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PROSTATE CANCER RESEARCH  

CHAIRMAN’S LETTER 

FOR THE YEAR ENDED 31 MARCH 2024 

 
 

It gives me tremendous pleasure, in my inaugural letter as Chair of Prostate Cancer Research (“PCR”), to 
report another year of record performance for the charity in 2023/24. Income increased by 63%, to £4.9 
million, which allowed PCR to fund over 20 academic research and health inequity projects during the year 
as well as to significantly expand its activities in patient projects and translational research. In a year marked 
by the Cost-of-Living crisis and the spillover effects of the COVID pandemic, this performance is truly 
remarkable and speaks to the innovation, commitment, and drive of the entire PCR team. Importantly, the 
impact of the charity continued to grow, with the patient voice and lived experience being firmly embedded 
in everything PCR does – this is no better reflected than in the success of the infopool 
(www.theinfopool.co.uk), our dedicated online resource which aims to empower people living with prostate 
cancer and which is now recommended in more than 150 hospitals across the UK. 
 

2023/24 also marked the close of the prior three-year strategy and - having successfully delivered on all 
key elements – PCR announced a bold new strategy for 2024-2027 which aims to further scale its impact 
on everyone affected by prostate cancer. The need for an ambitious new strategy is underscored by the 
sheer scale of the challenge: since the pandemic, the number of men diagnosed with metastatic prostate 
cancer has increased by a striking 25% and there are now over 55,000 prostate cancer cases diagnosed 
annually with 12,000 deaths. Furthermore, the inequities are stark: while one in eight white men develop 
the disease – a terrible statistic in its own right – this rises to one in four black men. Additionally, there is a 
clear link between prostate cancer mortality and deprivation.  
 

Set against this backdrop, PCR has developed a comprehensive strategy for 2024-2027 which will 
accelerate our Mission to be a patient-centric charity dedicated to saving and improving lives by supporting 
the best research and ideas, ensuring they reach every part of society. Built on our core principles of 
Innovation, Accountability, Collaboration and Empathy, our core strategic goals are to:  
 

• empower a more equitable prostate cancer community 

• build a translational research ecosystem 

• fund research which drives transformation 

• generate sustainable growth in fundraising and efficient operations, and 

• get prostate cancer on the agenda, on which I would like to expand further below.  

We have clear key performance indicators for each of our strategic goals over the three-year period of the 
strategy, including doubling our research funding, accelerating 12 biotech ventures, engaging at least 
50,000 men in influencing change, initiating three novel projects to enhance equity, and growing our income 
to more than £7 million.  
 

Getting prostate cancer on the agenda is a new part of PCR’s strategy and reflects the views of our patient 
supporters. We aim to be a louder voice in the corridors of power, advocating for screening, diagnosis, and 
access to new treatments so that disease can be discovered earlier and treated more effectively. 
Importantly, we identified a major opportunity for policy change as a result of the change in Government 
and we are working on several initiatives to raise awareness and build influence on behalf of patients. 
These include a cost-benefit analysis that – at the time of writing – has already been presented in the House 
of Commons, which we are using to highlight the macroeconomic benefits of screening for high-risk groups 
and the longer-term potential benefits of universal screening as new technologies enter the diagnostic 
pathway. We are also working on a report on patient perspectives regarding overtreatment. We are 
optimistic that PCR will become a pivotal force in shaping prostate cancer policy and advocacy.  
 
In closing, I would like to express our profound gratitude to everyone who has supported PCR over the past 
year. We never take for granted the generosity and spirit of our community: we would not be able to pursue 
our Mission and Vision on behalf of our patients and their loved ones without you. We invite you to join our 
journey as we work towards a future where there is no need to fear prostate cancer. 
 
 

Mark Clark,  
Chair of Trustees 
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PROSTATE CANCER RESEARCH  

CEO REVIEW 

FOR THE YEAR ENDED 31 MARCH 2024 

 

 
In just a few short years, we have achieved remarkable growth, expanding our income threefold from £1.5 
million to £4.9 million. This growth reflects not only the urgency and importance of our mission but also the 
unwavering commitment of our team, trustees, and supporters who share our determination to fight prostate 
cancer and support the people it affects. 
 
As we embark on the first year of our 2024-2027 strategy, I am excited to outline what we expect to achieve 
during this pivotal financial year. Guided by our vision to transform lives affected by prostate cancer, we 
remain committed to driving meaningful impact across our four core areas of focus: academic research, 
translational research, influencing, and patient projects. 
 
Academic Research 
This year, we will deepen our investment in innovative studies aimed at addressing urgent challenges in 
prostate cancer care. We will launch two new grant calls to tackle critical areas of unmet need: racial 
disparities in prostate cancer outcomes and advancements in treating bone metastases. These initiatives 
will continue our tradition of supporting cutting-edge research that transforms patient care and improves 
survival rates. 
 
Translational Research 
Building on our success in bridging the gap between scientific discovery and real-world application, we aim 
to expand our translational research portfolio to seven active projects. By fostering collaborations with 
biotech companies and research institutions, we will accelerate the development of groundbreaking 
diagnostics and treatments, ensuring they reach patients faster. 
 
Influencing 
Our influencing work will take centre stage this year with the completion of our cost-benefit analysis, which 
has already generated significant interest. We have already launched this impactful analysis at a well-
attended event at the House of Commons, at which we advocated for policy changes that prioritize early 
detection and equitable access to prostate cancer care. This initiative will help secure national commitment 
to advancing screening and diagnostic pathways. 
 
Patient Projects 
Empowering patients remains at the heart of everything we do. Following the success of our Infopool 
initiative, we will develop a follow-on project to enhance support for those living with prostate cancer. This 
new resource will build on the strengths of Infopool by providing even more tailored, accessible information 
to patients and their families with a focus on those most in need of better information. 
 
We have created truly groundbreaking projects that reach diverse communities, tackle deep-rooted 
challenges, and unlock the potential of scientists, advocates, and the communities we serve. We are now 
not only great innovators but, more importantly, a team that turns transformative ideas into reality. None of 
this progress—whether in research, patient projects, or advocacy—would be possible without the passion, 
dedication, and generosity of this incredible community. Together, we are making a real difference in the 
lives of thousands, and our resolve to overcome this disease remains stronger than ever. 
 
Thank you for joining us on this journey. 
 
 
 
 
Oliver Kemp 
Chief Executive Officer 
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Objectives and Activities 

The objects of the charity are the promotion of medical and scientific research into the causes and treatment 
of cancer and related diseases and the dissemination of the useful results thereof. 

Our vision is a world where people are free from the impact of prostate cancer. 
Our mission is that together, we will develop and deliver breakthrough medicines and treatments. 

Academic Research Highlights 

We continued our focus on racial inequalities in prostate cancer and expanding into new therapeutic areas 

• Following our racial inequalities grant call in 2021, we now fund ten projects in this area, 
representing over £1.5 million in funding commitments. Our racial disparities research has 
continued to garner attention across the sector. 

In total, our research portfolio grew significantly, and over the past five years, we have invested more than 
£6.2 million into prostate cancer research, by increasing research spend by 25% on the previous year.  

Our expanded research portfolio covers: 

• A wide array of therapeutic approaches, including novel approaches to metastasis, radioligand 
therapy, hormone therapy, DNA damage repair, and personalized medicine. 

• Advanced diagnostic research, recognizing that earlier detection remains critical to reducing 
mortality and disease burden. 

• Social and patient-centred research, addressing the lived experience of prostate cancer patients, 
particularly among minority groups. 

Our research is conducted across 19 universities and institutions, both in the UK and the US, reflecting our 
commitment to supporting world-class research wherever it is being conducted. This includes support for 
early-career researchers and senior academics, ensuring a pipeline of new ideas and approaches to 
prostate cancer treatment. 

Highlights from completed projects include: 

• Dr Jennifer Munkley, Dr Ning Wang and Dr Kirsty Hodgson successfully completed their PCR 
project. They discovered that special sugars, glycans, which surround prostate cancer cells just as 
feathers surround birds, make tumours grow very fast and makes them more likely to spread to 
bone. They have shown that using drugs to block these glycans could clip prostate cancer’s wings. 

• Professor Iain J McEwan, Dr Irene Hunter and Dr Craig Jamieson successfully completed their 
PCR project. The team have identified potential drug combinations that could make hormone 
therapy work better and for longer. Developing kinder treatments that continue to work beyond 
current resistance means that patients will live longer and with fewer side effects. The next step for 
the researchers is to continue to validate their drug combinations so that in the future they could 
be tested in clinical trials. 

Translational Research Highlights 

Proven Connect provides early stage life science companies with more than just funding, it offers a powerful 
network of expert advisors, industry leaders, and potential partners to accelerate their growth. Through 
tailored guidance, strategic insights, and access to cutting-edge tools, we help refine both their scientific 
innovations and business models. Our hands-on support ensures that they can navigate challenges, 
optimize their strategies, and make informed decisions at every stage of development. By fostering 
meaningful relationships and providing practical resources, we give biotechs the best possible chance of 
success in bringing life-changing solutions to market. We have made investments todate including post 
year end: 
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• Nanovery received £100,000 for a project focusing on diagnostics and companion diagnostics, 
particularly in prostate cancer. Their technology centres on a microRNA biomarker blood test 
combined with RNA therapeutics, aiming to enhance prostate cancer detection and treatment 
options.  

• GlycoScore, received £20,000 to support the development of a liquid biopsy test specifically for 

prostate cancer. This biomarker blood test holds the potential to replace PSA testing and is 

currently undergoing clinical trials for the GlycoScore Prostate Cancer Test. The investment was 

made in June 2023, with the project in the seed stage and focused exclusively on prostate cancer 

detection. GlycoScore is also pursuing access to blood samples for testing, actively working with 

contacts to support this need. 

• In addition, £50,000 has been invested in Stratosvir, a company pioneering a viral immunotherapy 

revolution for cancer treatment, and £10,200 in Lucida Medical, a developer of AI-powered software 

that helps clinicians detect cancer using MRI technology. 
 

Patient Project Highlights 

Our patient engagement efforts grew significantly in 2023/24 with the launch of the infopool website in April 
2023, which provides prostate cancer patients with clearer, more accessible health information: 

• Over 500 stories and 150 videos from patients are now available, offering insights into treatment 
experiences. 

• We achieved PIF TICK accreditation for the infopool, reflecting its quality and accessibility. 

Our webinar series, "What to Expect: A Guide to Prostate Cancer," also continued to engage patients and 
their families, with over 6,000 views. 

Influencing Highlights 

Our new influencing work took a significant step forward as we engage with key political figures, including 
the Chancellor, the Secretary of State for Health, and the Shadow Secretary of State for Health, alongside 
Nick Jones. This initiative aims to drive awareness and support for advancing screening for prostate cancer. 
We began, and in the new 2024/25 financial year have completed, a cost-benefit analysis to underscore 
the financial and health impacts of our proposed interventions, providing a strong evidence base to 
advocate for national implementation. This analysis will play a crucial role in shaping policy discussions 
and securing long-term commitment to early detection. 

Team Highlights 

We welcomed Nick Jones, Magnus Hibbert, Alex Davis and Soeren Moeller to our Board. Each brings a 
wealth of expertise and unique perspectives to guide our vision forward. Nick's strategic insight, Magnus’s 
dedication to people and culture, and Alex’s experience in influencing will be invaluable assets as we 
continue our mission. Soeren Moller joined in July, bringing extensive expertise to drive our mission forward 
with innovative research initiatives. Their combined experience will strengthen our commitment to making 
a meaningful difference and we’re excited to have their leadership on board.  

At the same time, we bid a fond farewell to our Chair of six years, Matthew Ellis. Matthew's leadership, 
dedication, and vision have been pivotal in driving our success, and his impact will be felt for years to come. 
We are incredibly grateful for his service and wish him all the best in his future endeavours. 
 

Progress Against Our 2020-23 Strategy 

As we ended our 2020-23 strategy, we are proud of our achievements across our six strategic objectives: 

1. Gold Standard for Prostate Cancer Research: We achieved our goal of funding 23 projects by 2023 
across the UK and US, spanning a wide range of innovative therapeutic and diagnostic research 
areas. 

2. Leveraging Partnerships: We have developed partnerships with pharmaceutical companies, 
biotech startups, patient groups, and government bodies to maximize the impact of our research. 
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3. Learning and Connecting: Patient involvement is now central to our mission, with a community of 
over 10,500 engaged patients. 

4. Thought Leadership: Our rebranding and increased media presence have elevated our profile, and 
we are now recognized as a leader in prostate cancer research and patient outreach. 

5. Internal Structure and Processes: We have expanded our governance processes and established 
new expert advisory committees, supporting our continued growth. 

6. Sustainable Growth: We exceeded our income targets, raising close to £5 million this year despite 
economic challenges. 

Financial Review 

Income 

2023/24 was another record-breaking financial year for PCR, with fundraising income of £4.9 million, a 63% 
increase on the previous year. Corporate fundraising grew significantly, driven by our success in building 
partnerships with pharmaceutical companies and industry leaders. We have also made significant 
investments in fundraising, patient engagement, and translational research, and are on track to further 
expand in the coming years. 

• Trusts and Statutory Fundraising: We raised over £800,000 from 33 funders, with significant grants 
awarded for our research and patient engagement work. Notable successes included: 

o Over £500,000 awarded by the UKRI as part of the UK Government’s Medical Research 
Charity Support Fund to continue supporting Early Career Researchers affected by the 
pandemic. 

o Additional funding from The National Lottery Community Fund, with a total of £200,000 
secured for our infopool and patient support initiatives. 

• Corporate Fundraising: Our corporate fundraising efforts saw continued growth, raising over 
£300,000 This success is largely driven by our partnerships with leading pharmaceutical 
companies and biotechs, who have supported various research, patient engagement, and 
educational initiatives. We are particularly grateful to AstraZeneca, Novartis, and Bayer, who 
contributed to the development of our data platform, as well as supporting educational grants and 
patient-focused research projects. 

• Events and Individual Giving: Despite the challenging fundraising climate, our events team 
delivered £1.9 million in income. Key successes included the London Marathon, which raised 
£250,000, and our annual Snowdon for Science event, which raised £180,000. Additionally, 
individual giving remained stable, contributing over £350,000, thanks to the generosity of our 
regular donors and supporters. 

• Legacies: Legacy income grew significantly with nearly £1.5 million raised through gifts in wills. 
This continues to be an important income stream for PCR and provides vital unrestricted funds that 
support the charity’s ongoing growth and development. 

Expenditure 

Our increased income allowed us to invest significantly in our charitable activities, with total expenditure 
rising from about £3.5million in 2022-23 to about £4.1 million in 2023/24. Key areas of investment included: 

• Charitable activities: We spent nearly £2.9 million towards charitable activities, a 20% increase 
from the previous year. We allocated over £1.87m towards our research, patient engagement, and 
translational research projects as we expanded our research portfolio and launched new patient 
initiatives, including the Infopool and the data platform. We remain committed to increasing our 
expenditure on charitable activities, with a target of 80% by 2025 as our initiatives continue to grow. 
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• Fundraising costs: We invested £1.3 million in fundraising, a modest increase from the previous 
year as we built capacity in our fundraising team and focused on stewarding relationships with 
major donors and corporate partners. Our aim remains to increase sustainable and unrestricted 
income streams to fund our expanding research portfolio. 

Reserves 

The charity ended the financial year with a surplus of £761,000, significantly above target due to the 
exceptional performance of legacy and event income streams. As a result, total reserves increased to £3.4 
million, of which unrestricted reserves were £3.2m and comprised £2.4 million in designated funds and 
£0.8m in general funds. 

Our reserves policy requires us to hold sufficient funds to cover at least 12 months of future commitments. 
The current free reserves are approximately £566,000.  We are not fully compliant with this policy, with 
reserves currently covering approximately 5 months of commitments. However, the Trustees will be looking 
to change this policy in line with current efforts to raise voluntary income and to find ways to increase the 
commitment cover.   

Future Outlook 

Looking ahead to 2024/25, we are confident that PCR is well-positioned to continue its trajectory of growth. 
The investments we have made in our research, translational initiatives, patient engagement, and 
fundraising capacity are expected to deliver returns in both financial terms and impact for patients.  

Structure, Governance, and Management 

Prostate Cancer Research continues to operate as a Charitable Incorporated Organisation (CIO), with its 
main purpose being the promotion of medical and scientific research into the causes and treatment of 
prostate cancer. Our governance structure ensures we meet the highest standards of accountability, 
transparency, and effectiveness. 

Trustees and Leadership 

The trustees are responsible for setting the strategic direction of the charity, with four meetings held 
annually to review finance, risk management, governance, fundraising, and research strategies. The 
trustees are supported by two sub-committees: Fundraising and Finance, Audit & Risk, both of which meet 
quarterly to ensure the charity remains on track to achieve its objectives. In the new 2024/25 financial year, 
two additional sub-committees have been created to provide additional support and governance on People 
& Culture and on Science Strategy. 

The day-to-day operations of the charity are overseen by our Chief Executive, Oliver Kemp, alongside the 
senior management team, who have continued to drive the organisation’s growth while upholding the 
highest standards of governance and risk management. The trustees are also kept informed about broader 
charity sector matters through updates from the CEO and their roles in other organisations.  

Public Benefit 

The trustees continue to confirm that they have complied with the Charities Act 2011 by ensuring that all of 
PCR’s activities are designed to deliver clear public benefit. The charity’s research improves survival and 
quality of life for men affected by prostate cancer, while our patient projects directly engage with those 
affected to provide vital information and support. The dissemination of our research results and the 
engagement of patients in the development of new research strategies ensures that the charity's work 
remains focused on tangible outcomes that benefit the wider public.  
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Grant-Making Policy 

The charity’s grant-making policy continues to focus on supporting research that will improve survival and 
quality of life for men with prostate cancer. This includes funding both early-career researchers and more 
established scientists across a wide range of disciplines, including therapeutics, diagnostics, and social 
research. 

In line with the Association of Medical Research Charities (AMRC) guidelines, we maintain rigorous peer-
review processes for all grants exceeding £50,000. Our Scientific Advisory Committee (SAC) continues to 
play a key role in reviewing and approving all research proposals, ensuring that we fund only the highest-
quality and most impactful research. 

Social investment Policy 

The charity has also started making social investments in early-stage companies whose main focus is 
advancing efforts to combat the disease. Decisions to invest in these start up organisations is undertaken 
by the Board on regular basis with advice from the scientific team after conducting due diligence and 
appropriate checks. Impairment review is completed after a full fiscal year of the investment since the 
acquisition date.    

Dissemination of Research 

We remain committed to ensuring that the results of our funded research are widely disseminated, both 
within the academic community and to the general public. Over the course of 2023/24, our funded 
researchers published over 50 papers in high-impact journals, helping to advance the global understanding 
of prostate cancer. PCR staff and researchers also presented at major international conferences, including 
the American Society of Clinical Oncology (ASCO) and the European Association of Urology (EAU), further 
enhancing our reputation as a thought leader in the field. 

Monitoring Impact 

We continue to monitor the impact of our funded research through regular progress reports, peer-reviewed 
publications, and patient outcomes. Our goal remains to reduce mortality from prostate cancer and improve 
the quality of life for men affected by the disease. We track our long-term impact through metrics such as 
Quality-Adjusted Life Years (QALYs) and patient-reported outcomes, and we benchmark our progress 
against sector standards. 

Fundraising 

Our fundraising strategy remains focused on sustainable growth, with an emphasis on diversifying income 
streams and increasing unrestricted funds. In 2023/24, we continued to build on our successes by 
expanding corporate partnerships, increasing legacy giving, and investing in major donor fundraising. 

We are proud to report that PCR continues to adhere to the highest standards in fundraising ethics and 
practice. As members of the Fundraising Regulator and the Institute of Fundraising, we uphold all relevant 
standards, and we are pleased to confirm that we received no complaints about our fundraising activities 
during the year. 

Volunteers 

PCR continues to benefit from the generous support of volunteers, including our trustees, scientific 
advisors, patient panellists, and event volunteers. Their contributions help us make better decisions, 
support our fundraising efforts, and ensure that our work remains aligned with the needs of the prostate 
cancer community. 
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Risk Management 

The trustees have considered the major risks to which the charity is exposed. The risk report assesses the 
“gross” risk (GR) at the beginning of the year, calculated as likelihood (L) x impact (I) before controls (i.e. if 
no action were taken) and the “net” risk (NR), after taking account of control procedures in place. 

Key risks, along with our mitigating actions include: 

Fundraising risks such as the impact of the cost-of-living crisis on events and community fundraising. The 
impact of Covid-19 was felt significantly in recent years, and mitigating actions have been taken to protect 
our long-term financial health. We have a number of large grants coming to an end over the next 18 months 
and we will continue to manage the number of new grants we authorise carefully as well as continuing our 
diversification of fundraising efforts. 

Financial risks such as a bank or stock market crash, which in turn could restrict our ability to fulfil grant 
commitments to funded researchers. This is mitigated through our Finance, Audit and Risk committee, 
which is formed of finance professionals, and is responsible for deciding the balance between cash and 
equities, and for advising on investments. Currently, our reserves are all held in cash and savings accounts, 
and we also spread our investments over a number of banks to take advantage of the £85,000 government 
guarantee. 

Because the trustees commit to grants, the charity has a reserves policy which requires the charity to holds 
several months of research funding in reserve which aims to allow the scientists the time to find alternative 
funding if we were to phase out of a grant due to a sudden financial event or decline in fundraising. Grants 
are made subject to funding being available. In the event of no further funds being available, the trustees 
could run down their commitments in an orderly fashion. By adhering to this policy, the trustees would be 
able to give 6 months or more notice of the termination of any grant. Free reserves are retained in order to 
ensure the charity could honour legal obligations to staff and suppliers. 

Trustees regularly assess and monitor the overall financial condition of PCR. They require the preparation 
by management of forward financial scenarios, which are subjected to risk and stress testing. Trustees 
believe they are able to identify, at an early stage, the potential for future financial difficulties. 

Scientific risks such as when grants are given for a research project, the charity is not in direct control 
over how the money is spent. Should the money be used for some other purpose, the Charity would not be 
able to fulfil its mission and there is a possibility of adverse publicity. In addition, the research that we fund 
may not deliver tangible benefits. To mitigate this PCR gives grants to recognised centres of research 
excellence that have fully audited procedures to monitor impact and prevent the misuse of funds. Our 
process for selecting research has multiple different layers including both internal and external experts to 
ensure integrity of selection and compliance with our conflict of interest policy. The Treasurer monitors all 
claims on grants and queries unusual claims. Updates are provided by the Chairman of the Scientific 
Committee at each trustee meeting and the scientists produce an annual report for each project which is 
evaluated independently.  

Governance risks such as sudden loss of any key individuals such as Chair, Treasurer, CEO, key 
fundraising staff, chair of SAC. This is mitigated by the staff motivation strategy, devising succession plans 
for key positions and establishing who could take over key roles on interim basis.  

 

Data and IT risks, such as unauthorised access to our IT systems and release of sensitive data about the 
organisation, our donors or the patients that we engage with this. To address this risk, we follow IT best 
practices and have conducted penetration testing of our IT systems in relation to the launch of the infopool. 
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Statement of trustees' responsibilities 

The trustees 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), including FRS 102, the Financial Reporting Standard applicable in the UK 
and Republic of Ireland. 

Charity law requires the trustees to prepare financial statements for each financial year. Under that law the 
trustees have elected to prepare the financial statements in accordance with United Kingdom Generally 
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under charity 
law the trustees must not approve the financial statements unless they are satisfied that they give a true 
and fair view of the state of affairs of the charity and the results of the charity for that period. 

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 (Statement of Recommended Practice); 

• make judgments and accounting estimates that are reasonable and prudent; 

• state whether applicable UK Accounting Standards have been followed, subject to any 
material departures disclosed and explained in the financial statements; 

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

The trustees are responsible for keeping adequate accounting records that are sufficient to show and 
explain the charity's transactions and disclose with reasonable accuracy at any time the financial position 
of the charity and enable them to ensure that the financial statements comply with the Charities Act 2011. 
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. 

Insofar as the trustees are aware: 

• there is no relevant audit information of which the charity's auditor is unaware; and 

• the trustees have taken all steps they ought to have taken to make themselves aware of any 
relevant audit information and to establish that the auditor is aware of that information. 

The maintenance and integrity of the charity's website is the responsibility of the trustees. Legislation in the 
United Kingdom governing the preparation and dissemination of financial statements may differ from 
legislations in other jurisdictions. 

 
 
 
 
Mark Clark 
Chair of Trustees 
 
Date
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INDEPENDENT AUDITOR’S REPORT 

TO THE TRUSTEES OF PROSTATE CANCER RESEARCH CENTRE 

 

 

Opinion 

We have audited the financial statements of Prostate Cancer Research Centre for the year ended 31 March 
2024 which comprise the Statement of Financial Activities, Balance Sheet, Statement of Cashflows and 
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 Financial Reporting Standard 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 charity’s affairs as at 31 March 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 Charities Act 2011. 

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 trustee's 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. 
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INDEPENDENT AUDITOR’S REPORT 

TO THE TRUSTEES OF PROSTATE CANCER RESEARCH CENTRE 

 

 

Other information 

The trustees are responsible for the other information contained within the annual report. The other 
information comprises the information included in the annual report, other than the financial statements and 
our auditor’s report thereon. Our opinion on the financial statements does not cover the other information 
and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance 
conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether the other information 
is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise 
appears to be materially misstated. If we identify such material inconsistencies or apparent material 
misstatements, we are required to determine whether 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. 

 

Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts 
and Reports) Regulations 2008 require us to report to you if, in our opinion: 

• the information given in the financial statements is inconsistent in any material respect with the 
trustees’ report; or 

• sufficient accounting records have not been kept; or 

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

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

 
Responsibilities of trustees 

As explained more fully in the trustees’ responsibilities statement set out on page 14, the trustees are 
responsible for the preparation of the financial statements and for being satisfied that they give a true and 
fair view, and for such internal control as the trustees determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the trustees are responsible for assessing the charity’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the trustees either intend to liquidate the charity or to cease 
operations, or have no realistic alternative but to do so. 
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INDEPENDENT AUDITOR’S REPORT 

TO THE TRUSTEES OF PROSTATE CANCER RESEARCH CENTRE 

 

 
Auditor’s responsibilities for the audit of the financial statements 

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance 
with regulations made under section 154 of that Act. 

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

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purposes of expressing an 
opinion on the effectiveness of the charity’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the trustees. 

• Conclude on the appropriateness of the trustees’ use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the charity’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditor’s report to the related disclosures in the financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future events or conditions may cause the charity 
to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

Explanation as to what extent the audit was considered capable of detecting irregularities, 
including fraud 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect 
of irregularities, including fraud. The extent to which our procedures are capable of detecting 
irregularities, including fraud is detailed below. 
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INDEPENDENT AUDITOR’S REPORT 

TO THE TRUSTEES OF PROSTATE CANCER RESEARCH CENTRE 

 

 

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material 
misstatement of the financial statements due to fraud; to obtain sufficient appropriate audit evidence 
regarding the assessed risks of material misstatement due to fraud, through designing and implementing 
appropriate responses to those assessed risks; and to respond appropriately to instances of fraud or 
suspected fraud identified during the audit. However, the primary responsibility for the prevention and 
detection of fraud rests with both management and those charged with governance of the charity. 

Our approach was as follows: 

• We obtained an understanding of the legal and regulatory requirements applicable to the charity 
and considered that the most significant are the Charities Act 2011, the Charity SORP, and UK 
financial reporting standards as issued by the Financial Reporting Council. 

• We obtained an understanding of how the charity complies with these requirements by 
discussions with management and those charged with governance. 

• We assessed the risk of material misstatement of the financial statements, including the risk of 
material misstatement due to fraud and how it might occur, by holding discussions with 
management and those charged with governance. 

• We inquired of management and those charged with governance as to any known instances of 
non-compliance or suspected non-compliance with laws and regulations. 

• Based on this understanding, we designed specific appropriate audit procedures to identify 
instances of non-compliance with laws and regulations. This included making enquiries of 
management and those charged with governance and obtaining additional corroborative 
evidence as required. 

There are inherent limitations in the audit procedures described above. We are less likely to become 
aware of instances of non-compliance with laws and regulations that are not closely related to events 
and transactions reflected in the financial statements. Also, the risk of not detecting a material 
misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may 
involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through 
collusion. 

 
Use of our report 

This report is made solely to the charity's trustees, as a body, in accordance with Chapter 3 of Part 8 of 
the Charities Act 2011. Our audit work has been undertaken so that we might state to the charity’s 
trustees those matters we are required to state to them in an auditor’s report and for no other purpose. 
To the fullest extent permitted by law, we do not accept or assume responsibility to any party other 
than the charity and charity's trustees as a body, for our audit work, for this report, or for the opinion we 
have formed. 

 

 

Moore Kingston Smith LLP      Date: ……………………….. 

Statutory auditor        6th Floor, 9 Appold Street 
London, EC2A 2AP 

 

Moore Kingston Smith LLP is eligible to act as auditor in terms of Section 1212 of the 
Companies Act 2006 
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     Total  Total  

  Notes  Unrestricted  
Restricte

d  
funds  funds  

    funds  funds  2024 2023 
   £  £  £  £  

Income and endowments from:       

Grants, donations and legacies  3 4,409,121 476,384 4,885,505 2,987,606 

Investments  4 20,659 - 20,659 13,335 

Other income    854 - 854 1,855 

        

Total income    4,439,634 476,384 4,907,018 3,002,796 

         

Expenditure on:         

Raising funds  5 1,261,385 - 1,261,385 1,049,830 

Charitable activities   6 2,773,899 110,344 2,884,243 2,404,976 

        

Total expenditure    4,035,284 110,344 4,145,628 3,454,807 

 
Net movement in funds   

  395,350 366,040 761,390 (452,010) 

 
Transfer of funds  

  
 

447,504 
 

(447,504) - - 
 
Fund balances brought forward  

  
 

2,409,934 
 

314,378 
 

2,724,312 
 

3,176,322 
       
Fund balances carried forward    3,252,788 232,914 3,485,702 2,724,312  

 
 
All the above results were derived from continuing activities. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

The notes on pages 18 to 32 form part of these financial statements. 

Docusign Envelope ID: D44281B7-6321-494B-9BA9-0EDE3BB777A0



PROSTATE CANCER RESEARCH  

REGISTERED NUMBER: 1156027 

BALANCE SHEET 

31 MARCH 2024 

 

 

Page 16 

   2024  2023 

  Notes  £   £  

FIXED ASSETS         

Property and equipment  10 902,028  922,525 

Intangible asset 11 250,628  - 

Investments 12 30,200  - 

         

    1,182,856  922,525 

         

CURRENT ASSETS         

Debtors  13 2,208,585  976,313 

Short term investments  259,324  786,642 

Cash at bank and in hand  14 755,403  823,536 

         

    3,223,312  2,586,491 

CREDITORS: Amounts due within one 
year  

15 (920,466) 
 

(784,704) 

     
 

 

NET CURRENT ASSETS    2,302,846  1,801,787 

     
 

 

NET ASSETS    3,485,702 
 

2,724,312 

     
 

  

FUNDS OF THE CHARITY     
   

RESTRICTED    232,914  314,377 

UNRESTRICTED     
 

 

Designated funds    2,406,152   2,209,432  

General funds    846,636        200,503 

     
   

TOTAL FUNDS  16 and 17 3,485,702 
 

2,724,312 

 
 
The financial statements were approved and authorised for issue by the Board and were signed on its 
behalf by:  
 
 
 
Mark Clark 
Chairman of Trustees 
 
Date:  
 
 

 
The notes on pages 18 to 32 form part of these financial statements
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  2024 

 
2023 

    £  
 

£  

Cash flows from operating activities:    
   

Net cash used in operating activities  (a)  (335,282) 
 

(571,535) 

  
    

Cash flows from investing activities:      
  

Investment income   20,659 
 

13,335 
Purchase of intangible assets 

 
(250,628) 

 
-  

Purchase of investments  (30,200)  - 
Short term investments  527,318  335,928 

Net cash generated from investing activities    267,149 
 

349,263 

    
   

Change in cash and cash equivalents in the reporting period    (68,133) 
 

(222,272) 

    
   

Cash and cash equivalents at the beginning of the reporting period  
 

  823,536 
 

1,045,808 

Cash and cash equivalents at the end of the reporting period    755,403 
 

823,536 

  
    

(a) Reconciliation of net income to net cash flows from operating activities    

Net income for the reporting period        
 

761,391 
 

(452,010) 

Adjustment for:      
    

Depreciation charge        
 

20,496 
 

20,496 

Investment income 
 

(20,659) 
 

(13,335) 

Increase in debtors        
 

(1,232,272) 
 

(523,739) 

Increase in creditors        
 

135,762 
 

397,053 

      
  

  
 

Net cash used in operating activities       (335,282) 
 

(571,535) 

 
 
(b) Net cash   

 At 1 April   Cash flow At 31 March  

  2023   2024 

  £  £  £  

Net cash 
                                     

823,536  
                              

(68,133)         755,403  

 
 
 
 
 

The notes on pages 18 to 32 form part of these financial statements  
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1  CHARITY INFORMATION  
 

Prostate Cancer Research is a Charitable Incorporated Organisation (CIO) registered in the UK 
(charity number 1156027) with its registered office at Suite 2, 23-24 Great James Street, London, 
WC1N 3ES. Prostate Cancer Research Centre registered as a CIO on 5 March 2014, with a deed 
of amendment filed on 15 July 2014. 

 
2 ACCOUNTING POLICIES 
 
2.1 Basis of preparation 
 

The financial statements have been prepared under the historical cost convention, as modified by 
the revaluation of fixed asset investments, and in accordance with the Statement of 
Recommended Practice: Accounting and Reporting by Charities preparing their accounts in 
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland 
(FRS 102) (Charities SORP (FRS 102)), and the Charities Act 2011. 
 
Prostate Cancer Research Centre meets the definition of a public benefit entity under FRS102. 
Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise 
stated in the relevant accounting policy note(s). 
 
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.  The principal 
accounting policies adopted are set out below.   

 
2.2 Going Concern 
 

The trustees have assessed whether the use of the going concern basis is appropriate and have 
considered possible events or conditions that might cast significant doubt on the ability of the 
charity to continue as a going concern.  The trustees have made this assessment for a period of 
at least one year from the date of approval of the financial statements.  In particular, the trustees 
have considered the charity’s forecasts and projections and taken account of pressures on 
donations income.  After making enquiries, the trustees have concluded that there is a reasonable 
expectation that the charity has adequate resources to continue in operational existence for the 
foreseeable future.  The charity therefore continues to adopt the going concern basis in preparing 
the financial statements.   
 

2.3 Fund accounting policy 
 

Unrestricted income funds are general funds that are available for use at the Trustees' discretion 
in furtherance of the objectives of the charity. 
 
Restricted funds are those donated for use in a particular area or for specific purposes, the use of 
which is restricted to that area or purpose. 
 
Designated funds are unrestricted funds set aside at the discretion of the Trustees for specific 
purposes. 
 
Further details of each fund are disclosed in note 16. 
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2.4 Income 
 

Voluntary income including donations, legacies and grants that provide core funding or are of a 
general nature is recognised where there is entitlement, certainty of receipt and the amount can 
be measured with sufficient reliability. In the event that a donation is subject to conditions that 
require a level of performance before the charity is entitled to the funds, the income is deferred 
and not recognised until either those conditions are fully met, or the fulfilment of those conditions 
is wholly within the control of the charity and it is probable that those conditions will be fulfilled in 
the reporting period. 

 
Investment income is recognised on a receivable basis. 

 
2.4 Income (continued) 

 
For the financial year 2018/19 onwards our legacy income will be recognised in the Statement of 
Financial Activities (SOFA) when a transaction or other event results in an increase in the charity’s 
assets or a reduction in its liabilities.  
 

Legacy income must only be recognised in the accounts of a charity when all of the following 
criteria are met:  

 
1. Entitlement – control over the rights or other access to the economic benefit has passed to 

the charity. 
 

2. Probable – it is more likely than not that the economic benefits associated with the transaction 
or gift will flow to the charity.  

 

3. Measurement – the monetary value or amount of the income can be measured reliably and 
the costs incurred for the transaction and the costs to complete the transaction can be 
measured reliably. 

 

As the income received could fluctuate by the time it is realised we will include only 80% of the 
funds we are notified of in that financial year. As and when the income arrives any additional 
income will be accounted for in the financial year it arrives in.  

 
2.5 Expenditure 
 

Liabilities are recognised as soon as there is a legal or constructive obligation committing the 
Charity to the expenditure. All expenditure is accounted for on an accruals basis and has been 
classified under headings that aggregate all costs related to the category. 
 
Raising funds are the costs of fundraising activity. 
 
Charitable expenditure comprises those costs incurred by the Charity in the delivery of its activities 
and services for its beneficiaries. It includes both costs that can be allocated directly to such 
activities and those costs of an indirect nature necessary to support them. 
 
Grants payable are payments made to third parties in the furtherance of the charitable objectives.  
Where the Charity gives a grant with conditions for its payment being a specific level of service or 
output to be provided, such grants are only recognised in the Statement of Financial Activities 
once the recipient of the grant has provided the specific service or output. 
 
Grants payable without performance conditions are only recognised in the accounts when a 
commitment has been made and there are no conditions to be met relating to the grant which 
remain in the control of the Charity.  
 
Provisions for grants are made when the intention to make a grant has been communicated to the 
recipient but there is uncertainty about either the timing of the grant or the amount of grant payable. 

Docusign Envelope ID: D44281B7-6321-494B-9BA9-0EDE3BB777A0



PROSTATE CANCER RESEARCH  

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2024 

 

 

Page 20 

 
2.6 Fixed assets 
 

Individual fixed assets costing £5,000 or more are initially recorded at cost. 
 
2.7 Depreciation 
 

Depreciation is provided on tangible fixed assets so as to write off the cost or valuation, less any 
estimated residual value, over their expected useful economic life as follows: 
 
Long Leasehold Property - 50 years 
Office Equipment - 50% on cost 
 

2.8 Intangible Assets 
 

Intangible assets are recognised at the cost of bringing the asset to its working condition for its 
intended use.  The cost of an intangible asset includes its purchase price and any directly 
attributable costs of preparing the asset for its intended use.  Amortization is charged on a straight-
line basis over the estimated useful life of the intangible asset. The estimated useful life and 
amortization method are reviewed at the end of each reporting period, with any changes in 
estimates accounted for prospectively.         
 

2.9 Investments 
 

Social investments are made with the primary aim of furthering the charitable purposes of the 
charity with an expectation of generating a financial return.  The charity reviews the carrying 
amount of social investments at each reporting date to determine whether there is any indication 
of impairment. If such an indication exists, the recoverable amount of the investment is estimated. 
An impairment loss is recognised for the amount by which the carrying amount exceeds the 
recoverable amount. 
 
Cash held in Notice Accounts with a maturity greater than 3 months are classified as short term 
investments on the Balance Sheet.  
 

2.10 Gains/(Losses) on investment assets 
 

All gains and losses are taken to the Statement of Financial Activities as they arise. Unrealised 
gains and losses on investment assets represent the difference between their fair value at the end 
of the year and their fair value at the beginning of the year, or transaction value if acquired during 
the year. Realised gains and losses on disposal of investment assets represent the difference 
between the sale proceeds and the fair value at the beginning of the year, or transaction value if 
acquired during the year. 

 
2.11 Financial instruments 
 

The charity only has financial assets and 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. 

 
2.12 Debtors 
 

Debtors are recognised initially at fair value. Subsequent to initial recognition they are measured 
at amortised cost using the effective interest method, less any impairment losses. As at 31/03/24, 
the majority of this legacy income had been received, resulting to a decrease in other debtors.  
 
 
 

Docusign Envelope ID: D44281B7-6321-494B-9BA9-0EDE3BB777A0



PROSTATE CANCER RESEARCH  

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2024 

 

 

Page 21 

2.13 Creditors 
 

Creditors are recognised initially at fair value. Subsequent to initial recognition they are measured 
at amortised cost using the effective interest method. 

 
2.14 Cash at bank and in hand 
 

Cash at bank and in hand includes cash and short term highly liquid investments with a short 
maturity of three months or less from the date of acquisition or opening of the deposit or similar 
account. 

 
2.15 Operating leases 
 

Rents payable under operating leases are charged to the Statement of Financial Activities on a 
straight line basis over the lease term. 

 
2.16 Judgements and key sources of estimation uncertainty 
 

There are no significant judgements in relation to the above accounting policies that have a 
material impact on the financial statements. 
 
 

3 Grants, Donations and Legacies   
   

  
Unrestricted  Restricted Total Total 

  
Funds  Funds 2024 2023 

 
 £   £   £   £   

 
Charitable Income 23,384 - 23,384 9,500 

 
Grants/ donations and fundraising 
events 

2,526,125 476,384 3,002,508 2,237,499 

 
Legacies and bequests  1,859,612 - 1,859,612 740,607 

 
  

    

  
4,409,121 476,384 4,885,504 2,987,606 

 
 The grants, donations and legacies in 2023 amounting to £1,164,925 related to restricted funds.  

 

4 Income from investments  
    

  
Unrestricted  Restricted Total Total 

  
Funds  Funds 2024 2023 

  
£   £   £   £   

      

 
Interest on cash deposits  20,659 - 20,659 13,335 

 
          

  
20,659 - 20,659 13,335 

 

 
 

 
 

 
Income from interest received on cash deposits is all attributable to unrestricted in both years.  
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5 Expenditure on raising funds  

    

 
  Unrestricted  Restricted Total Total 

  
Funds  Funds 2024 2023 

  
£   £   £   £   

 
  

    

 
Fundraising costs           525,632  -         525,632         446,145  

 
Employment costs (see note 9)          735,753  -       735,753          603,685  

 
          

  
  1,261,385  -      1,261,385       1,049,830  

 
   

    
6 Charitable activities  

     

  
  Unrestricted  Restricted Total Total 

  
Note Funds  Funds 2024 2023 

  
  £   £   £   £   

 
Patient projects 

 
222,223 - 222,223 157,139 

 
Prostate Progress 

 
5,855 - 5,855 - 

 
Influencing 

 
5,815 - 5,815 - 

 
Grant funding of activities    8 1,502,908       110,344  1,613,252 1,473,396  

 
Employment costs 9         654,003  - 654,003     536,609  

 
Support costs  7 383,095  -    383,095     237,832   
            

 
Total expenditure on charitable activities     2,773,899        110,344  2,884,243  2,404,976  

 
 
 

The charitable activities in 2023 includes £850,547 relates to restricted fund expenditure.    
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7 Support costs are allocated on the basis of staff time and 

comprise the following:  

   

 
    

 
2024 

 
2023 

 
  Note 

 
 £   

 
 £   

 
Communication Expenses 

  
       169,071  

 
          50,936  

 
Booklet Expenses 

  
- 

 
          20,374  

 
Other stationery and postage  

  
           6,637  

 
          10,665  

 
Office rent  

  
           7,480  

 
          17,371  

 
 IT, phone and internet costs  

  
         48,367  

 
          48,006  

 
Recruitment and Travelling 

  
           7,783  

 
               741  

 
Bank charges  

  
           3,493  

 
            4,271  

 
Charity and Staff Memberships and Subscription 

 
         37,747  

 
          15,527  

 
Sundry and office maintenance  

  
         11,140  

 
          12,056  

 
Depreciation  

  
         20,496  

 
          20,496  

 
Governance costs  7a 

 
         70,882  

 
          37,388  

 
  

  
  

 
  

 
Total 

  
      383,095  

 
        237,832  

       

7a Governance costs 
     

 
Auditor’s remuneration – current year audit 

  
         19,950  

 
          19,988  

 Auditor’s remuneration – Other fees paid   10,993  - 
 

Trustee meeting expenses  
  

           4,557  
 

                    -    
 

Legal and Professional fees 
  

         35,382  
 

          17,400      
  

 
      

         70,882  
 

          37,388  

Docusign Envelope ID: D44281B7-6321-494B-9BA9-0EDE3BB777A0



PROSTATE CANCER RESEARCH  

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2024 

 

 

Page 24 

8 Grant funding activities     

 
Name of institution  Activity  Total  Total  

 

 
 

2024 2023 

  
  £  £  

 
Kings College London Immunotherapy                  -          4,292  

 
Kings College London PlexinB1       41,140    126,858  

 
University of Cambridge PTEN and TSGs    199,146     144,117  

 
University of Cambridge ProCASP       81,644       47,935  

 
University of Aberdeen SoloMERS       98,069       98,169  

 
University of Oxford 177Lu-PSMA     105,487     117,012  

 
Newcastle University AR-V Splicing       82,023       77,582  

 
University of East Anglia AI/Mathematical Classification       128,250     115,699  

 
UCL STAMPEDE       38,309       90,921  

 
Newcastle University Bone mets/glycans       92,667     134,179  

 
Cardiff University Bone mets/Wnt   161,620     148,432  

 
CRUK Beatson Institute MCL-1      58,947       52,350  

 
The Francis Crick Institute AI/Recurrance              -         51,220  

 
Imperial College London Obesity-driven PC    120,797   145,882  

 
University of Sunderland Disparities/Barriers to early diagnosis      105,386      31,056  

 
University of East Anglia Disparities/PCR test       121,781                -    

 
University of Essex Disparities/AR risk      46,702       21,683  

 
UCL Disparities/treatment patterns       34,808               -    

 
Newcastle University Bone mets/glycans      50,135  - 

 
Other Grants costs 

 
      46,341       66,010  

 

    

     
 

  

 

 
  1,613,252  1,473,396  
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9 Employees’ remuneration  2024 
 

2023 
 

  £  
 

£  

     

 
Salaries, wages and Pensions 1,241,599 

 
     1,006,745  

 
National Insurance  128,402 

 
        105,060  

 
Training and recruitment  19,755 

 
          28,490  

 
    

 
  

 
Total     1,389,756  

 
     1,140,294  

 
    

 
The average number of persons employed by the charity during the year, analysed by category was 
as follows:        

 
 2024  2023 

 
   

Charitable activities  17                      10  

Fundraising and marketing  10 
                  14  

       
Total  27                   24  

 
 

  
 The number of employees whose remuneration exceeded £60,000 was:   

 2024  2023 

 No.  No. 
Between £110,001 - £120,001 1  - 
Between £90,001 - £100,001 1  1 

Between £80,001 - £90,000  -  1 

Between £70,001 - £80,000  1  - 
Between £60,001 - £70,000  5  1 

 
 

Employer pension contributions paid for the individuals above amounts to £17,611 (2023 - 
£4,500) 

 
The key management personnel are the Trustees, the Chairman of the Scientific Advisory 
Committee and the CEO.  All grant proposals, strategic and financial plans and personnel 
 appointments are vetted by the Trustees.  Apart from the payment of expenses, the only post 
which is remunerated is that of the CEO, annual renumeration: £130,135 (2023: £104,630). 
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10 Property and Equipment  
   

  
Leasehold  Office  

 

  
Property  Equipment Total 

 
  £  £  £  

 
 Cost  

   

 
As at 1 April 2023                    1,024,783             4,060          1,028,843  

 
            

 
As at 31 March 2024                    1,024,783             4,060          1,028,843  

 
          

 

 
Depreciation          

 

 
As at 1 April 2023                       102,259             4,060             106,319  

 
Charge for the year                          20,496  -              20,496  

 
            

 
As at 31 March 2024                       122,755             4,060             126,815  

 
          

 

 
Net Book Value 

   

 
As at 31 March 2024                        902,028   -             902,028  

     

 
As at 31 March 2023                       922,525   -             922,525  

 

11 Intangible Asset   

  Data Platform 

  £ 

 Cost   

 As at 1 April 2023                                        -    

 Additions                                 250,628  

     

 As at 31 March 2024                                250,628  

    

 Depreciation   

 As at 1 April 2023                                        -    

 Charge for the year                                         -    

     

 As at 31 March 2024 -  

    

 Net Book Value  

 
As at 31 March 2024                               250,628  

 
  

 
 

 
Data platform is still under construction at the end of 31 March 2024. 
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12 Investments  

  £ 

  Cost   

 As at 1 April 2023                                        -    

 Additions                                   30,200  

     

 As at 31 March 2024                                  30,200  

 
  

  
13 Debtors  
 

Debtors due within one year  
   

  
2024 

 
2023 

 
  £  

 
 £   

 
Other debtors              1,540,817                 515,868  

 
Amount due from related party                             -    

 
           317,192  

 
Prepayments                    77,192  

 
             98,625  

 
    

 
  

 
              1,618,009  

 
           931,685  

     

 Debtors more than one year     

   2024  2023 

 
  £  

 
 £   

 Prepayments                  53,085                44,628  

 Amount due from related party                537,491                       -    

       

 
                590,576                44,628  

     

 
Total Debtors 

                  
2,208,585   

           976,313  

 
 

 Subsequent to the year end, the Trustees made the decision to convert the PCR Inc. loan of 
£537,491 into a grant that is subject to the usual terms and conditions of the charity’s grant awards 
policy.       

 
 
 

14 Cash and cash equivalent 
   

 

 
2024 

 
2023  

 

 
£  

 
£  

 
Cash                 755,403  

 
823,536  
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15 Creditors – amounts falling due within one year     

     2024 
 

2023  

 
    

£  
 

£  

 
Trade creditors 

 
           197,034                 143,453  

 
Grant Accruals 

 
           530,111  

 
412,495                    

 
Other Accruals  

 
              50,316  

 
59,792             

 
Deferred Income  

 
           127,758  

 
           158,676  

 
Other creditors  

 
            15,247  

 
             10,288  

 
      

  

 

 

              920,466  
 

           784,704  

 
Deferred Income  
   

  2024 
 

2023  

    £  
 

 £   

        
 

    

Balance brought forward  
 

         158,676                 34,041  

Movement in the year  
 

         (30,918) 
 

         124,635  

  
 

  
 

  

At 31 March 2024 
 

         127,758  
 

          158,676  

 
 

At 31 March 2024 the charity had received donations specifically for future fundraising events. 
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16 Funds – Current year  
At 1 April 

2023 

 
 

Income 

 
 

Expenditure 

 
Other 

 recognised 
gains 

 
 

Transfers 

 
At 31 March 

2024 

 £ £ £ £ £ £ 

Unrestricted Funds       

General  200,503    4,430,634     (2,511,870)
  

 -  (1,272,631) 
 

846,636 
 

       

Designated Funds       

Grants 1,167,545  -  (1,502,918)  - 1,839,496   1,504,123  

Support and working capital 119,361  -  -  - (119,361)  - 

Property 922,525 
 

 - 
 

 (20,496) 
 

 - 
- 

 - 
 

 902,029 
 

       

Total designated funds 2,209,431  -   (1,523,414)  -  1,720,135  2,406,152 

       

Total unrestricted funds  2,409,934  4,430,634  (4,035,284)  -  447,504 3,252,788 

       

Restricted Funds  
Patient Information System 
Patient Platform 
Research grants 

 
34,282 

200,000 
80,096 

 
358,220 

- 
118,164 

 
- 
 - 

 (110,344) 

 
- 
 - 
 -    

 
(247,504) 

 (200,000) 
 -    

 
144,998 

- 
 87,916 

            
            Total restricted funds 

 
314,378 

 
476,384 

 
(110,344) 

 
- 

 
(447.504) 

 
232,914 

             
            Total funds 

  
2,724,312 

  
4,907,018 

 
 (4,145,628) 

  
- 

  
- 

  
3,485,702 
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Designated funds 
Grants represents funds set aside to finance grants that have been awarded for the duration of the grants. A transfer has been made from unrestricted reserves to 
designated funds so that the level of designated funds carried forwards are equal to amounts that are expected to be distributed/paid within the next year. Grants have 
been awarded for periods of up to five years and therefore their funds are expected to be utilised within this five year period, barring any unforeseen circumstances. 
 
Property fund represents the value invested in headquarters to enable the ongoing operations and activities of the Centre, as identified in Note 10. 
 
The Support and Working Capital Fund has been transferred to general funds as the Trustees feel that there is no requirement to show this as a designated fund.   
 

 

Restricted Funds 
Restricted funds are where the donor or the income received has restrictions on the use of the funds towards payments to specific grants for academic and research 
and development purposes.  
 
Patient Information System and Patient Platform are initiatives by the Charity to create a pool of information in respect to patients suffering prostate cancer or other 
cancer conditions. During 2024, £247,000 of expenditure on the Patient Information System was capitalised and treated as an Intangible Asset.  The capitalised 
expenditure has therefore been transferred from restricted funds to general funds.  The nature of the funding of £200,000 for the Patient Platform project was a 
commercial arrangement and has therefore been transferred to general funds.          
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16 Funds (continued) - Comparative 
 

  
At 1 April 

2022 

 
 

Income 

 
 

Expenditure 

 
Other 

 recognised 
gains 

 
 

Transfers 

 
At 31 March 

2023 

 £ £ £ £ £ £ 

Unrestricted Funds       

General 343,764 1,837,875     (1,110,372)  -  (870,764)  200,503 

       

Designated Funds       

Grants 1,664,729  -  (1,478,398)  -  976,214 1,167,545 

Support and working capital 116,924  -  -  -  2,437  119,631 

Property 943,021  -  (20,496)  -  -  922,525 

       

Total designated funds  2,724,674  -  (1,493,894)  -  978,651 2,209,431 

       

Total unrestricted funds  3,068,438  1,837,875  (2,604,266)  -  107,888  2,409,934 

 
Restricted Funds 
Patient Information System 
Patient Platform 
Research grants 

 
 

25,654 
- 

82,234 

 
 

210,339 
200,000 
754,586 

 
 

(176,057) 
- 

(674,490) 

 
 

- 
- 
- 

 
 

(25,654) 
- 

(82,234) 

 
 

34,282 
200,000 
80,096 

 
Total restricted funds 

 
107,888 

  
1,164,925 

  
(850,547) 

  
- 

 
 (107,888) 

  
314,378 

       
Total funds  3,176,326  3,002,800  (3,454,813)  -  -  2,724,312 
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17 Analysis of net assets between 
funds – current year  

          

 
  

 
Unrestricted  

 
Restricted  

 
 Total   

   
£  

 
£  

 
£  

 
Fixed Assets 

 
             902,028      -       902,028  

 
Intangible Assets 

 
              250,628  

 
           -  

 
  250,628  

 
Investments 
Debtors 

 
30,200 

2,208,575 

 
- 
- 

 
30,200 

2,208,575 
 Short term investments  259,324  -  259,324  

Cash at bank and in hand  
 

522,489              232,914  755,403   
Creditors falling due within one year  

 
         (920,466) 

 
- 

 
(920,466) 

   
  

 
  

 
  

 
Net assets at the end of year  

 
3,252,788 

 
           232,914  

 
3,485,702  

        

 
Analysis of net assets between 
funds – comparative  

     

 
  

 
Unrestricted  

 
Restricted  

 
 Total   

       
funds  

 
  

 
 £   

 
£  

 
£  

, Fixed assets    922,525     - 
 

 922,525  
 

Debtors   
 

             976,313  
 

-       976,313  

 Short term investments  786,642  -  786,642  
Cash at bank and in hand  

 

509,151  314,378  824,537   
Creditors falling due within one year  

 
           (784,704) 

 
- 

 
(784,704) 

   
    

 
  

  

 
Net assets at the end of year  

 
2,409,935 

 
314,378 

 
2,724,312  

 
 
18 Related Party Transactions 
 

A grant of £1.5 million, payable over five years, was awarded to Kings College London. The 
grant is managed by Professor Prokar Dasgupta of King's College London, who was a Trustee 
until 29/06/21.  Mr Dasgupta was not involved in the decision to award the grant. The grant was 
peer-reviewed by the external scientific committee (consisting of three eminent scientists from 
outside the UK) and awarded in competition with other proposals. Professor Dasgupta was not 
party to the selection process. At the year end, £41,140 (2023: £131,150) is included within 
accruals in respect of this grant, representing the final instalment of this year's grant payment. 
 
In debtor includes £537,491 owed by PCR Inc – a charity set up the United States of America to 
advance the objects of the charity. Subsequent to year end the loan has been converted to grant. 

 
19 Trustees 

 
The Trustees received no remuneration (2023: £nil). In addition, no Trustee was paid or received 
any expenses during the year (2023: £nil).  
 

20 Post balance sheet events 
  

 Investments made post year end include £100,000 in Nanovery and £50,000 in Stratosvir.   
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21  Statement of Financial Activities – Comparative   
    Total 
 Notes Unrestricted Restricted funds 
  funds funds 2023 
Income from:  £ £ £ 
     
Donations and legacies 3  1,822,685  1,164,925  2,987,610 
Investments 4  13,336  -  13,3362 
Other income   1,854  -  1,854 
     
Total income   1,837,875  1,164,925  3,002,800 
     
Expenditure on:     
     
Raising funds 5  1,049,831  -       1,049,831

    
Charitable activities  6  1,554,435  850,547  2,404,982 
     
Total expenditure   2,604,266  850,547  3,454,813 
     
Net income before gains/(losses) 
on investments 

  
 (766,391) 

 
 314,378 

 
 (452,013) 

     
Net movement in funds 
 
Transfer of funds 

  (766,391) 
 
       107,887 

 314,378 
 
      (107,887) 

 (452,013) 
 
                   - 

     
Fund balances brought forward at 
31 March 2022 

  3,068,438  107,887  3,176,325 

     
Fund balances carried forward     
at 31 March 2023   2,409,934  314,378  2,724,312 
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PROSTATE CANCER RESEARCH

CHAIRMAN'S LETTER

FOR THE YEAR ENDED 31 MARCH 2022

I am delighted to report that 2022/23 was another year of record performance for Prostate Cancer Research
("PCR") in our core activity of funding ground breaking research. We initiated a new grant call and funded
three new research projects, achieving our ambitious goal of funding 23 research projects by 2023 with 10
months to spare. In total, we invested F1.5 million in research in 2022/23, a 27% increase on last year and
our most ever by a considerable margin. This was made possible by our best ever fundraising outcome-
for the first time we recorded over P3 million in income, almost three times our income in 2020/21 and an
average annual growth rate of 14% over the last six years.

Equally importantly, we also made significant progress with our major internal projects and initiatives,
broadening our patient impact into new areas.

Our flagship patient project, the infopool (www. theinfo ool.co.uk), was completed during the year and
launched to the public in April 2023. The infopool website allows people affected by prostate cancer
to explore and better understand diagnosis and testing, the various treatment pathways, access
clinical trials, and to hear first-hand experiences of fellow patients.

We have successfully funded our data platform for prostate cancer patients, with backing from major
pharma companies including Bayer and Advanced Accelerator Applications (a Novartis Company).
We hope that once developed this platform will be a valuable tool for the research community who
need more data, more samples, and a better understanding of patient experience than is currently
available.

We have also engaged with medicines assessment agencies for the first time, achieving consultee
status with the National Institute for Health and Care Excellence ("NICE") and the Scottish Medicines
Consortium ("SMC"). As part of this, we have participated in reviews of Pluvicto, Nubeqa, and
Lynparza, working with a range of stakeholders to help convince NICE to reconsider their decision not
to approve Pluvicto, and the successful agreement with the NHS to roll-out Lynparza to the 550 men
in England with advanced prostate cancer who will be eligible for this life-extending treatment.

These new initiatives expand our scope beyond our historical focus as a funder of academic research and
may more naturally be categorised as awareness, support or influencing. However, there is a strong
research angle to each, and we believe they are consistent with our mission to develop and deliver
breakthrough medicines and treatments. After all, there is little point in funding research if it cannot
ultimately benefit patients. When combined with our expanded research activities and growing support of
translational research, we believe that we have created an engine for accelerating prostate cancer research
in the UK and US which will benefit prostate cancer patients and their families for years to come.

Having delivered on many of the goals of our 2020-23 strategy, we are in the process of developing a new
strategy for 2024-27 which will guide how we invest our time and resources in the years ahead. Even
though we are investing in more research than ever before, the amount of research and projects that we
could fund is also greater than ever, as our capabilities, experiences, and understanding of the challenges
faced by prostate cancer patients grow. Every project that we do not have the resources to fund is a missed
opportunity to deliver our mission to develop breakthrough treatments and diagnostics for the benefit of our
patient population, and we are committed to growing our income which will allow us to fund more of these
exciting initiatives.

We would like to thank everyone who has supported PCR in the last twelve months. At our recent "Meet
the Scientists" event, a patient told a member of staff that meeting with dozens of researchers that PCR
funds gives them hope that there is an army of people working on their behalf to find better treatments. I

thought this perfectly captured the impact that PCR has and why the organisation is so important to
thousands of people affected by prostate cancer every year. None of this would be possible without your
generous support, and we invite you to join us on our journey as we move closer to our vision of a world
free from the impact of prostate cancer.

Yours sincerely,

Matthew Ellis, Chair of Trustees
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PROSTATE CANCER RESEARCH

TRUSTEES' REPORT

FOR THE YEAR ENDED 31 MARCH 2022

Ob ectives and activities

The objects of the charity are the promotion of medical and scientific research into the causes and treatment
of cancer and related diseases and the dissemination of the useful results thereof. The charity carries out
these objects by funding research that aims to improve the survival of men with advanced prostate cancer.

Our vision is a world where people are free from the impact of prostate cancer.

Our mission is that together, we will develop and deliver breakthrough medicines and treatments.

Achievements durin the ear

Academic Research Highlights

We funded three new projects during the year as part of our racial inequalities in prostate cancer
programme, including:

Dr. Panagiotis Katsonis at Baylor College of Medicine who will be identifying race specific variants,
pathways, and genes that drive prostate cancer risk in Black men compared to White men.

Dr Stancy Liou at Clark University Atlanta, who will be looking to establish the role of the immune
system in racial disparities in prostate cancer by assessing whether B cells play a role in the
development and progression of prostate cancer.

Dr Xin Li at Clark University Atlanta, who will be looking to reduce prostate cancer disparities via novel
therapy which targets the protein Skp1, potentially inhibiting prostate cancer growth and spread.

Following our racial inequalities grant call in 2021, we now fund eight projects in this area totalling over R1
million funding commitment. This programme of work has been recognised by others in the charity sector,
with the team invited to speak at the inaugural Black in Cancer conference and quoted in the APPG on
medical research report on health disparities, demonstrating that innovative high-quality work can have
impact beyond our own domain of focus by acting as an exemplar to others.

In total we are now funding 23 different streams of research, meeting our 2020 target. This was a very
ambitious target, particularly given the bumps in the road we have experienced along the way with the
Covid-19 pandemic and the cost of living crisis. Over the last five years we have funded F4.8 million of
research and expect this figure to grow significantly in the next five years.

Not only have we expanded the scale of our research but also the kinds of research that we fund,
recognising feedback from our patient population. As a result, we now fund a very broad and diverse
portfolio of research including:

A wide range of therapeutic approaches, with projects covering immunotherapy, radioligand
therapy, hormone therapy, epigenetics, DNA damage repair and potential new therapeutic targets.

Diagnostic approaches, recognising that earlier detection would significantly reduce the disease
burden, while still searching for treatments for those whose disease is detected too late.

Social research, recognising that the issues with prostate cancer are not only biological, and that
the solutions will not only be found in research labs.

Computing based research, recognising the enormous potential that data science and machine
learning approaches can bring to some of the biggest challenges we face in prostate cancer such as the
development of personalised medicine and better diagnosis.

This work takes place at 16 different universities and institutions, recognising the quality of research around
the UK and beyond (including 4 projects in the US through our recently established US entity). We also
support a mix of early-stage researchers and more established professors, recognising the difficulty that
early-career researchers can have in securing independent funding for exciting and novel approaches.

Page 3



PROSTATE CANCER RESEARCH

TRUSTEES' REPORT

FOR THE YEAR ENDED 31 MARCH 2023

Highlights from ongoing projects include:

We have previously identified the critical need for more research funding to be directed to the challenge
of prostate cancer which has escaped from the confines of the prostate and invaded bone. A year into
their project, Dr Jennifer Munkley and Dr Ning Wang, working in a cross-institutional partnership at
Newcastle University and the University of Sheffield, have shown that two types of sugar found on the
surface of prostate cancer cells (known as sialic acid and core fucose) help prostate cancer spread to
and start growing in bones. The team are now testing potential drugs against these sugars.

Dr Helen Pearson and Dr Toby Phesse at Cardiff University have shown very promising signs that
another therapeutic strategy, targeted against a network of chemical reactions collectively called Wnt
signalling, could significantly reduce growth of the tumour within the prostate, and that the same Wnt
signalling has an important role to play in prostate cancer secondary tumours in bone.

Professor Dan Brewer at the University of East Anglia, Professor David Wedge at the University of
Manchester and Dr Daniel Woodcock at the University of Oxford have worked together to harness the
potential of machine learning, and have developed a way to identify, at diagnosis, at least two
aggressive subtypes of prostate cancer that may need to be treated in different ways. This has
potential to bring much more certainty to clinicians about the best and likely most effective route to
take to treat a newly diagnosed patient.

Hormone therapy remains a mainstay of prostate cancer treatment, but it can stop working in many
men. Professor lain McEwan at the University of Aberdeen and his team have developed a palette of
novel drugs designed to attack the androgen receptor in a different way, even when standard hormone
therapies can no longer work. They have measured their new drugs' ability to switch off androgen
receptor function at different concentrations and in different prostate cancer cell models, with

encouraging early results. This highly innovative approach to prostate cancer treatment has the
potential to significantly improve the outcome for men with advanced disease, who currently have very
few options and for whom the outcome is bleak.

One project finished during the year with exciting results. In 2020, we awarded Dr Anna Wilkins and Dr Erik
Sahai at The Crick Institute funding to develop and test software to predict which cancers will return after
treatment. Anna and Erik have now successfully completed their project, which showed that their
technology can identify patterns which mean a cancer is more likely to return. This marks a huge step
forward for more personalised treatment. The researchers will now take their technology forward and prove
that it can analyse a wide range of patient tissue, for example, by testing it using tissue from men who have
more advanced prostate cancer. They also aim to continue to make improvements to make the software
work even better.

Our latest grant call is ongoing, covering a range of potential topics including diagnosis, drug I therapy
discovery and treatment, side effects, personalised medicine, basic science and target discovery,
experiences of the healthcare system, and treatment adherence. 38 expressions of interest were received
totalling F12 million of funding, our largest grant call yet. A shortlist of 16 projects is currently under review

by our Scientific Advisory Committee and our Patient Panel —we look forward to updating you on our new
projects next year.

It has been particularly encouraging for us to note two trends across our applications for this grant round,
which we believe reflect the work we have done to influence the sector: researchers are taking greater
steps to involve patients in their work in more meaningful and significant ways, and to ensure that their data
sets are representative and inclusive of all people who can get prostate cancer.
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Translational Research Highlights

Our efforts in the translational research space have continued to grow during 2022/23 with our translational
research arm, Proven Connect, becoming an established partner amongst the community of researchers,
companies and investors working in the prostate cancer field.

We made our second investment in commercial research, supporting Newcastle-based biotech Nanovery
as part of their F1.85 million fundraise. Nanovery has developed a nanorobot platform to detect chronic
illnesses like prostate cancer, liver disease, and severe conditions such as acute liver and kidney toxicity.
Alongside funding, we are also working with Nanovery to develop much more reliable, simple, and
accessible testing for prostate cancer. Our first investment, Lucida Medical, an Al software company
helping radiologists find prostate cancer using MRI, has made encouraging progress during the year with
its Pi software delivering exciting results from its 2,000 patient PAIR-1 clinical study.

We have continued to develop our relationship with Innovate UK, where we are now partners on two
programmes, the Health Aging Challenge Programme (2021-23) and the new Future Economy Partnership
Programme (2023-25). This provides aligned funding for early-stage companies, potentially matching the
total amount raised from investors, and contributed a significant portion of Nanovery's overall fundraise.

The scope of Proven Connect goes far beyond providing much needed funds to early-stage companies.
Our Translational Scientific Advisory Committee has now worked with 13 early-stage companies providing
valuable feedback regarding the potential to develop innovations for the benefit of prostate cancer patients.
We have also partnered with the Lean Life Science Accelerator, the IQVIA Accelerator, and the
AstraZeneca mentorship programme to provide valuable support for early-stage companies.

To ensure that the benefit of these efforts is felt beyond prostate cancer, we have brought together a group
of medical research charities with the aim of establishing a new collaborative third sector Translational
Research Network —"paving the way for health innovations to deliver impact for patients".

Data was another area oi focus for the translational research team, as summarised by our report u~Untockim

the otential of rostate cancer data". The report was inspired by patients, who told us that they would like
to give appropriate access to their data so their experiences can better inform research in a way that
respects their privacy, while academics, clinicians and companies all told us that lack of access to
anonymised patient data and insights dramatically slows their research. Four workshops were held with

key stakeholders, with participants agreeing that there is huge value in the analysis of real-world data
alongside patient-entered data to generate insights in prostate cancer diagnosis and treatment.

On the back of this report, our translational research, patient project and fundraising teams have worked
together to successfully develop and fund a data platform for prostate cancer patients to address these
challenges. To date, over 3,000 patients have pledged their support to the platform which will provide
consent to link to their clinical data, including patients from different backgrounds and those with low health
literacy. We would like to express our thanks to IQVIA for their pro-bono support towards the initial

development of the platform, to Bayer for their sponsorship of the feasibility study element of the project,
and to Advanced Accelerator Applications (a Novartis Company) for their sponsorship of the platform in its
first year.
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Patient ProjectslEPPC (Empowering People with Prostate Cancer)

During recent years, we have substantially increased patient involvement in our work, with our Patient
Panel reviewing all research applications and contributing to our strategy. However, we made significant
advances in patient engagement during 2022/23 with a number of new initiatives delivered by our new
patient projects team. This has been an important strategic transition for Prostate Cancer Research —in

the past we have deployed funds to researchers who undertake the research on our behalf. With our patient
projects team we are now delivering the work ourselves in a way that allows us to directly address the
needs of our patient population and maximise our impact.

A significant portion of the year was focussed on the launch of the infopool, a new interactive patient
information website that will ensure that prostate cancer patients have access to clearer, more accessible
health information. To deliver this project, we created a whole new patient projects department, hiring a
Clinical Nurse Specialist, Health Information Executive, Programme Manager, and Communities &
Communications Executive. This was made possible thanks to generous funding from The National Lottery
Community Fund.

The infopool was launched in April 2023, with over 500 written stories and more than 150 videos from
patients on their experience of treatment and care, providing insights from the lived experience of other
patients who are sharing their stories in a way that is both culturally appropriate and accessible for those
with low health literacy. The infopool has been endorsed by BAUN (the British Association of Urological
Nurses) and achieved the Patient Information Forum's PIF TICK accreditation, a major achievement and
demonstration of a high standard for all PCR's health information and processes. The PIF TICK is the UK's
independently assessed quality mark for trusted health information.

In Summer 2022 we launched our "What to Expect: A Guide to Prostate Cancer" webinar series. Every
Wednesday for eight weeks in June and July 2022, Prostate Cancer Research hosted interactive webinars
for anyone affected by prostate cancer, including patients, family members, caregivers, or anyone who
might benefit from learning more about prostate cancer and its effects. We have had over 5,000 views of
this webinar series since it was launched which was made possible thanks to a generous donation from
Ipsen.

We have also begun our "Conversations" research project in which we surveyed 766 men and held 4 focus
groups with over 30 participants. The survey explored the issues such as conversations between patients
and healthcare professionals around diagnosis, conversations around treatment options and side effects,
information provision, shared decision making and support from healthcare professionals. In doing so, we
considered a diverse range of experiences noting differences based on culture, ethnicity, religion, gender
and sexual orientation. On the back of this work, we have developed a series of activities and resources to
try to help overcome some the problems identified. We would like to thank Advanced Accelerator
Applications (a Novartis Company) for their educational grant in support of the research phase of this
project.

Team highlights

As the charity continues to evolve, so too does our team. We welcomed Louisa Fleur to our Board of
Trustees. Louisa is lead Uro-Oncology Clinical Nurse specialist at Guys and St Thomas's and was
previously BAUN Urology Nurse of the Year. Louisa is already making an impact at PCR, most notably with
the infopool, and we are excited to see her contributions to the organisation in the years ahead.

After 10years as a Trustee, Michelle Hunter retired her position. Michelle has made significant contributions
to PCR during that time, thanks to her extensive experience of charity fundraising and governance, and we
shall miss her involvement. We would also like to thank other team members who left during the year,
including Denise Karikari, our Research Manager who helped deliver successful grant calls and oversee
our growing portfolio of research projects, and Amy Russell and Eurydice Dupre, who helped us raise
millions through Events and Community Fundraising, including during the pandemic.
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Pro ress A ainst Our 2020-23 Strate

At the beginning of 2020 we set out on an ambitious 3-year strategy, with 6 key objectives. As we enter the
final year of that period, we wanted to reflect on our progress against that strategy:

1. Gold standard for prostate cancer research —During this period PCR set out to become the gold
standard for research into prostate cancer. We committed to being at the forefront of innovation and
fostering scientific excellence by actively pursuing exceptional science proposed by outstanding scientists.

We currently fund 23 different research projects at 16 different universities and institutions around the UK
and US covering a wide range of diagnostics and therapeutic approaches, as well as funding and
supporting a growing portfolio of translational research.

2. Leveraging Partnerships — Looking out for and nurturing vibrant partnerships is part of the solution to
speeding up the development of pioneering treatments for cancer patients in the UK and worldwide. During
this period PCR wanted to build bridges between the scientific community, government, pharmaceutical
industry and people with prostate cancer.

We have built effective partnerships with other research organisations, charities and patient groups in the
UKand US. These partnerships reduce costs and maximise our collectiveimpact. We have also built strong
links with leading prostate cancer focussed pharma companies, as well as early-stage biotechs looking to
develop the next generation of treatments and diagnostics. We have also developed relationships with

various Government bodies as we look to ensure the benefits of research reach patients.

3. Learning and Connecting - We wanted to foster a culture of continuous learning and to build a 'shared'
sense of purpose and the autonomy to achieve goals. Capturing and preserving knowledge is critical to
PCR's organisational effectiveness and long-term success. Our ultimate objective is to establish a stronger
connection between our scientists, the people we are serving and ourselves.

We have significantly expanded our patient engagement with an active community of over 3,000 patients.
'What matters to patients matters to us'is now at the heart of the organisation and this approach guides
our research, information, funding and communication strategies. We have also retained and developed
our senior management team during this period, ensuring a deep understanding of prostate cancer within
the organisation.

4. Positioning PCR as a thought leader - To succeed in our mission, we wanted to further strengthen our
credibility and reputation. It is not enough to do great work. We wanted to demonstrate our impact alongside
a strong and compelling brand that would help us amplify the value we offer.

During the period we have successfully rebranded the organisation and significantly amplified our voice
through a range of media engagements, campaigns, conferences, and patient activities. In conjunction with

our expanded portfolio of research, we believe that PCR is now recognised as a leading authority on
prostate cancer research among the research community, decision-makers and funders.

5. Strengthening internal structure and processes through assembling experts- The impartiality and
rigor of our processes are paramount in deciding on which are the correct programmes that will advance
scientific understanding and the development of prostate cancer research. We wanted to assemble experts
to advise us on all aspects of running a successful and robust research charity.

During the period we have significantly expanded the depth and breadth of input that we receive from
external sources, including through the creation of new committees covering translational research, clinical
expertise and patient input. We have also improved internal governance and organisational processes,
delivering three successful grant calls.

6. Sustainable growth - To achieve sustainable growth, we must diversify our income streams and
increase our unrestricted funding capacity to fulfil the scale-up in commitments we are making. Only in this
way can we fulfil our commitment to broadening our research.

We have successfully grown the organisation, with income of over C3 million in 2022/23, more than 30%
higher than 2079/20 despite headwinds of the Covl'd- f9 pandemic and the cost-of-living crisis. This has
been achieved through a dual approach ofbidding for larger grants from government, trusts and corporates,
while also strategically investingin fundraising to ensure we build up the type of flexible funding that comes
from events, individual giving and legacies.
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Financial review

Income
2022/23 was another record financial year for Prostate Cancer Research, delivering fundraising income of
F3.0 million, an increase of over 12'/o on 2021/22 (our previous record year). This is particularly impressive
given turbulence in financial markets and that the UK spent much of the year in a cost-of-living crisis which
has impacted multiple revenue streams including individual giving and events, offset by strong growth in

Corporate fundraising.

In 2022/23, we raised over P900k from 35 funders through our Trusts & Statutory fundraising with several
key achievements. For example, over P658,000 has been awarded by the UKRI (BEIS/DHSC) as part of
the UK Govt. COVID Medical Research Charity Support Fund to support Early Career Researchers funded
through PCR's academic research grants. Additionally, PCR has been delighted to receive ongoing grant
payments from The National Lottery Community Fund, totalling over E150k, to support the development
and delivery of our new patient information and education tool, the infopool. We were also pleased to
continue to secure significant restricted income from several Trusts & Foundations for our new research
projects, including a grant of F20,000 from the Robert Barr Charitable Trust and a grant of F10,000 from
the Cadogan Charity towards a project led by Dr Kirsteen Campbell at the University of Glasgow.

We have also made real progress in the development and growth of our industry partnerships with

pharmaceutical companies which has driven corporate fundraising. As an income stream, Corporate
fundraising has grown from 220k in 2021/22 to over 8260k in 2022/23. This has primarily been driven by
PCR's work to improve prostate cancer patient involvement and education, which has garnered support
from pharmaceutical companies through activities such as sponsorship of PCR's new data platform for
prostate cancer patients, educational grants to enable research into the lived experiences of patients, and
collaborative projects focused on patient education.

Our events team raised over F650k in the year, with major contributions from the London Marathon and
our own Snowdon for Science event. Despite the difficult financial climate, we also generated over 8300k
from individual giving and would like to thank all of our regular donors and events participants who made it

possible for us to raise almost R1 million between these two income streams. Income from Legacies
increased 35'/o to over E740k and this remains a very important source of income for PCR.

Expenditure
The overall increase in income allowed us to increase our expenditure on charitable activities, which grew
from E1.7 million last year to F2.4 million this year reflecting a full year of the new research projects that
started in 2021/22, the new research projects that started this year, and our patient project activities. Costs
of raising funds increased from F0.9 million to F1.0 million as we have invested in new positions to build
the Fundraising team, with a focus on tailored stewardship.

In aggregate, 70'/0 our expenditure went on charitable activities, an improvement on 66'/0 in 2021/22. We
have made significant investments in recent years in new initiatives such as translational research, greater
patient engagement and a presence in the US. As these new initiatives become self-sustaining over the
next couple of years, we will continue move towards our target of 80'/o of expenditure on charitable activities
in line with more mature charities.

Reserves
The charity ended the year with an annual deficit of F0.5 million, in line with our budget for the year. As a
result, reserves of the charity have decreased slightly to F2.7 million, comprising R0.3m of restricted
reserves, R2.2 million of designated funds and R0.2 million of general funds. We also expect to have a
budget deficit in 2023/24 as our research activities expand further, but plan to return to a surplus in 2024/25
because of the new initiatives in which we have invested in recent years.

The charity operates a policy of retaining sufficient funding to cover at least 12 months future commitments
which the Trustees consider prudent in light of the charity making long-term grant commitments. Due to the
significant increase in research funding alongside the 2022/23 deficit, we are not currently compliant with
this policy, with designated funds of R1.2 million (being 9 months of grant commitments) and restricted
funds of R0.1 million held against 12 month grant commitments of F1.5 million. Several long-term research
commitments will come to an end in the next 18 months which, in conjunction with expected income growth,
will allow us to return to compliance with this policy.
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Structure overnance and mana ement

The charity was founded as the Covent Garden Cancer Research Trust, Charity Commission number 802545.
A third deed of amendment changed the name to the Prostate Cancer Research Centre in September 2004.
To better reflect the expanded scope of the charity's work, the working name was subsequently changed to
Prostate Cancer Research (Charity Commission number 1156027) in October 2020. Prostate Cancer
Research (the 'charity') is a Charitable Incorporated Organisation (CIO). The charity raises funds to
continue the aims of the charitable mission, to promote medical and scientific research into the causes and
treatment of cancer.

New trustees are appointed by the existing trustees and serve for variable periods. Once appointed they
are inducted through a range of meetings with staff and scientists. An organisational assessment is
completed periodically to highlight areas where training will be implemented. The Trust deed provides for
a minimum of 2 trustees to make a quorum and up to a maximum of 15 trustees. All trustees give of their
time freely and no Trustee remuneration was paid in the year.

Four trustees' meetings are held in the year, at which the trustees consider strategy, grant making,
reserves, risk management, finance, governance, performance and fundraising direction. The charity has
a Fundraising sub-committee, and Finance, Audit & Risk sub-committee, which meet once per quarter and
update the full board at the following meeting. The day-to-day administration of the Charity, including setting
the salary of the executive staff, is delegated to the Chief Executive, Oliver Kemp. The trustees set the
salary of the Chief Executive.

How the or anisation delivers ublic benefit

From 1 April 2008 the Charities Act 2006 requires all charities to meet the legal requirement that its aims
are for the public benefit. The Charity Commission in its "Charities and Public Benefit" guidance requires
that there are two key principles to be met in order to show that an organisation's aims are for the public
benefit: first, there must be an identifiable benefit and secondly the benefit must be to the public or a section
of the public.

The Board of Trustees confirm they have regard to the Charity Commission's guidance on public benefit
and consider each year how it meets the public benefit objectives outlined in Section 17 (5) of the Charities
Act 2011.They are satisfied that Prostate Cancer Research meets the requirements and conforms to the
Act's definition of a charity meeting all elements of the two key principles.

The public benefits of the Charity's work are the acquisition of knowledge that will lead to improvement of
the survival and/or quality of life of men with prostate cancer or lead to the development of novel therapies
and diagnostics. In addition, the Charity trains and educates future prostate cancer research scientists and
clinicians, disseminates its research findings and provides a information for men with prostate cancer and
their families.

Grant makin olic

The Charity's grant-making policy allows it to achieve its object of funding research to improve the survival
of men with prostate cancer. Prostate cancer can be cured while it is localized to the prostate, but once it

has spread outside the prostate it is difficult to cure.

Improvements in therapies have been developed in the past decade, but one man still dies of prostate
cancer every 45 minutes in the UK, and 250,000 men die each year from prostate cancer world-wide.
Innovative thinking and new approaches are required to solve this problem, and existing treatments need
to be applied more effectively. We are proud to work with leading scientists with a shared aim of reducing
morbidity, increasing survival rates and improving quality of life for men with prostate cancer. We are
committed to funding the gaps we see in the research ecosystem and there is an urgent need to develop
new effective treatments for men with prostate cancer, particularly advanced prostate cancer, and to carry
out the underpinning research to achieve this.

Page 9



PROSTATE CANCER RESEARCH

TRUSTEES' REPORT

FOR THE YEAR ENDED 31 MARCH 2023

The beneficiaries of the grant-making programme are ultimately those affected by prostate cancer and
those at risk of developing prostate cancer. Prostate cancer is the most frequently diagnosed cancer in

men, with UK figures of over 50,000 new cases diagnosed and over 12,000 deaths due to the disease
every year.

The Charity follows guidelines and principles set down by the Association of Medical Research Charities
(AMRC). The Charity became a member of the AMRC in 2016. The AMRC guidelines for peer review are
followed by the charity. For example, grants with a cost in excess of F50,000 per annum and/or with a
duration of longer than one year are externally peer-reviewed by UK and foreign scientists of international
standing with relevant expertise in the field of the grant proposal. A summary is produced by the Chairman
of the Scientific Committee for submission to the trustees, together with the original reports where required.
Reports are submitted to the trustees on completion for grants of one year or less, and annually for grants
of longer than one year.

Dissemination of research

For research to benefit patients, it is necessary that the output is published in high impact journals that are
read by scientists and doctors researching into and treating prostate cancer. We also speak at conferences,
to other industry professionals and to relevant newspapers and other media.

Monitorin im act

We assess all our work under a range of outputs and outcomes throughout the year and at an annual
review meeting. The outputs include number of publications, collaborations and other funding secured. The
science is also monitored against the milestones set by the scientists and the SAC and benchmarked
against sector averages. Our long-term impact is to reduce the number of people dying or suffering from
prostate cancer and all our work is ultimately judged by these criteria.

~Fundraisin

The organisation has set out on an ambitious fundraising strategy to increase income of the charity. Our
approach is to raise funds using professional internal staff and not commercial outsourcing agencies. We
broadened the number of major income streams from 5 to 7 by adding in major donor and corporate funding.
This makes the organisation more sustainable and allows us to fund the expansion in our research projects
over the next few years.

We subscribe to FRSB and we are members of the Institute of Fundraising. We had no incidents of any
member of staff or anyone acting on our behalf breaking any fundraising standard or regulation. We did not
receive a single complaint about our fundraising methods during the course of the year. We only request
money from our members and donors twice per annum in order to ensure we do not put undue pressure
on them to donate.

Volunteers

Our trustees, scientific advisors for both translational and academic research, dozens of patient panellists
and peer reviewers all volunteer their time to help the organisation make better decisions about which
grants to award.

Volunteers also help in challenge events by registering participants, marshalling, manning cheer stations
and photographing the event.

We also have a Clinical Advisory Group and Patient Advisory Group that advise the executive on specific
issues according to their skill set.

Our Treasurer works half a day a week on a voluntary basis.
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Risk Mana ement

The trustees have considered the major risks to which the charity is exposed. The risk report assesses the
"gross" risk (GR) at the beginning of the year, calculated as likelihood (L) x impact (I) before controls (i.e. if

no action were taken) and the "net" risk (NR), after taking account of control procedures in place.

Key risks include

Fundraising risks such as the impact of the cost of living crisis on events and community fundraising. The
impact of Covid-19 was felt significantly in recent years, and mitigating actions have been taken to protect
our long-term financial health. We have a number of large grants coming to an end over the next 18 months
and we will continue to manage the number of new grants we authorise carefully as well as continuing our
diversification of fundraising efforts.

Financial risks such as a bank or stock market crash, which in turn could restrict our ability to fulfil grant
commitments to funded researchers. This is mitigated through our Finance, Audit and Risk committee,
which is formed of finance professionals, and is responsible for deciding the balance between cash and
equities, and for advising on investments. Currently, our reserves are all held in cash and savings accounts
and we also spread our investments over a number of banks to take advantage of the F85,000 government
guarantee.

Because the trustees commit to grants, the charity has a reserves policy which requires the charity to holds
several months of research funding in reserve which aims to allow the scientists the time to find alternative
funding if we were to phase out of a grant due to a sudden financial event or decline in fundraising. Grants
are made subject to funding being available. In the event of no further funds being available, the trustees
could run down their commitments in an orderly fashion. By adhering to this policy, the trustees would be
able to give 6 months or more notice of the termination of any grant. Free reserves are retained in order to
ensure the charity could honour legal obligations to staff and suppliers.

Trustees regularly assess and monitor the overall financial condition of PCR. They require the preparation
by management of forward financial scenarios, which are subjected to risk and stress testing. Trustees
believe they are able to identify, at an early stage, the potential for future financial difficulties.

Scientific risks such as when grants are given for a research project, the charity is not in direct control
over how the money is spent. Should the money be used for some other purpose, the Charity would not be
able to fulfil its mission and there is a possibility of adverse publicity. In addition, the research that we fund
may not deliver tangible benefits. To mitigate this PCR gives grants to recognised centres of research
excellence that have fully audited procedures to monitor impact and prevent the misuse of funds. Our
process for selecting research has multiple different layers including both internal and external experts to
ensure integrity of selection and compliance with our conflict of interest policy. The Treasurer monitors all

claims on grants and queries unusual claims. Updates are provided by the Chairman of the Scientific
Committee at each trustee meeting and the scientists produce an annual report for each project which is
evaluated independently.

Governance risks such as sudden loss of any key individuals such as Chair, Treasurer, CEO, key
fundraising staff, chair of SAC. This is mitigated by the staff motivation strategy, devising succession plans
for key positions and establishing who could take over key roles on interim basis.

Data and IT risks, such as unauthorised access to our IT systems and release of sensitive data about the
organisation, our donors or the patients that we engage with this. To address this risk, we follow IT best
practices and have conducted penetration testing of our IT systems in relation to the launch of the infopool.
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Statement of trustees' res onsibilities

The trustees 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), including FRS 102, the Financial Reporting Standard applicable in the UK
and Republic of Ireland.

Charity law requires the trustees to prepare financial statements for each financial year. Under that law the
trustees have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under charity
law the trustees must not approve the financial statements unless they are satisfied that they give a true
and fair view of the state of affairs of the charity and the results of the charity for that period.

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 (Statement of Recommended Practice);

~ make judgments and accounting estimates that are reasonable and prudent;

~ state whether applicable UK Accounting Standards have been followed, subject to any
material departures disclosed and explained in the financial statements;

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

The trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the charity's transactions and disclose with reasonable accuracy at any time the financial position
of the charity and enable them to ensure that the financial statements comply with the Charities Act 2011.
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.

Insofar as the trustees are aware:

~ there is no relevant audit information of which the charity's auditor is unaware; and

~ the trustees have taken all steps they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditor is aware of that information.

The maintenance and integrity of the charity's website is the responsibility of the trustees. Legislation in the
United Kingdom governing the preparation and dissemination of financial statements may differ from
legislations in other jurisdictions.

Matthew Ellis
Chair of Trustees

Date 10/07/2023
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INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF PROSTATE CANCER RESEARCH

Opinion

We have audited the financial statements of Prostate Cancer Research for the year ended 31 March 2023
which comprise the Statement of Financial Activities, Balance Sheet, Statement of Cashflows and 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 Financial Reporting Standard 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 charity's affairs as at 31 March 2023 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 Charities Act 2011.

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 trustee's 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.

Crowe U.K. LLP is a limited liability partnership registered in England and Wales with registered number OC307043. The registered office is at 55 Ludgate Hill, London EC4M
7JW. A list of the LLP's members is available at the registered office. All insolvency practitioners in the firm are licensed in the UK by the Insolvency Practitioners Association.
Crowe U. K. LLP is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a separate and independent legal entity. Crowe U. K. LLP and its affiliates
are not responsible or liable for any acts or omissions of Crowe Global or any other member of Crowe Global.
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INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF PROSTATE CANCER RESEARCH

Other information

The trustees are responsible for the other information contained within the annual report. The other
information comprises the information included in the annual report, other than the financial statements and
our auditor's report thereon. Our opinion on the financial statements does not cover the other information
and, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information
is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether 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.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts
and Reports) Regulations 2008 require us to report to you if, in our opinion:

~ the information given in the financial statements is inconsistent in any material respect with the
trustees' report; or

~ sufficient accounting records have not been kept; or

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

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

Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement set out on page 12, the trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view, and for such internal control as the trustees determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the trustees either intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.
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INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF PROSTATE CANCER RESEARCH

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance
with the Act and relevant regulations made or having effect thereunder.

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

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:

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We identified
and assessed the risks of material misstatement of the financial statements from irregularities, whether
due to fraud or error, and discussed these between our audit team members. We then designed and
performed audit procedures responsive to those risks, including obtaining audit evidence sufficient and
appropriate to provide a basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the charity operates,
focusing on those laws and regulations that have a direct effect on the determination of material amounts
and disclosures in the financial statements. The laws and regulations we considered in this context were
the Charities Act 2011 together with the Charities SORP (FRS 102). We assessed the required
compliance with these laws and regulations as part of our audit procedures on the related financial
statement items.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on
the financial statements but compliance with which might be fundamental to the charity's ability to
operate or to avoid a material penalty. We also considered the opportunities and incentives that may
exist within the charity for fraud. The laws and regulations we considered in this context were Charity
Commission regulations, taxation, employment law and General Data Protection Regulation (GDPR).

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the Trustees and other management and inspection of regulatory and legal
correspondence, if any.

We identified the greatest risk of material impact on the financial statements from irregularities, including
fraud, to be within the recognition of income, and the override of controls by management. Our audit
procedures to respond to these risks included enquiries of management and the Finance, Audit & Risk
Committee about their own identification and assessment of the risks of irregularities, sample testing on
the posting of journals, sample testing of documentation relating to income, reviewing accounting
estimates for biases, reviewing regulatory correspondence with the Charity Commission, and reading
minutes of meetings of those charged with governance.
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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. For example, the further removed non-
compliance with laws and regulations (irregularities) is from the events and transactions reflected in the
financial statements, the less likely the inherently limited procedures required by auditing standards
would identify it. In addition, as with any audit, there remained a higher risk of non-detection of
irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal controls. We are not responsible for preventing non-compliance and cannot be
expected to detect non-compliance with all 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.or .uk/auditorsres onsibilities. This description forms
part of our auditor's report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state
to the charity's trustees those matters we are required to state to them in an auditor's report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the charity and the charity's trustees as a body, for our audit work, for this report, or
for the opinions we have formed.

Alastalr Lyon

Senior Statutory Auditor

For and on behalf of

Crowe U.K. LLP

Statutory Auditor

Reading

Date: 25 July 2023

Crowe U. K. LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment as auditor of a
company under section 1212 of the Companies Act 2006.
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PROSTATE CANCER RESEARCH

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31 MARCH 2023

Income and endowments from:

Notes Unrestricted Restricted
funds funds

Total
funds
2023

Total
funds
2022

Donations and legacies
Investments
Other income

1,822,685 1,164,925
13,336

1 854

2,987,610
13,336

1 854

2,660,859
14,962

Total income ~B3Z,BZ5 ~~~ '+Q~QQ 2 675 821

Expenditure on:

Raising funds
Charitable activities

5 1,049,831 1,049,831 879,060
6 1 554 435 850 547 2 404 982 1 743 661

Total expenditure ~Q~ ~5L54Z ~4j~ 2 622 721

Net movement in funds

Transfer of funds

~788 391 314 378 ~452 013 53 100

107,887 (107,887)

Fund balances brought forward at
31 March 2022 3 066 436 107667 3 176 325 3 123 225

Fund balances carried forward
at 31 March 2023 ~4QL934 '~ZB ~2~ 3 176 325

All the above results were derived from continuing activities.

The notes on pages 20 to 34 form part of these financial statements.
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PROSTATE CANCER RESEARCH

REGISTERED NUMBER: 1156027
BALANCE SHEET

31 MARCH 2023

Notes

2023 2022
f

FIXED ASSETS
Property and equipment
Fixed term deposits

10 922,525 943,021

922,525 943,021

CURRENT ASSETS
Debtors
Fixed term deposits
Cash at bank and in hand

11 976,313 452,574
515,000

12 1610178 1653379

2,586,491 2,620,953

CREDITORS: Amounts due within one year

NET CURRENT ASSETS

CREDITORS: Amounts due after one year

NET ASSETS

13 ~784 704 ~367 649

1 801 787 2 251 177

~~312 3 176 325

FUNDS OF THE CHARITY

RESTRICTED 314,378 107,887

UNRESTRICTED
Designated funds

Property

Support and working capital
Grants

General funds

922,525
119,361

1,167,545
200 503

943,021
116,924

1,664, 729
343 764

TOTAL FUNDS 15 ~2~ 3 176 325

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

Matthew Ellis
Trustee

Date: 10/07/2023
The notes on pages 20 to 34 form part of these financial statements.
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PROSTATE CANCER RESEARCH

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2023

2023 2022

Cash flows from operating activities:

Net cash provided by operating activities (4) ~571 537) ~38244

Cash flows from investing activities:
Dividends, interest and rents from investments

Proceeds from sale of investments

Management fees for short term deposits

13,336
1,975

~1975)
14,962

1,931
~1931

Net cash from investing activities 13 336 14 962

Change in cash and cash equivalents in the reporting period ~558 201) 21 282

Cash and cash equivalents at the beginning of the reporting
period 2 168 379 2 189 661

Cash and cash equivalents at the end of the reporting period

Where cash and cash equivalents consists of:

Cash at bank and in hand

Fixed term deposits (current and non-current)

Cash and cash equivalents

12

~~8 2 168 379

823,536 1,045,808
786 642 1 122 571

~1QJ28 2 168 379

(a) Reconciliation of net expenditure to net cash flows from operating activities

Net income for the reporting period (452,013) 53, 100

Adjustment for:
Depreciation charge

Dividends and interest from investments

(Increase)/ Decrease in debtors

Increase/(Decrease) in creditors

20,496
(13,336)

(523,739)
397 055

20,496
(14,962)

(100,384)
5 506

Net cash provided by/ (used in) by operating activities 36 244

The notes on pages 20 to 34 form part of these financial statements
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PROSTATE CANCER RESEARCH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

1 CHARITY INFORMATION

Prostate Cancer Research is a Charitable Incorporated Organisation (CIO) registered in the UK
(charity number 1156027) with its registered office at Suite 2, 23-24 Great James Street, London,
WC1N 3ES. Prostate Cancer Research registered as a CIO on 5 March 2014, with a deed of
amendment filed on 15 July 2014.

2 ACCOUNTING POLICIES

2.1 Basis of preparation

The financial statements have been prepared under the historical cost convention, as modified by
the revaluation of fixed asset investments, and in accordance with the Statement of
Recommended Practice: Accounting and Reporting by 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) (Charities SORP (FRS 102)), the Financial Reporting
Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Charities
Act 2011.

Prostate Cancer Research meets the definition of a public benefit entity under FRS102. Assets
and liabilities are initially recognised at historical cost or transaction value unless otherwise stated
in the relevant accounting policy note(s).

2.2 Going Concern

The charity has cash resources and has no requirement for external funding. There are no
material uncertainties about the charity's ability to continue. The trustees have a reasonable
expectation that the charity has adequate resources to continue in operational existence for the
foreseeable future. They continue to believe the going concern basis of accounting appropriate in

preparing the annual financial statements.

2.3 Fund accounting policy

Unrestricted income funds are general funds that are available for use at the Trustees' discretion
in furtherance of the objectives of the charity.

Restricted funds are those donated for use in a particular area or for specific purposes, the use of
which is restricted to that area or purpose.

Designated funds are unrestricted funds set aside at the discretion of the Trustees for specific
purposes.

Further details of each fund are disclosed in note 16.

2.4 Income

Voluntary income including donations, legacies and grants that provide core funding or are of a
general nature is recognised where there is entitlement, certainty of receipt and the amount can
be measured with sufficient reliability. In the event that a donation is subject to conditions that
require a level of performance before the charity is entitled to the funds, the income is deferred
and not recognised until either those conditions are fully met, or the fulfilment of those conditions
is wholly within the control of the charity and it is probable that those conditions will be fulfilled in

the reporting period.
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PROSTATE CANCER RESEARCH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

2.4 Income (continued)

Investment income is recognised on a receivable basis.

For the financial year 2018/19 onwards our legacy income will be recognised in the Statement of
Financial Activities (SOFA) when a transaction or other event results in an increase in the charity's
assets or a reduction in its liabilities.

Legacy income must only be recognised in the accounts of a charity when all of the following
criteria are met:

1. Entitlement —control over the rights or other access to the economic benefit has passed to
the charity.

2. Probable —it is more likely than not that the economic benefits associated with the transaction
or gift will flow to the charity.

3. Measurement —the monetary value or amount of the income can be measured reliably and
the costs incurred for the transaction and the costs to complete the transaction can be
measured reliably.

As the income received could fluctuate by the time it is realised we will include only 80% of the
funds we are notified of in that financial year. As and when the income arrives any additional
income will be accounted for in the financial year it arrives in.

2.5 Expenditure

Liabilities are recognised as soon as there is a legal or constructive obligation committing the
Charity to the expenditure. All expenditure is accounted for on an accruals basis and has been
classified under headings that aggregate all costs related to the category.

Costs of generating funds are the costs of trading for fundraising purposes.

Charitable expenditure comprises those costs incurred by the Charity in the delivery of its activities
and services for its beneficiaries. It includes both costs that can be allocated directly to such
activities and those costs of an indirect nature necessary to support them.

Grants payable are payments made to third parties in the furtherance of the charitable objectives.
Where the Charity gives a grant with conditions for its payment being a specific level of service or
output to be provided, such grants are only recognised in the Statement of Financial Activities
once the recipient of the grant has provided the specific service or output.

Grants payable without performance conditions are only recognised in the accounts when a
commitment has been made and there are no conditions to be met relating to the grant which
remain in the control of the Charity.

Provisions for grants are made when the intention to make a grant has been communicated to the
recipient but there is uncertainty about either the timing of the grant or the amount of grant payable.
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PROSTATE CANCER RESEARCH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

2.6 Fixed assets

Individual fixed assets costing P5,000 or more are initially recorded at cost.

2.7 Depreciation

Depreciation is provided on tangible fixed assets so as to write off the cost or valuation, less any
estimated residual value, over their expected useful economic life as follows:

Long Leasehold Property - 50 years
Office Equipment — 50% on cost

2.8 Investments

Investments are a form of basic financial instrument and are initially recognised at their transaction
value and subsequently measured at their fair value as at the balance sheet date using their
closing quoted market price. Realised and unrealised gains and losses are shown in the statement
of financial activities together as net gains on revaluation and disposals of investment assets.
Investments held in the cash liquidity funds are classified within current assets.

The charity does not acquire put options, derivatives or other complex financial instruments.

2.9 Gains/losses on investment assets

All gains and losses are taken to the Statement of Financial Activities as they arise. Unrealised
gains and losses on investment assets represent the difference between their fair value at the end
of the year and their fair value at the beginning of the year, or transaction value if acquired during
the year. Realised gains and losses on disposal of investment assets represent the difference
between the sale proceeds and the fair value at the beginning of the year, or transaction value if

acquired during the year.

2.10 Financial instruments

The charity only has financial assets and 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.

2.11 Debtors

Debtors are recognised initially at fair value. Subsequent to initial recognition they are measured
at amortised cost using the effective interest method, less any impairment losses.

2.12 Creditors

Creditors are recognised initially at fair value. Subsequent to initial recognition they are measured
at amortised cost using the effective interest method.

2.13 Cash at bank and in hand

Cash at bank and in hand includes cash and short term highly liquid investments with a short
maturity of three months or less from the date of acquisition or opening of the deposit or similar
account.
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PROSTATE CANCER RESEARCH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

2.14 Operating leases

Rents payable under operating leases are charged to the Statement of Financial Activities on a
straight line basis over the lease term.

2.15 Judgements and key sources of estimation uncertainty

There are no significant judgements in relation to the above accounting policies that have a material
impact on the financial statements

3. Donations and Legacies —Current year

Donations, fundraising and
legacies

Committed giving
Legacies and bequests

Unrestricted
Funds

1,082,077
740 608

Restricted Total
Funds 2023

P

1,164,925 2,247,002
740 608

Donations and Legacies —Comparative

Donations, fundraising and legacies

Unrestricted
Funds

Restricted
Funds

Total
2022
f

Committed giving
Legacies and bequests

1,644,843
547 891

2 192 734

468, 125 2, 112,968
547 891

468 125 2 660 859

Income from investments —Current year

Unrestricted
Funds

Restricted Total
Funds 2023

Interest on cash deposits 13 336 13336

Income from investments —Comparative

Unrestricted
Funds

Restricted Total
Funds 2022

interest on cash deposits 14 962

14 962

14 962

14 962
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PROSTATE CANCER RESEARCH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

Expenditure on raising funds —Current year

Unrestricted
Funds

Restricted
Funds

Total
2023

Fundraising costs
Employment costs (see note 9)

446,146
603 685

446,146
603 685

Expenditure on raising funds —Comparative

Unrestricted
Funds

Restricted Total
Funds 2022

Fundraising costs
Employment costs (see note 9)

435, 770
443 290

435, 770
443 290

6. Charitable activities —Current year

Unrestricted
Funds

Restricted
Funds

Total
2023

Grant funding of activities (see note 8)
Employment costs (see note 9)
Project Management/EPPC
Support costs (see note 7)

Total expenditure on charitable
activities

622,851
536,609
157,137
237 838

850,547 1,473,398
536,609
157,137
237 838

Charitable activities —Comparative

Unrestricted
Funds

Restricted
Funds

Total
2022

Grant funding of activities (see note 8)
Employment costs (see note 9)
Project Management7'EPPC
Support costs (see note 7)

797,918
394,036

18,796
172 673

360,238 1, 158, 156
394,036

18,796
172 673

Total expenditure on charitable
activities 1 363 423 360 238 1 743 661
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PROSTATE CANCER RESEARCH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

Support costs are allocated on the basis of staff time and comprising the following:

Other stationery and postage
Communication expenses
Booklets

Office rent

IT, phone and internet costs
Recruitment

Bank charges
Memberships

Sundry and office maintenance

Depreciation

Governance costs
Auditor's remuneration:

current year
Trustee meeting expenses
Legal and professional fees

2023

10,666
50,936
20,374
17,371
48,006

741

4,277
15,527

12,056
20,496

2022

2,576
32, 179
11,681
6, 146

39, 199
711

4,417
9,276

11,288
20,496

19,988 14,874

17 400 18 830

Total 172 673

8. Grant funding activities

Name of institution

King's College London

Cardiff University

Cambridge University

Aberdeen University

Francis Crick institute

Oxford University

Newcastle University

University of East Anglia

UCL
Cancer Research UK

Imperial College London

University of Sunderland

University of Essex
Other Grants costs

Research Grants

Immunotherapy
PlexinB1
Wnt Signalling
Bone mets/Targeting Wnt
Signalling

PTEN and TSGs
ProCASP
Solo MERS
Machine learning models
177Lu-PSMA
AR-V Splicing
Glycan drugs targeting bone
metastasis
Al/Mathematical Classification
STAMPEDE
Targeting MCL-1

Obesity and Prostate Cancer
Disparities/Barriers to early
diagnosis
Disparities/AR risk

Research grants

Total
2023

4,292
126,858

Total
2022
f

137,342
133,871
79,570

148,432
144,117
47,935
98,169
51,220

117,012
77,582

134,179

115,699
90,921
52,350

145,882
31,056

52,397
86,431
48, 784

121,984
39,808

113,232
111,523
43,880

69,912
12, 152
22, 183
33,743

21,683
66 011 51 344

~~66 1 158 158
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PROSTATE CANCER RESEARCH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

9. Employees' remuneration

The average number of persons employed by the charity during the year, analysed by category
was as follows:

Charitable activities

Fundraising and marketing

2023
10
14

2022

Total 17

The aggregate payroll costs of these persons were as follows:

2023 2022

Salaries and wages
Pensions

National Insurance

Training and recruitment

972,355 729,949
34,392 25,474

105,058 67,607
28 489 14 296

Total ~L4L2R4 637326

The number of employees whose salary exceeded F60,000 was:

2023
No.

2022
No.

Between f90,001 — F100,000
Between F80,001 - P90,000
Between 270,001 — P80,000
Between f60,001 — f70,000

The key management personnel are the Trustees, the Chairman of the Scientific Advisory
Committee and the CEO. All grant proposals, strategic and financial plans and personnel
appointments are vetted by the Trustees. Apart from the payment of expenses, the only post
which is remunerated is that of the CEO (annual remuneration: 2104,630 (2022: 897,577)).
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

10. Property and Equipment

Long
Leasehold
Property

Office
Equipment Total

Cost
As at 1 April 2022
Additions

1,024,783 4,060 1,028,843

As at 31 March 2023 1 024 783 4 060 1 028 843

Depreciation
As at 1 April 2022
Charge for the year

81,762
20 496

4,060 85,822
20 496

As at 31 March 2023

Net Book Value
As at 31 March 2023

As at 31 March 2022 4 21 ~421

102 258 4 060 106 318
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PROSTATE CANCER RESEARCH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

11. Debtors

Debtors due within one year
2023 2022

Donations Receivable

Other debtors

Amount due from related entity

Prepayments

515,868 251,852
317,192 140,508
98 625 56 544

~~88 449 204

Where the amount due from related entity above relates to the related party transaction with

Prostate Cancer Research Inc (see note 17).

Debtors more than one year

Prepayments

2023 2022

~28 3 370

12. Cash and cash equivalents

Cash

Fixed term deposits

2023

823,536
786 642

2022

1,045,808
607 571

~~8 1 653 379

Where fixed term deposits represent cash being held to maturity for durations longer than 3
months.
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PROSTATE CANCER RESEARCH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

13. Creditors —amounts falling due within one year

Creditors Control Account

Accruals

Deferred Income

Other creditors

2023

143,453
472,287
158,676
10 288

2022

103,700
241, 716

34,041
8 192

~84+I 387 649

Deferred Income Reconciliation

At 31 March 2023 the charity had received donations specifically for future funding events.

Balance brought forward

Movement in the year

2023

34,041
124 835

2022

104,804
~70 763

At 31 March 2023 34 041

14. Net (debt)/cash- current year

At 1 April
2022

Cash flow At 31 March
2023

Cash at bank and in hand

Fixed term deposits included in cash equivalents

Fixed term deposits (current 8 fixed assets)
Fixed term current

1,045,808
607,571

515 000

(222, 272)
179,071

~515 000)

823,536
786,642

Net (debt)/cash 2 168379 ~558 201) ~1QJ28

Net (debt)/cash - comparative

At 1 April
2021

Cash flow At 31 March
2022

Cash at bank and in hand

Fixed term deposits included in cash equivalents

Fixed term deposits (current & fixed assets)
Fixed term current

1,343,434
251,227
260,000
335 000

(297,626)
356,344

(260,000)
180 000

1,045,808
607,571

515 000

Net (debt)7'cash 2 189 661 ~21 282 2 168 379
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PROSTATE CANCER RESEARCH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

15. Analysis of net assets between funds —current year

Fixed assets
Fixed term Investments

Debtors

Cash and cash equivalents

Creditors

922,525

976,313
1,295,800

~784 704
314,378

Unrestricted Restricted Total
funds

922,525

976,313
1,610,178

~784 704

Net assets at the end of year ~LGL934 '~zB ~2K~

Fixed assets
Fixed term Investments

Debtors

Cash and cash equivalents

Creditors

943,021
515,000
452,574

1,545,492
~387649

Analysis of net assets between funds —comparative

Unrestricted Restricted

107,887

Total
funds

943,021
515,000
452,574

1,653,379
~387649

Net assets at the end of year 3068438 107887 3176325
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PROSTATE CANCER RESEARCH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

17. Related Party Transactions

A grant of R1.5 million, payable over five years, was awarded to Kings College London. The
grant is managed by Professor Prokar Dasgupta of King's College London, who was a Trustee
until 29/06/21. Mr Dasgupta was not involved in the decision to award the grant. The grant was
peer-reviewed by the external scientific committee (consisting of three eminent scientists from
outside the UK) and awarded in competition with other proposals. Professor Dasgupta was not
party to the selection process. At the year end, F131,150 (2022: f270, 928) is included within

accruals in respect of this grant, representing the final instalment of this year's grant payment.

A loan has been agreed to cover expenses related to Prostate Cancer Research Inc. (having
incorporated PCR Inc. as a sister Charity organisation). The loan shall be calculated from 1

December 2020. This loan shall not attract any form of interest on repayment. The balance due
to Prostate Cancer Research (UK) as at 31 March 2023 is F317,191 (2022: f140,508).

18. Trustees

The Trustees received no remuneration (2022: anil). In addition, no Trustee was paid or received
any expenses during the year (2022: anil). There were no trustee meeting expenses during the
year as these were all held virtually (2022: anil).

19. Financial Instruments

Financial assets held at fair value are all investments. Financial assets held at amortised cost
are cash and cash equivalents, short term deposits and debtors minus prepayments.

Financial liabilities held at amortised cost are creditors due in less than one year plus creditors
due in more than one year minus taxation payable and deferred income.

2023
F

2022

Financial assets measured at amortised cost

Financial liabilities measured at amortised cost

~~382 560 739

~2L02$ 353 606

The entity's income, expense, gains and losses in respect of financial instruments are
summarised below:

2023 2022

Total interest income for financial assets held at fair value ~336 14 962

Total interest income for financial assets held at amortised cost ~IM
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PROSTATE CANCER RESEARCH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

Income and endowments from:

Unrestricted
funds

20. Statement of Financial Activities —Comparative

Restricted
funds

Total
funds
2022

Donations and legacies
Investments
Other income

2, 192,734
14,962

468, 125 2,660,859
14,962

Total income 2207666 468 125 2675821

Expenditure on:

Raising funds
Charitable activities

Total expenditure

879,060
1 383 423

2 262 483

360 238

360 238

879,060
1 743 661

2 622 721

Net movement in funds

Transfer of funds

~54 787 107887 53 100

16,110 (16,1 10)

Fund balances brought forward at
31 March 2021 3 107 115 16 110 ~~12 ~22

Fund balances carried forward
at 31 March 2022 3 068 438 107887 3 176 325

Page 34



PROSTATE CANCER RESEARCH
England & Wales  -  Charity number 1156027

Accounts



CHARITY NUMBER: 1156027

PROSTATE CANCER RESEARCH CENTRE

OPERATING AS PROSTATE CANCER RESEARCH

TRUSTEES’ REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2022



PROSTATE CANCER RESEARCH
CONTENTS

Page

Reference and administrative information 1

Chairman’s Letter 2 – 8

Trustees’ Report 9 – 14

Independent Auditor's Report 15 - 18

Statement of Financial Activities 19

Balance Sheet 20

Statement of Cash Flows 21

Notes to the Financial Statements 22 - 37



Page 1

PROSTATE CANCER RESEARCH
REFERENCE AND ADMINISTRATIVE DETAILS

CHARITY NAME The Prostate Cancer Research Centre, operating as
Prostate Cancer Research

CHARITY REGISTRATION NUMBER 1156027

REGISTERED OFFICE Suite 2
23-24 Great James Street
London
WC1N 3ES

PRINCIPAL OFFICE Suite 2
23-24 Great James Street
London
WC1N 3ES

TRUSTEES Matthew Ellis, Chairman
Michele Hunter
Professor Prokar Dasgupta (resigned 29/06/21)
Sir Robert Francis QC (resigned 07/12/21)
Shaun Grady
Ben Monro-Davies
Mark Clark
Suman Shirodkar MBBS, PHD
Richard Collier
Jonathan Badger
Ameet Gill OBE
Trevor Back
Marcella Turner (appointed 01/03/22)

EXECUTIVE DIRECTOR Oliver Kemp

HONORARY TREASURER Ceri Evans

BANKERS Lloyds TBS
Oxford Street
London
BX1 1LT

HSBC
39 Tottenham Court Road
London
W1T 2AR

Barclays Bank plc
London Bridge Branch
29 Borough High Street
London
SE1 1LY

AUDITOR Crowe U.K. LLP
Aquis House
49-51 Blagrave Street
Reading
RG1 1PL



 Page 2

PROSTATE CANCER RESEARCH
CHAIRMAN’S LETTER

FOR THE YEAR ENDED 31 MARCH 2022

If 2020/21 was a year of resilience for Prostate Cancer Research, 2021/22 has been a year for breaking
new ground - accelerating translational research through pioneering partnerships, funding a programme of
research to address racial inequalities in prostate cancer, and raising more income than ever before.

Our progress in these areas will allow us to fund more research as part of our mission to develop
breakthrough treatments and diagnostics for the benefit of our patient population. While there is much more
to do, it is encouraging to start to see the fruits of our hard work over recent years.

We believe that Prostate Cancer Research has an important role to play in the cancer ecosystem, which
underpins our case for support. Through working with our engaged patient population, we have a deep
understanding of patient needs. Through solely focussing on research into a specific cancer, we build
expertise and an ability to create opportunities by applying cutting edge research to the challenges of
prostate cancer. Through a culture of innovation, we can prioritise our resources and take measured risks
to maximise our impact.

Research
The last 12 months have seen tremendous progress with potential new treatments for prostate cancer. It
was announced that a relatively new type of drug first discovered at the University of Cambridge, Lynparza
(olaparib), when combined with abiraterone, reduced the risk of disease progression by 34% compared to
standard of care in 1st-line metastatic castration-resistant prostate cancer as a result of the Phase III
PROpel trial.

More recently, the Food and Drug Administration in the US approved Pluvicto (177Lu-PSMA-617), the first
targeted radioligand therapy for treatment of progressive, PSMA positive metastatic castration-resistant
prostate cancer based on the Phase III VISION trial. Participants treated with Pluvicto plus standard of care
had a 38% reduction in risk of death and a statistically significant reduction in the risk of radiographic
disease progression or death, compared to standard of care alone.

These are transformational developments for prostate cancer patients, particularly those with metastatic
castration-resistant prostate cancer where outcomes are typically poor. As with the rapid progress in
creating vaccines for Covid-19, these breakthroughs demonstrate what scientific innovation can deliver and
how funding research can significantly reduce the suffering caused by prostate cancer.

At Prostate Cancer Research, we started the year with a portfolio of sixteen research programmes at twelve
universities and one spin-out in the UK. This is the most research we have ever funded and each one is an
opportunity to discover the next Lynparza or Pluvicto. A team of over 40 scientists work on these projects
and together they made several exciting breakthroughs in the year:

 Professor Iain McEwan’s project at the University of Aberdeen successfully proved that the concept of
a new kind of protein drug (“SoloMERs”) could work. This is particularly promising as, if effective, the
SoloMER could lock the androgen receptor into place, to improve the effectiveness of a range of
hormone therapies. The team has also analysed more than 120 small molecules to date and continue
to examine how these small molecules affect the biology of the tumour, to bring them closer to
chemicals they can progress into clinical development.

 Professor Bart Cornelissen and his team at the University of Oxford have surpassed their target and
successfully tested over 2,000 drug combinations, which can be attributed to an innovative new
analysis tool the team developed during lockdown for testing combinations. The team has already
identified a number of combinations for improving the effect of the recently approved 177-Lu-PSMA
mentioned above through this screening process. The team plan to select the most effective
combinations and confirm their effects preclinically within the remaining two years of the project. They
will also focus more on the molecular biology aspects and take an in-depth look into why certain
combinations work and why these might be more suitable for certain patients, so that more
personalised and individual treatments can be offered to patients in future.
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 Dr Luke Gaughan and his team at Newcastle University are looking at how condensed forms of a
protein found in prostate cancer cells, known as androgen receptor variants (“ARVs”) are generated
and the ways in which they can stop this process. Over the past year, the team has been able to confirm
the experimental approaches that they developed and have identified some interesting proteins that
may play an important role in ARV generation. The team will continue to analyse the identified proteins
to ensure their findings are accurate. They will then examine the function of the identified proteins in
several key models of advanced prostate cancer.

As a result of fundraising success during the year, we were also able to fund an additional project from our
2020 grant call, meaning that all six projects approved by our Scientific Advisory Committee have now been
funded. Led by Professor Rakesh Heer, a team at Newcastle University will use the cutting edge and
developing field of epigenetics to uncover the evolution of prostate cancer from normal tissue, hopefully
generating an understanding of the early molecular changes leading to advanced disease which we can
then exploit to develop new treatment options and potentially even the possibility of screening for risk of
advanced disease.

Alongside our existing research, we also awarded funding to five new projects at a total cost of £900k. As
an organisation we are committed to funding the gaps we see in the research ecosystem. For our 2021
grant call, we focused on addressing racial disparities in prostate cancer. Prostate cancer affects 1 in 4
Black men, compared to 1 in 8 men of other ethnicities. Our analysis has revealed that very little is being
done to address this, leading us to take both an awareness-raising and a research initiative in 2021. We
asked the research community in both the UK and the US to submit proposals for innovative, ambitious
research projects that address key challenges pertaining to the health inequalities experienced by the Black
community that are relevant to prostate cancer. In total we received 16 applications with a total research
cost of £2.3m. Considering the relatively narrow scope of this grant call compared to our previous grant
calls, we were delighted to see such broad interest in this subject, both geographically and by focus of the
research.

After thorough review by our Scientific Advisory Committee, external peer reviewers and our patient
representatives, a first round of funding was awarded to five projects. We are delighted to award our first
US award, led by Dr. Hari Iyer and Dr. Timothy R. Rebbeck at the Dana-Farber Cancer Institute at Harvard
University (more below) which we expect to be entirely funded by US fundraising. We will also fund our first
social science research, recognising that the challenges of prostate cancer are not solely biological and
that breakthroughs will not only be made in the laboratory.

 Professor Robert Horne from University College London and Dr Jonathan Shamash from Barts
Health NHS Trust will lead a project entitled “Treatment and Adherence Support for Minorities
(TRANSFORM): Mapping Differences in Treatment Patterns and Adherence to Inform Therapy
Choice and Improve Support for Black Men” which will use real-world data to fill some of the
knowledge gaps left by the underrepresentation of Black men in prostate cancer clinical trials.
Using national datasets, they will examine differences in treatment prescribing, uptake and
effectiveness according to ethnicity. Second, they will conduct a qualitative study to identify any
factors which disproportionately affect Black men in terms of adherence to therapy, which of these
factors can be modified, and how.

 Dr. Floor Christie-de Jong at the University of Sunderland will lead a project seeking to tackle
barriers to early diagnosis of prostate cancer for Black men in Scotland and the North-East of
England. Their approach is rooted in the community as they will co-develop an intervention with 20
community members, before testing it on 60 different participants, and undergoing iterative testing
and refining. A core part of this proposal is the training of peer educators, to ensure the intervention
is sustainable.
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 Dr Greg Brooke and Dr Antonio Marco at the University of Essex will investigate how to identify
Black men at increased risk of developing prostate cancer. Prior knowledge suggests that
androgen signalling is higher in Black men and the team have identified a protein which controls
the levels of the androgen receptor and is present in 90% of the general population but missing in
50% of the Black population. They will conduct a pilot study to explore if alterations to this protein
increase prostate cancer risk in Black men. This could yield an important biological insight, which
fits with previous observations and if successful, it could help to risk stratify people for targeted
testing and potentially, in future, for treatments.

 Prof Dmitry Pshezhetskiy at the University of East Anglia will investigate “New epigenetic markers
for prostate cancer screening in Black men” based on prior research which discovered that prostate
cancer cells leave epigenetic imprints on circulating blood cells. The team have developed
technology to detect this, and early data suggests they can pick up these changes with 89%
sensitivity and 92% specificity and they propose to use this on samples from Black men to uncover
if there are specific, detectable epigenetic changes which correlate to disease. This is exciting work
as it could bring a promising test closer to the clinic as well as providing proof-of-concept on the
role of epigenetics in increased incidence in this population.

 Dr Hari Iyer and Dr. Timothy R. Rebbeck at the Dana-Farber Cancer Institute at Harvard University
will investigate the impact of community-targeted interventions to remove barriers to screening in
Black men with prostate cancer. They will examine which financial, geographic, and health systems
barriers disproportionately impact Black relative to White men from accessing PSA screening. They
will then combine insights from these studies to assess the impact of geographically targeted
interventions to eliminate barriers to PSA screening. Evidence from these studies will provide
information to policymakers seeking to reduce disparities in their communities.

We would like to thank The Lawson Trust, and Novartis who are supporting this work through generous
grants and donations, as well as our Scientific Advisory Committee who ensure we fund the most promising
research possible. In particular we would like to welcome Dr Susanne Cruickshank (Royal Marsden), Dr
Richard Axelby (SOAS), and Dr Tanimola Martins (University of Exeter) who joined our SAC this year.
Our translational research team – which seeks to translate (move) basic science discoveries in the field of
prostate cancer more quickly and efficiently into practice - also made significant progress during the year.
Last year we spoke of our funding for Cambridge University spin-out Lucida Medical. Since then, the Lucida
team has completed the PAIR-1 retrospective clinical study and received a CE marking for its AI-machine
learning software for detecting prostate cancer with MRI (magnetic resonance imaging).

In 2021 we officially launched our translational work under the name Proven Connect
www.provenconnect.com. Proven Connect aims to support and accelerate translational research ensuring
more prostate cancer innovations reach patients sooner. We do this though improving access to seed
funding, providing support for early-stage companies and helping to connect the ecosystem.

Proven Connect is led by Dr Jayne Spink who joined us as Translational Research Director. Jayne and her
team are supported by our Translational Scientific Advisory Committee (“TSAC”), an independent group of
experts who help guide our translational research strategy and review investment proposals on the basis
of scientific quality, commercial potential and strategic fit. Special thanks to the TSAC who generously
donate their time to support PCR and have already proved to be tremendously valuable for the companies
that we work with.

Our efforts in the translational space have recently been recognised through a new partnership with
InnovateUK, part of UK Research and Innovation. As part of UKRI’s Healthy Aging Challenge, InnovateUK
will provide grant funding alongside equity funding from Prostate Cancer Research and other investors,
multiplying the impact that we can have. In total, £18m of grant funding is available under this programme,
the first time that InnovateUK has partnered with a charity.
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Patients
As a research charity, we focus our patient activities on providing information about prostate cancer,
providing support to help people make better informed treatment decisions and working to help with the
management and alleviation of potential side-effects and the impact of treatment. By putting patients at the
heart of everything we do, gathering and sharing evidence related to the lived experienced of prostate
cancer patients, and clearly communicating the latest research breakthroughs, we can create an
empowered and informed patient community that guides and influences the research that we and others
fund.

This approach is exemplified by our Meet the Scientists event, where our funded scientists and patient
representatives meet to discuss the research that we fund and the experiences of prostate cancer patients.
After a two-year break, we were able to hold this event again, with 39 patients and their families and 29
scientists meeting in Manchester in March 2022.

Once again, people directly affected by prostate cancer also participated in our research selection process,
with eleven helping us to review this year’s grant applications, commenting on the positive and negative
applications for each shortlisted project, and providing invaluable feedback for our researchers. We are
grateful to every single person who took part in these panels, many of whom were participating in research
selection for the first time and without whom our understanding of the lived experience would be weaker
and our funding choices poorer.

In 2021, we held our inaugural webinar series ‘Living Well with Prostate Cancer’, in collaboration with
Tackle Prostate Cancer and with the generous support of The Childwick Trust. This webinar series,
consisted of 17 different webinars, the aim of which was to better support our community to manage and
alleviate the impacts of treatment. Webinars ranged widely from sessions on nutrition and physical exercise,
to sex and intimacy, to clinical trials, the future of treatment and many more. A big thank you to all the
speakers who gave their time so generously, and to everyone who attended one of these sessions live or
watched them on-demand afterwards. The success of this series and the feedback we received has
encouraged us to hold a second webinar series, which we will launch in June and July 2023. We hope this
new series, developed in collaboration with the pharmaceutical company Ipsen, called ‘What to Expect: A
Guide to Prostate Cancer’, will provide an invaluable resource for our community to help them put into
context both the diagnostic and treatment pathway and ensure they feel able to make better informed
decisions as a result.

We know that for newly diagnosed prostate cancer patients, decisions about treatment can be confusing
and overwhelming. With the possibility of a number of equally effective options available, each with
markedly different impacts on quality of life, patients can later come to regret their choice if they aren’t given
the right information and skills to make informed decisions. Thanks to the generous support of The National
Lottery Community Fund, we launched our Empowering People with Prostate Cancer project in February
2022 to try to address this. At the heart of this project is a new website, “The Infopool”, which will be
launched at the start of 2023. The purpose of this new platform is to educate and empower people affected
by prostate cancer to make better informed treatment decisions, better understand and mitigate potential
impact of treatment, and become more active participants in decision making with their clinical teams. The
Infopool will do this by providing access to clear, easy-to-understand information about treatment options
and side effects and provide aides and resources to upskill patients in their conversations with healthcare
professionals. It will be guided by experiences, stories and testimonials from those directly affected by this
disease. This project is specifically targeting communities that have historically been overlooked and have
low health literacy because we know that the information that already exists rarely meets their needs.
However, we are confident that this platform will have positive implications for the entire prostate cancer
community by ensuring information is easier-to-understand, accessible and culturally relevant. Just a
couple of months into this project we already have hundreds of people who have signed up to share their
experience when The Infopool launches. We could not be more grateful to our fantastic community, who
continue to support the work we do at every turn.
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Having listened to feedback from patients, academics, clinicians, biotechnology companies and pharma,
we are also working to develop a prostate cancer registry that will empower prostate cancer patients to
become more directly involved in the research to develop new treatments and diagnostics. We believe that
we have a privileged position in the prostate cancer ecosystem to bring the constituent parts together and
take this project forward. This will be a significant undertaking for Prostate Cancer Research during 2022
and 2023 but we are confident that the benefits for patients will be equally significant. It is encouraging that
we have already received more than 1,800 pledges to participate in data sharing through the platform once
launched.

Patient-centricity in clinical research is the key to ensuring that the treatments developed meet patient
needs and preferences. As part of our commitment to bring patient voice into the work of the pharmaceutical
industry, Dr Jayne Spink was appointed as a representative of PCR’s patient community to the Association
of British Pharmaceutical Industries’ Patient Advisory Council which was launched in July 2021 and advises
the ABPI Board and Senior Executive Team with meaningful patient engagement to inform strategy, policy
priorities and work plans across the association. It gives PCR opportunity to bring the experiences and
preferences of prostate cancer patients to the heart of the pharmaceutical industry's strategic thinking.

At an organisational level PCR is working with various Industry members to help shape their priorities,
working collaboratively to ensure that the patient voice and experience is more central in the work they do.
To that end, in 2021 PCR undertook a number of pieces of consultancy with partners like Novartis, Bayer
and Ipsen. These included conducting a research project to ensure that clinical studies and other resources
are designed with patients in mind, as well as a piece of ongoing research in partnership with IQVIA, which
we will present at the ISOQOL (International Society for Quality of Life Research) symposium in October
2022. PCR and IQVIA also agreed a collaboration to enhance the UK life sciences sector’s understanding
of prostate cancer through the use of clinical and patient-reported data to enable accelerated medicines
development and improved health outcomes for people with prostate cancer. The two organisations will
also seek opportunities to bring patient voice, need and experience into clinical research to support patient
directed end to end drug delivery. We also worked in partnership with cancer care provider GenesisCare
to raise awareness of both the disproportionate impact of prostate cancer on the Black community, and of
the importance of being informed and engaging in dialogue with your healthcare team, with both campaigns
being covered by national media in June and September respectively. A special thanks to Alphonso Archer
and Dr David Matheson for their invaluable contributions to each campaign, skilfully and courageously
presenting the patient view on the national stage.

It is also important that patient views are shared with policy makers and regulators so that decision makers
are able to take these into account. The experiences and evidence that we gather through our patient
engagement work enables us to feed into these decision-making processes and this year we responded to
a MHRA (medicines regulator) consultation on proposals for legislative changes to the clinical trials
direction. In December we became the first charity to collaborate with the ABPI on an awareness campaign
highlighting the importance of antibiotics, the threat of antibiotic resistance and the need for new antibiotics.
This is a critical issue as many cancer patients rely on antibiotics to prevent and treat infections. We will
continue to look for opportunities to feed patient views into decisions that will affect the prostate cancer
community.

Finances
As mentioned earlier, 2021/22 was a record financial year for Prostate Cancer Research, delivering
fundraising income of £2.68m, an increase of over 140% on 2020/21 and £400k more than our previous
record in 2019/20. This is particularly impressive given that the UK spent much of the year under lockdown
restrictions which inhibited our ability to undertake in-person fundraising and justifies our decision to
diversify our sources of income.
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Alongside the funding from The National Lottery Community Fund mentioned previously, we are also
grateful for the £535k award from both the Department of Business, Energy and Industrial Strategy and the
Department for Health and Social Care through the UK Government COVID Medical Research Charity
Support Fund. Provided through the Medical Research Council, this grant is being used to support early-
career researchers who were at risk of leaving the field of cancer research as a result of reduced funding
brought about by the Covid-19 pandemic. As part of our ecosystem research, we had identified that early-
career researchers often found it the hardest to find funding and we tailored our recent grant awards to
address this gap, awarding one year “pilot grants” to allow early-career researchers to generate the data
required to substantiate a full grant award. I’m pleased that we were able to extend pilot grants awarded to
Professor Bart Cornelissen and Dr Jorge De La Rosa during the year based on their excellent progress to
date.

Additionally in 2021, we were delighted to partner with The Mark Foundation for Cancer Research, based
in New York, who are co-sponsoring Dr Jennifer Munkley’s research project at the Centre for Cancer,
Newcastle University into using sugar targeting drugs to block prostate cancer bone metastasis. In co-
sponsoring the project, The Mark Foundation for Cancer Research has provided PCR with a generous
grant of $250k. We are also pleased to have received a grant of £30k from the Garfield Weston Foundation
in support of this research.

It was a relief to be able to successfully and safely host our major fundraising event, the Horizon Dinner, in
March 2022. Hosted by Stephen Fry, the team raised £215k on the night, which will fully fund Dr Luke
Gaughan’s project at the University of Newcastle into preventing prostate cancer patients developing
resistance to androgen therapy. Special thanks to the staff and trustees who made the event possible,
particularly Michele Hunter who worked with the team to ensure an exceptional event.

Similarly, our London Marathon 2021 team were finally able to take part in the iconic event following two
postponements - most of the runners had been fundraising since they were recruited back in 2019. £188k
was raised in 2021, bringing the overall total to over £230k including 2020 income.

We are grateful to all our fundraisers and would like to add a special mention to car fanatics from The
Caterham and Lotus Club and Maestro Madness. Maestro Madness have been fundraising for Prostate
Cancer Research since 2020. They planned a road trip across the UK in Maestros, visiting towns beginning
with each letter of PROSTATE to raise awareness and funds. In total, over the past two years that have
raised an incredible £21k. The Caterham and Lotus Seven Club have completed their first year of
fundraising with us out of our three-year partnership. So far, they have raised over £27k, again an incredible
achievement. The club has groups internationally and across the UK who have organised different
fundraising activities and challenge events such as the Prostate 150 Blat (where members meet up with
their cars and drive 150km together).

The increase in income allowed us to increase our expenditure on charitable activities, which grew from
£1.22 million to £1.69 million reflecting the new research projects that started during the year. Fundraising
and administrative costs increased from £0.71 million to £0.93 million due to the return of in person events
and costs associated with establishing our US fundraising.

In aggregate, 65% our expenditure went on charitable activities, a small improvement on the 63% in
2020/21. We have made significant investments in recent years in new initiatives such as translational
research, greater patient engagement and a presence in the US. As these new initiatives become self-
sustaining over the next couple of years, we intend to move towards our target of 80% of expenditure on
charitable activities in line with more mature charities.

As a result, the charity ended the year with a profit of £0.05 million, which compares favourably to our
budgeted deficit for the year of £0.5 million and a loss of £0.82 million in the prior year. As a result, reserves
of the charity have increased slightly to £3.18m and justifies the bold decision that the Board of Trustees
took during 2020 chose to sustain our research activities during the pandemic.
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Two of those Trustees, Sir Robert Francis and Prokar Dasgupta, stepped down from the Board during the
year after serving nine years and ten years respectively. Both have made tremendous contributions to the
charity during their many years of service and we would like to thank them for their considerable efforts.
We also welcomed Marcella Turner as a new Trustee during the year. Having worked with Marcella recently
in her role as Founder and Chief Executive of Can Survive-UK, a charity based in Manchester which
provides culturally sensitive support and information to people living with or affected by cancer, we know
she will bring a wealth of patient experience to our Trustee Board, as well as significant experience in
charity management, governance and strategy.

It has also been pleasing to see the Board of PCR Inc. working closely with the team in the UK as we
establish a presence in the US. Both countries have a strong track record of innovation in prostate cancer
at leading academic centres and we are working to build relationships with US funders, researchers and
academic institutions, using the strengths of our organisation on both sides of the Atlantic, to push research
forward and support collaboration. We also hope that our presence in the US demonstrates our commitment
to widen our sources of donor support so we can continue to fund ground-breaking work.

Looking forward, we expect to see continued growth in income and charitable expenditure in 2022/23 as
the initiatives in which we have invested over recent years pay dividends. We will doubtless face
challenges, not least due to the economic impacts of the rising cost of living and the uncertainty around
geopolitical events. However, we have demonstrated our resolve, resilience and flexibility through the
Covid-19 pandemic and emerged stronger, which I am confident will stand us in good stead to navigate the
year ahead.

Conclusions
As you can see, we have achieved an enormous amount during the year for a relatively small organisation
thanks to our wonderful team of donors, funders, volunteers, staff and patients - thank you for everything
that you do for us.

In 2020 we set out a strategy for 2020-23 which aimed to fund 23 research projects by 2023 and have a
total charitable expenditure of £5 million. As we have passed the half-way point of that period, it is a good
time to reflect on those goals and what we will look to accomplish for the rest of the period.

We now fund 21 different projects and whilst several existing projects will reach a conclusion in the next
year, we are confident that we will fund at least 23 projects by the end of next year (and hopefully a few
more). Funding projects isn’t our mission, but each project represents a “shot on goal” and an opportunity
to extend and improve life for prostate cancer patients. We are also making progress towards our
expenditure target despite 18 months of Covid-19 disruption and could break through if some of our major
initiatives are backed by large funders.

Beyond these simple metrics, we have made progress against our strategic goals. The research that we
fund is known for being of the highest standard. We have become an authority in the prostate cancer
research space, recognised for our innovation and patient focus. We have gained experience in assembling
experts, forming partnerships and leading collaborations. This will serve us well for years to come and allow
us to set even more ambitious goals in the future, bringing us closer to our vision of a world free from the
impact of prostate cancer.

Yours sincerely

Matthew Ellis
Chair of Trustees
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Structure, governance and management
The charity was founded as the Covent Garden Cancer Research Trust, Charity Commission number 802545.
A third deed of amendment changed the name to the Prostate Cancer Research Centre in September 2004.
To better reflect the expanded scope of the charity’s work, the working name was subsequently changed to
Prostate Cancer Research (Charity Commission number 1156027) in October 2020.Prostate Cancer
Research (the 'charity') is a Charitable Incorporated Organisation (CIO). The charity raises funds to
continue the aims of the charitable mission, to promote medical and scientific research into the causes and
treatment of cancer.

New trustees are appointed by the existing trustees and serve for variable periods. Once appointed they
are inducted through a range of meetings with staff and scientists. An organisational assessment is
completed periodically to highlight areas where training will be implemented. The Trust deed provides for
a minimum of 2 trustees to make a quorum and up to a maximum of 15 trustees. All trustees give of their
time freely and no Trustee remuneration was paid in the year.
Four trustees' meetings are held in the year, at which the trustees consider strategy, grant making,
reserves, risk management, finance, governance, performance and fundraising direction. The day-to-day
administration of the Charity, including setting the salary of the executive staff, is delegated to the Chief
Executive, Oliver Kemp. The trustees set the salary of the Chief Executive. The Fundraising sub-committee,
and Finance, Audit & Risk sub-committee meet once per quarter and update the full board at the following
meeting.

Objectives and activities

The objects of the charity are the promotion of medical and scientific research into the causes and treatment
of cancer and related diseases and the dissemination of the useful results thereof. The charity carries out
these objects by funding research that aims to improve the survival of men with advanced prostate cancer.

The mission of the charity is to develop more effective therapy for men with life-threatening prostate cancer
and the long-term vision is treatment for the next generation.
In July 2019 the board agreed to significantly expand our research and our portfolio is much more diverse.
At the end of 2021/22 we were funding 15 projects across the country with 6 more about to come on stream,
compared to just four in 2018. In addition to projects investigating machine learning approaches, a link to
STAMPEDE, and targeted radioligands we have projects investigating how fat fuels prostate cancer and
how certain proteins can be targeted to stop cancer that is spreading.

Future Plans
At the beginning of 2020 we set out on an ambitious 3-year strategy, with the following 6 key objectives:
Gold standard for prostate cancer research – PCR aims to become the gold standard for research that
has an impact on advanced prostate cancer.

We are committed to being at the forefront of innovation and fostering scientific excellence and, to this end,
we will actively seek out exceptional science proposed by outstanding scientists. In 2022 we will launch a
new grant call looking at how we can stop bone metastasis using novel treatments and to fund £300,000
worth of new translational research to help take good ideas to the bedside.
Leveraging Partnerships - Looking out for and nurturing vibrant partnerships is part of the solution to
speeding up the development of pioneering treatments for cancer patients in the UK and worldwide.
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We have built effective partnerships with other research organisations and patient groups such as
CanSurvive, The Mark Foundation, Cancer Research UK, Prostate Cancer UK, Prostate Cancer
Foundation, Orchid and Tackle Prostate Cancer. These partnerships reduce costs and maximise our
collective impact.

PCR will continue to build bridges between the scientific community, government, pharmaceutical industry
and people with prostate cancer.
Learning and Connecting - We aim to foster a culture of continuous learning and to build a ‘shared’ sense
of purpose and the autonomy to achieve goals. Capturing and preserving knowledge is critical to PCR’s
organisational effectiveness and long-term success. We will therefore retain a training budget of more than
twice the sector average. We have put patients’ experiences at the heart of the next generation of
treatments. ‘What matters to patients matters to us’ is now at the heart of the organisation. This approach
guides our research, information, funding and communication strategies. Our ultimate objective is to
establish a stronger connection between our scientists, the people we are serving and ourselves.
Positioning PCR as a thought leader - To succeed in our mission, we need to further strengthen our
credibility and reputation. It is not enough to do great work. We need to get better at demonstrating our
impact – a strong and compelling brand will help us amplify the value we offer. To this end, we will need to
shine a light on what we are doing and build our capacity to communicate it to targeted audiences. In 2022
we will reach out to new audiences both in the US and UK at conferences and face to face meetings.
To underpin this change, we will make the organisation far more accessible by presenting ourselves and
our work in an inspiring and compelling way. By 2023, we aim to be recognised as the leading authority on
prostate cancer research among the research community, decision-makers and funders.
Strengthening internal structure and processes - The impartiality and rigor of our processes are
paramount in deciding on which are the correct programmes that will advance scientific understanding and
the development of prostate cancer research.
It is the responsibility of trustees, staff and advisors to understand the environment in which the charity is
operating and to lead the charity in fulfilling its purposes as effectively as possible with the resources
available. To do otherwise would be to fail beneficiaries, funders and supporters.
We have therefore assembled experts to advise us on all aspects of running a successful and robust
research charity. In 2022 we will continue to analyse and assess our skills and experience and fill gaps that
may exist in our scientific advisory committee, executive advisory group and board of trustees. We will
induct these volunteers into the organisation properly and ensure they have transparent oversight of the
day-to-day workings of the organisation.
Sustainable growth - To achieve sustainable growth, we must diversify our income streams and increase
our unrestricted funding capacity to fulfil the scale-up in commitments we are making. Only in this way can
we fulfil our commitment to broadening our research. We aim to build a recession-resilient organisation and
have just committed ourselves to fund £1.1m worth of new projects. Our translational and academic
research expenditure will grow again in 2022.
We will take a dual approach of bidding for larger grants from government, trusts, companies and high-net-
worth individuals, while also strategically investing funds to ensure we build up the type of flexible funding
that comes from events and individual giving.
By 2023 we will submit over £8m of funding bids so that we can fully fund all our research. By then we will
be a £5m organisation, funding at least 23 projects simultaneously
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Monitoring impact

We assess all our work under a range of outputs and outcomes throughout the year and at an annual
review meeting. The outputs include number of publications, collaborations and other funding secured. The
science is also monitored against the milestones set by the scientists and the SAC and benchmarked
against sector averages. Our long-term impact is to reduce the number of people dying or suffering from
prostate cancer and all our work is ultimately judged by these criteria.

Achievements

During the financial year we set out to raise £2.5m, launch a new grant round for racial inequities, expand
our patient outreach to a much broader audience. A grant round was launched and 5 new projects are
getting ready to start in 22/23, PCR Inc was successfully launched in the US.

Risk Management

The trustees have considered the major risks to which the charity is exposed. The risk report assesses the
“gross” risk (GR) at the beginning of the year, calculated as likelihood (L) x impact (I) before controls (i.e. if
no action were taken) and the “net” risk (NR), after taking account of control procedures in place.

Key risks include

The impact of Covid-19 was felt significantly last year, and mitigating actions have been taken to protect
staff, our research and our long-term financial health, however other risks associated with Covid remain.
The recovery is rocky and inflation has moved from being a potential risk to being rife. We have a number
of big grants coming to an end over the next 18 months and we will continue to manage the number of new
grants we authorise carefully as well as continuing our diversification of fundraising efforts.

Financial risks such as a bank or stock market crash. This is mitigated through the use of an investment
committee, which is formed of finance professionals, is responsible for deciding the balance between cash
and equities, and for advising on investments. We also spread our investments over a number of banks to
take advantage of the £85,000 government guarantee.

Scientific risks such as when grants are given for a research project, the charity is not in direct control over
how the money is spent. Should the money be used for some other purpose, the Charity would not be able
to fulfil its mission and there is a possibility of adverse publicity. To mitigate this PCR gives grants to
recognised centres of research excellence that have fully audited procedures to prevent the misuse of
funds. The Treasurer monitors all claims on grants and queries unusual claims. Updates are provided by
the Chairman of the Scientific Committee at each trustee meeting and the scientists produce an annual
report for each project which is evaluated independently.

Governance risks such as sudden loss of any key individuals such as Chair, Treasurer, CEO, key
fundraising staff, chair of SAC. This is mitigated by the staff motivation strategy, devising succession plans
for key positions and establishing who could take over key roles on interim basis.

Because the trustees commit to grants, the reserves policy aims to allow the scientists the time to find
alternative funding if we were to phase out of a grant. Grants are made subject to funding being available.
In the event of no further funds being available, the trustees could run down their commitments in an orderly
fashion. By adhering to this policy, the trustees would be able to give 6 months or more notice of the
termination of any grant. Free reserves are retained in order to ensure the charity could honour legal
obligations to staff and suppliers.
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Grant making policy

The Charity’s grant-making policy allows it to achieve its object of funding research to improve the survival
of men with prostate cancer. Prostate cancer can be cured while it is localized to the prostate, but once it
has spread outside the prostate it is difficult to cure. There has been little improvement in the survival of
men with prostate cancer that has spread outside the prostate since hormone therapy was introduced in
the 1940s. Consequently, the main objective of the research is to develop new treatments for the next
generation of men with prostate cancer.

The beneficiaries of the grant-making programme are ultimately those affected by prostate cancer and
those at risk of developing prostate cancer. Prostate cancer is the most frequently diagnosed cancer in
men, with UK figures of over 50,000 new cases diagnosed and over 12,000 deaths due to the disease
every year.

The Charity follows guidelines and principles set down by the Association of Medical Research Charities
(AMRC). The Charity became a member of the AMRC in 2016. The AMRC guidelines for peer review are
followed by the charity. For example, grants with a cost in excess of £50,000 per annum and/or with a
duration of longer than one year are externally peer-reviewed by UK and foreign scientists of international
standing with relevant expertise in the field of the grant proposal. A summary is produced by the Chairman
of the Scientific Committee for submission to the trustees, together with the original reports where required.
Reports are submitted to the trustees on completion for grants of one year or less, and annually for grants
of longer than one year.

How the organisation delivers public benefit

From 1 April 2008 the Charities Act 2006 requires all charities to meet the legal requirement that its aims
are for the public benefit. The Charity Commission in its “Charities and Public Benefit” guidance requires
that there are two key principles to be met in order to show that an organisation’s aims are for the public
benefit: first, there must be an identifiable benefit and secondly the benefit must be to the public or a section
of the public.

The Board of Trustees confirm they have regard to the Charity Commission’s guidance on public benefit
and consider each year how it meets the public benefit objectives outlined in Section 17 (5) of the Charities
Act 2011. They are satisfied that Prostate Cancer Research Centre meets the requirements and conforms
to the Act’s definition of a charity meeting all elements of the two key principles.

The public benefits of the Charity's work are the acquisition of knowledge that will lead to improvement of
the survival and/or quality of life of men with prostate cancer or lead to the development of novel therapy.
In addition, the Charity trains and educates future prostate cancer research scientists and clinicians,
disseminates its research findings and provides a booklet for men with prostate cancer and their families.

Dissemination of research

For research to benefit patients, it is necessary that the output is published in high impact journals that are
read by scientists and doctors researching into and treating prostate cancer. We also speak at conferences,
to other industry professionals and to relevant newspapers.
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Fundraising

The organisation has set out on an ambitious 5-year fundraising strategy to increase income to £5m by 
2023. Our approach is to raise funds using professional internal staff and not commercial outsourcing 
agencies. We broadened the number of major income streams from 5 to 7 by adding in major donor and 
corporate funding. This makes the organisation more sustainable and allows us to fund the expansion in 
our research projects over the next few years.

We subscribe to FRSB and we are members of the Institute of Fundraising. We had no incidents of any 
member of staff or anyone acting on our behalf breaking any fundraising standard or regulation. We did not 
receive a single complaint about our fundraising methods during the course of the year. We only request 
money from our members and donors twice per annum in order to ensure we do not put undue pressure 
on them to donate.

Volunteers

Volunteers help in challenge events by registering participants, marshalling, manning cheer stations and 
photographing the event.

Our 11 trustees, 19 scientific advisors for both translational and academic research, dozens of patient 
panellists and peer reviewers all volunteer their time to help the organisation make better decisions about 
which grants to award.

We also have an Executive Advisory Group, Clinical Advisory Group and Patient Advisory Group that 
advise the executive on specific issues according to their skill set.

Our Treasurer works half a day a week on a voluntary basis.

Financial review
Income
Income for the year increased by 144% to £2.68m from £1.1m in 2021.

The majority of this income came from trusts and statutory funding, events and community, legacies and 
individual giving, but major donor income is gradually increasing.

Expenditure
Grant funding increased by 54% to £1.16m from £0.76m in 2021

Cash and Investments
All cash is held at high street banks returning good rates of interest.

Reserves
The charity continues to operate a policy of retaining sufficient funding to cover at least 12 months future 
commitments. We are compliant with this policy. This funding is held in cash and investments in a ratio 
designed to spread risk whilst maintaining liquidity. Because the charity commits to making grants for up to 
5 years in advance, the 12-month holding is regarded by the trustees as an absolute minimum. Where 
available, funds are designated to cover the cost of future grant commitments. At the year end the charity 
had £3.18m total funds. These comprise £0.34m of general funds (free reserves) and £0.11m of restricted 
reserves. The charity has £2.72m of designated funds, including £1.66m which has been designated to 
cover 12 months of general grant commitments.
The charity owns the building from which it operates in order to reduce operating costs.
The charity has joined the government pension scheme NEST. It has agreed to supplement contributions 
by 5%.

In 2017, the trustees agreed a stricter ethical policy, with particular emphasis on avoiding any investment 
related to tobacco and its associated products which the Charity has adhered to in the year.
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Statement of trustees' responsibilities
The trustees 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), including FRS 102, the Financial Reporting Standard applicable in the UK
and Republic of Ireland.
Charity law requires the trustees to prepare financial statements for each financial year. Under that law the
trustees have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under charity
law the trustees must not approve the financial statements unless they are satisfied that they give a true
and fair view of the state of affairs of the charity and the results of the charity for that period.

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 (Statement of Recommended Practice);

 make judgments and accounting estimates that are reasonable and prudent;

 state whether applicable UK Accounting Standards have been followed, subject to any
material departures disclosed and explained in the financial statements;

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

The trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the charity's transactions and disclose with reasonable accuracy at any time the financial position
of the charity and enable them to ensure that the financial statements comply with the Charities Act 2011.
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.

Insofar as the trustees are aware:

 there is no relevant audit information of which the charity's auditor is unaware; and

 the trustees have taken all steps they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditor is aware of that information.

The maintenance and integrity of the charity's website is the responsibility of the trustees. Legislation in the
United Kingdom governing the preparation and dissemination of financial statements may differ from
legislations in other jurisdictions.

Matthew Ellis
Trustee

Date: 3 August 2022
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INDEPENDENT AUDITOR’S REPORT
TO THE TRUSTEES OF PROSTATE CANCER RESEARCH CENTRE

Opinion

We have audited the financial statements of Prostate Cancer Research Centre for the year ended 31 March
2022 which comprise the Statement of Financial Activities, Balance Sheet, Statement of Cashflows and
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 Financial Reporting Standard 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 charity’s affairs as at 31 March 2022 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 Charities Act 2011.

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 trustee's 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.

Crowe U.K. LLP
Chartered Accountants
Member of Crowe Global
Aquis House
49-51 Blagrave Street
Reading
Berkshire RG1 1PL, UK
Tel +44 (0)118 959 7222
Fax +44 (0)118 958 4640
www.crowe.co.uk



Page 16

INDEPENDENT AUDITOR’S REPORT
TO THE TRUSTEES OF PROSTATE CANCER RESEARCH CENTRE

Other information

The trustees are responsible for the other information contained within the annual report. The other
information comprises the information included in the annual report, other than the financial statements and
our auditor’s report thereon. Our opinion on the financial statements does not cover the other information
and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information
is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether 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.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts
and Reports) Regulations 2008 require us to report to you if, in our opinion:

 the information given in the financial statements is inconsistent in any material respect with the
trustees’ report; or

 sufficient accounting records have not been kept; or

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

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

Responsibilities of trustees
As explained more fully in the trustees’ responsibilities statement set out on page 14, the trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view, and for such internal control as the trustees determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charity’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the trustees either intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the financial statements
We have been appointed as auditor under section 151 of the Charities Act 2011 and report in accordance
with the Act and relevant regulations made or having effect thereunder.

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

Details of the extent to which the audit was considered capable of detecting irregularities, including
fraud and non-compliance with laws and regulations are set out below.

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 auditor’s report.

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We identified
and assessed the risks of material misstatement of the financial statements from irregularities, whether
due to fraud or error, and discussed these between our audit team members. We then designed and
performed audit procedures responsive to those risks, including obtaining audit evidence sufficient and
appropriate to provide a basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the charity operates,
focusing on those laws and regulations that have a direct effect on the determination of material amounts
and disclosures in the financial statements. The laws and regulations we considered in this context were
the Charities Act 2011 together with the Charities SORP (FRS 102). We assessed the required
compliance with these laws and regulations as part of our audit procedures on the related financial
statement items.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on
the financial statements but compliance with which might be fundamental to the charity’s ability to
operate or to avoid a material penalty. We also considered the opportunities and incentives that may
exist within the charity for fraud. The laws and regulations we considered in this context were Charity
Commission regulations, taxation, employment law and General Data Protection Regulation (GDPR).

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the Trustees and other management and inspection of regulatory and legal
correspondence, if any.
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INDEPENDENT AUDITOR’S REPORT
TO THE TRUSTEES OF PROSTATE CANCER RESEARCH CENTRE

We identified the greatest risk of material impact on the financial statements from irregularities, including 
fraud, to be within the recognition of income, and the override of controls by management. Our audit 
procedures to respond to these risks included enquiries of management and the Finance, Audit & Risk 
Committee about their own identification and assessment of the risks of irregularities, sample testing on 
the posting of journals, sample testing of documentation relating to income, reviewing accounting 
estimates for biases, reviewing regulatory correspondence with the Charity Commission, and reading 
minutes of meetings of those charged with governance.

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. For example, the further removed non-
compliance with laws and regulations (irregularities) is from the events and transactions reflected in the 
financial statements, the less likely the inherently limited procedures required by auditing standards 
would identify it. In addition, as with any audit, there remained a higher risk of non-detection of 
irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal controls. We are not responsible for preventing non-compliance and cannot be 
expected to detect non-compliance with all laws and regulations.

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with Part 4 of the Charities 
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state 
to the charity’s trustees those matters we are required to state to them in an auditor’s report and for no 
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to 
anyone other than the charity and the charity’s trustees as a body, for our audit work, for this report, or 
for the opinions we have formed.

Alastair Lyon
Senior Statutory Auditor
For and on behalf of
Crowe U.K. LLP
Statutory Auditor
Reading

Date: 3 August 2022

Crowe U.K. LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment as auditor of a 
company under section 1212 of the Companies Act 2006.
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PROSTATE CANCER RESEARCH
STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2022

Total Total
Notes Unrestricted Restricted funds funds

funds funds 2022 2021
Income and endowments from: £ £ £ £

Donations and legacies 3 2,192,734 468,125 2,660,859 1,076,957
Investments 4 14,962 - 14,962 26,446
Other income -

Total income 2,207,696 468,125 2,675,821 1,103,403

Expenditure on:

Raising funds 5 879,060 - 879,060 710,212
Charitable activities 6 1,383,423 360,238 1,743,661 1,217,742

Total expenditure 2,262,483 360,238 2,622,721 1,927,954

Net movement in funds (54,787) 107,887 53,100 (824,551)

Transfer of funds 16,110 (16,110) - -

Fund balances brought forward at
31 March 2021 3,107,115 16,110 3,123,225 3,947,776

Fund balances carried forward
at 31 March 2022 3,068,438 107,887 3,176,325 3,123,225

All the above results were derived from continuing activities.

The notes on pages 22 to 37 form part of these financial statements.
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PROSTATE CANCER RESEARCH
REGISTERED NUMBER: 1156027

BALANCE SHEET
31 MARCH 2022

2022 2021
Notes £ £

FIXED ASSETS
Property and equipment 10 943,021 963,517
Fixed term deposits - 260,000

943,021 1,223,517

CURRENT ASSETS
Debtors 11 452,574 352,190
Fixed term deposits 515,000 335,000
Cash at bank and in hand 12 1,653,379 1,594,661

2,620,953 2,281,851

CREDITORS: Amounts due within one year 13 (387,649) (382,143)

NET CURRENT ASSETS 2,251,177 1,899,708

CREDITORS: Amounts due after one year - -

NET ASSETS 3,176,325 3,123,225

FUNDS OF THE CHARITY

RESTRICTED 107,887 16,110

UNRESTRICTED
Designated funds

- Property 943,021 963,517
- Support and working capital 116,924 101,000
- Grants 1,664,729 1,588,751

General funds 343,764 453,847

TOTAL FUNDS 15 3,176,325 3,123,225

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

Matthew Ellis
Trustee

Date: 3 August 2022
The notes on pages 22 to 37 form part of these financial statements.
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PROSTATE CANCER RESEARCH
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2022

2022 2021
£ £

Cash flows from operating activities:

Net cash provided by operating activities (a) (36,244) (408,631)

Cash flows from investing activities:
Dividends, interest and rents from investments 14,962 26,446
Purchase of property, plant and equipment - -
Proceeds from sale of investments 1,931 2,627
Management fees for short term deposits (1,931) (2,627)

Net cash from investing activities 14,962 26,446

Change in cash and cash equivalents in the reporting period (21,282) (382,185)

Cash and cash equivalents at the beginning of the reporting
period 2,189,661 2,571,846

Cash and cash equivalents at the end of the reporting period 2,168,379 2,189,661

Where cash and cash equivalents consists of:
Cash at bank and in hand 12 1,045,808 1,343,434
Fixed term deposits (current and non-current) 1,122,571 846,227
Cash and cash equivalents 2,168,379 2,189,661

(a) Reconciliation of net expenditure to net cash flows from operating activities

Net income for the reporting period 53,100 (824,551)

Adjustment for:
Depreciation charge 20,496 20,495
Dividends and interest from investments (14,962) (26,446)
(Increase)/ Decrease in debtors (100,384) 545,036
Increase/(Decrease) in creditors 5,506 (123,165)

Net cash provided by/ (used in) by operating activities (36,244) (408,631)

The notes on pages 22 to 37 form part of these financial statements
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

1  CHARITY INFORMATION

Prostate Cancer Research Centre is a Charitable Incorporated Organisation (CIO) registered in
the UK (charity number 1156027) with its registered office at Suite 2, 23-24 Great James Street,
London, WC1N 3ES. Prostate Cancer Research Centre registered as a CIO on 5 March 2014,
with a deed of amendment filed on 15 July 2014.

2 ACCOUNTING POLICIES

2.1 Basis of preparation

The financial statements have been prepared under the historical cost convention, as modified by
the revaluation of fixed asset investments, and in accordance with the Statement of
Recommended Practice: Accounting and Reporting by Charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) (effective 1 January 2015) (Charities SORP (FRS 102)), the Financial Reporting
Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Charities
Act 2011.

Prostate Cancer Research Centre meets the definition of a public benefit entity under FRS102.
Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise
stated in the relevant accounting policy note(s).

2.2 Going Concern

The charity has cash resources and has no requirement for external funding. There are no
material uncertainties about the charity’s ability to continue. The trustees have a reasonable
expectation that the charity has adequate resources to continue in operational existence for the
foreseeable future. They continue to believe the going concern basis of accounting appropriate
in preparing the annual financial statements.

2.3 Fund accounting policy

Unrestricted income funds are general funds that are available for use at the Trustees' discretion
in furtherance of the objectives of the charity.

Restricted funds are those donated for use in a particular area or for specific purposes, the use of
which is restricted to that area or purpose.

Designated funds are unrestricted funds set aside at the discretion of the Trustees for specific
purposes.

Further details of each fund are disclosed in note 16.

2.4 Income

Voluntary income including donations, legacies and grants that provide core funding or are of a
general nature is recognised where there is entitlement, certainty of receipt and the amount can
be measured with sufficient reliability.

Investment income is recognised on a receivable basis.

For the financial year 2018/19 onwards our legacy income will be recognised in the Statement of
Financial Activities (SOFA) when a transaction or other event results in an increase in the
charity’s assets or a reduction in its liabilities.
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

2.4 Income (continued)

Legacy income must only be recognised in the accounts of a charity when all of the following
criteria are met:

1. Entitlement – control over the rights or other access to the economic benefit has passed to
the charity.

2. Probable – it is more likely than not that the economic benefits associated with the
transaction or gift will flow to the charity.

3. Measurement – the monetary value or amount of the income can be measured reliably and
the costs incurred for the transaction and the costs to complete the transaction can be
measured reliably.

As the income received could fluctuate by the time it is realised we will include only 80% of the
funds we are notified of in that financial year. As and when the income arrives any additional
income will be accounted for in the financial year it arrives in.

2.5 Expenditure

Liabilities are recognised as soon as there is a legal or constructive obligation committing the
Charity to the expenditure. All expenditure is accounted for on an accruals basis and has been
classified under headings that aggregate all costs related to the category.

Costs of generating funds are the costs of trading for fundraising purposes.

Charitable expenditure comprises those costs incurred by the Charity in the delivery of its activities
and services for its beneficiaries. It includes both costs that can be allocated directly to such
activities and those costs of an indirect nature necessary to support them.

Grants payable are payments made to third parties in the furtherance of the charitable objectives.
Where the Charity gives a grant with conditions for its payment being a specific level of service or
output to be provided, such grants are only recognised in the Statement of Financial Activities
once the recipient of the grant has provided the specific service or output.

Grants payable without performance conditions are only recognised in the accounts when a
commitment has been made and there are no conditions to be met relating to the grant which
remain in the control of the Charity.

Provisions for grants are made when the intention to make a grant has been communicated to the
recipient but there is uncertainty about either the timing of the grant or the amount of grant payable.

2.6 Fixed assets

Individual fixed assets costing £5,000 or more are initially recorded at cost.

2.7 Depreciation

Depreciation is provided on tangible fixed assets so as to write off the cost or valuation, less any
estimated residual value, over their expected useful economic life as follows:

Long Leasehold Property - 50 years

Office Equipment - 50% on cost
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

2.8 Investments

Investments are a form of basic financial instrument and are initially recognised at their transaction
value and subsequently measured at their fair value as at the balance sheet date using their
closing quoted market price. Realised and unrealised gains and losses are shown in the statement
of financial activities together as net gains on revaluation and disposals of investment assets.
Investments held in the cash liquidity funds are classified within current assets.

The charity does not acquire put options, derivatives or other complex financial instruments.

2.9 Gains/losses on investment assets

All gains and losses are taken to the Statement of Financial Activities as they arise. Unrealised
gains and losses on investment assets represent the difference between their fair value at the end
of the year and their fair value at the beginning of the year, or transaction value if acquired during
the year. Realised gains and losses on disposal of investment assets represent the difference
between the sale proceeds and the fair value at the beginning of the year, or transaction value if
acquired during the year.

2.10 Financial instruments

The charity only has financial assets and 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.

2.11 Debtors

Debtors are recognised initially at fair value. Subsequent to initial recognition they are measured
at amortised cost using the effective interest method, less any impairment losses. As at 31/03/21,
the majority of this legacy income had been received, resulting to a decrease in other debtors. As
at 31/03/22, Prostate Cancer Research Centre had a significant amount of legacy income which
had been notified and accrued, but not yet received, leading to a large debtor balance

2.12 Creditors

Creditors are recognised initially at fair value. Subsequent to initial recognition they are measured
at amortised cost using the effective interest method.

2.13 Cash at bank and in hand

Cash at bank and in hand includes cash and short term highly liquid investments with a short
maturity of three months or less from the date of acquisition or opening of the deposit or similar
account.

2.14 Operating leases

Rents payable under operating leases are charged to the Statement of Financial Activities on a
straight line basis over the lease term.

2.15 Judgements and key sources of estimation uncertainty

There are no significant judgements in relation to the above accounting policies that have a
material impact on the financial statements.
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

3. Donations and Legacies – Current year

Unrestricted
Funds

Restricted
Funds

Total
2022

Donations, fundraising and
legacies

£ £ £

Committed giving 1,644,843 468,125 2,112,968
Legacies and bequests 547,891 - 547,891

2,192,734 468,125 2,660,859

Donations and Legacies – Comparative

Unrestricted
Funds

Restricted
Funds

Total
2021

Donations, fundraising and
legacies

£ £ £

Committed giving 561,030 225,810 786,840
Legacies and bequests 290,117 - 290,117

851,147 225,810 1,076,957

4. Income from investments – Current year

Unrestricted
Funds

Restricted
Funds

Total
2022

£ £ £

Interest on cash deposits 14,962 - 14,962

14,962 - 14,962

Income from investments – Comparative

Unrestricted
Funds

Restricted
Funds

Total
2021

£ £ £

Interest on cash deposits 26,446 - 26,446

26,446 - 26,446
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

5. Expenditure on raising funds – Current year

Unrestricted
Funds

Restricted
Funds

Total
2022

£ £ £

Fundraising costs 435,770 - 435,770
Employment costs (see note 9) 443,290 - 443,290

879,060 - 879,060

Expenditure on raising funds – Comparative

Unrestricted
Funds

Restricted
Funds

Total
2021

£ £ £

Fundraising costs 315,586 - 315,586
Employment costs (see note 9) 394,626 - 394,626

710,212 - 710,212

6. Charitable activities – Current year

Unrestricted
Funds

Restricted
Funds

Total
2022

£ £ £

Grant funding of activities (see note 8) 797,918 360,238 1,158,156
Employment costs (see note 9) 394,036 - 394,036
Project Management/EPPC 18,796 - 18,796
Support costs (see note 7) 172,673 - 172,673

Total expenditure on charitable
activities 1,383,423 360,238 1,743,661

Charitable activities - Comparative

Unrestricted
Funds

Restricted
Funds

Total
2021

£ £ £

Grant funding of activities (see note 8) 551,768 208,200 759,968
Employment costs (see note 9) 263,084 - 263,084
Support costs (see note 7) 193,190 1,500 194,690

Total expenditure on charitable
activities 1,008,042 209,700 1,217,742
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

7. Support costs are allocated on the basis of staff time and comprising the following:

2022 2021
£ £

Other stationery and postage 2,576 4,339

Communication expenses 32,179 61,590

Booklets 11,681 12,111

Office rent 6,146 7,072

IT, phone and internet costs 39,199 33,250

Recruitment 711 7,526

Bank charges 4,417 4,553

Memberships 9,276 12,950

Sundry and office maintenance 11,288 4,096
Depreciation 20,496 20,495
Governance costs

Auditor’s remuneration:
  current year 14,874 15,300
  irrecoverable VAT - -
Trustee meeting expenses - -
Legal and professional fees 19,830 11,408

Total 172,673  194,690

8. Grant funding activities

Name of institution Research Grants Total
2022

Total
2021

£ £
King’s College London Immunotherapy 137,342 175,947

PlexinB1 133,871 89,276
Wnt Signalling 79,570 98,845

Cardiff University Modelling - 63,618
Targeting Wnt Signalling 52,397 -

Cambridge University PTEN and TSGs 86,431 47,028
ProCASP 48,784 7,806

Aberdeen University SoloMERS 121,984 69,037
Francis Crick institute Machine learning models 39,808 -
Oxford University 177Lu-PSMA 113,232 47,564
Newcastle University AR-V Splicing 111,523 60,539

Glycan drugs targeting bone
metastasis

43,880 -

University of East Anglia AI/Mathematical Classification 69,912 49,644
UCL STAMPEDE 12,152 1,891
Cancer Research UK Targeting MCL-1 22,183 -
Imperial College London Obesity and Prostate Cancer 33,743 -
Other Grants costs Research grants 51,344 48,773

1,158,156 759,968
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

9. Employees’ remuneration

The average number of persons employed by the charity during the year, analysed by category
was as follows:

2022 2021

Charitable activities 8 9

Fundraising and marketing 9 6

Total 17 15

The aggregate payroll costs of these persons were as follows:

2022 2021
£ £

Salaries and wages  729,949  568,540

Pensions 25,474 21,324

National Insurance 67,607 57,374

Training and recruitment 14,296 10,472

Total   837,326  657,710

The number of employees whose remuneration exceeded £60,000 was:

2022 2021
No. No.

Between £90,001 - £100,000 1 1
Between £80,001 - £90,000 - -
Between £70,001 - £80,000 1 -

The key management personnel are the Trustees, the Chairman of the Scientific Advisory
Committee and the CEO. All grant proposals, strategic and financial plans and personnel
appointments are vetted by the Trustees. Apart from the payment of expenses, the only post
which is remunerated is that of the CEO (annual salary: £97,577).
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

10. Property and Equipment

Long
Leasehold
Property

Office
Equipment Total

£ £ £
Cost
As at 1 April 2021  1,024,783 4,060  1,028,843
Additions - - -

As at 31 March 2022  1,024,783 4,060  1,028,843

Depreciation
As at 1 April 2021 61,266 4,060 65,326
Charge for the year 20,496 - 20,496

As at 31 March 2022 81,762 4,060 85,822

Net Book Value
As at 31 March 2022 943,021 - 943,021

As at 31 March 2021 963,517 - 963,517
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

11. Debtors

Debtors due within one year
2022 2021

£ £

Donations Receivable - 31,236

Other debtors  251,852  169,976

Amount due from related entity  140,508 11,476

Prepayments 56,844  136,974

 449,204  349,662

Debtors more than one year
2022 2021

£ £

Prepayments 3,370 2,528

12.  Cash and cash equivalents

2022 2021
£ £

Cash 1,045,808  1,343,434

Fixed term deposits  607,571  251,227

 1,653,379  1,594,661

Where fixed term deposits represent cash being held to maturity for durations longer than 3
months.
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

13.  Creditors – amounts falling due within one year
2022 2021

£ £

Creditors Control Account  103,700  231,252

Accruals  241,716 40,557

Deferred Income 34,041  104,804

Other creditors 8,192 5,530

 387,649  382,143

Deferred Income Reconciliation

At 31 March 2022 the charity had received donations specifically for future funding events.

2022 2021
£ £

Balance brought forward  104,804  201,134

Movement in the year  (70,763)  (96,330)

At 31 March 2022 34,041  104,804
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

14.  Net debt – current year

At 1 April
2021

Cash flow At 31 March
2022

£ £ £

Cash at bank and in hand  1,343,434  (297,626)  1,045,808
Fixed term deposits included in cash equivalents  251,227  356,344  607,571
Fixed term deposits (current & fixed assets)  260,000  (260,000) -
Fixed term current  335,000  180,000  515,000

Net debt  2,189,661  (21,282)  2,168,379

Net debt - comparative

At 1 April
2020

Cash flow At 31 March
2021

£ £ £

Cash at bank and in hand  1,073,464  269,970  1,343,434
Fixed term deposits included in cash equivalents  318,382 (67,155)  251,227
Fixed term deposits (current & fixed assets)  1,180,000  (920,000)  260,000
Fixed term current -  335,000  335,000

Net debt  2,571,846  (382,185)  2,189,661
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

15. Analysis of net assets between funds – current year

Unrestricted Restricted Total
funds

£ £ £
Fixed assets  943,021 -  943,021
Fixed term Investments  515,000 -  515,000
Debtors 452,574 - 452,574
Cash and cash equivalents  1,545,492  107,887  1,653,379
Creditors  (387,649) -  (387,649)

Net assets at the end of year  3,068,438  107,887  3,176,325

Analysis of net assets between funds – comparative

Unrestricted Restricted Total
funds

£ £ £
Fixed assets  963,517 -  963,517
Fixed term Investments  595,000 -  595,000
Debtors  352,190 -  352,190
Cash and cash equivalents  1,578,551 16,110  1,594,661
Creditors falling due within one year  (382,143) -  (382,143)

Net assets at the end of year  3,107,115 16,110  3,123,225
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

16. Funds – Current year
At 1 April

2021 Income Expenditure
Other

 recognised
gains

Transfers
At 31 March

2022

£ £ £ £ £ £
Unrestricted Funds
General  453,847 2,207,696 (1,083,831) - (1,233,948) 343,764

Designated Funds
Grants  1,588,751 -  (1,158,156) -  1,234,134  1,664,729
Support and working capital  101,000 - - - 15,924  116,924
Property  963,517 -  (20,496) - -  943,021

 2,653,268 -  (1,178,652) -  1,250,058  2,724,674

Total unrestricted funds  3,107,115  2,207,696  (2,262,483) - 16,110  3,068,438

Restricted Funds 16,110  468,125  (360,238) -  (16,110)  107,887

Total funds  3,123,225  2,675,821  (2,622,721) - -  3,176,325

Designated funds
Grants represents funds set aside to finance grants that have been awarded for the duration of the grants.
The Support and Working Capital Fund is considered to be the minimum amount required in order to manage an orderly, and solvent wind down of the charity.
Property represents the value invested in headquarters to enable the ongoing operations and activities of the Centre, as identified in Note 10.
A transfer has been made from unrestricted reserves to designated funds so that the level of designated funds carried forwards are equal to amounts that are expected
to be paid for the duration of the grants for 1 year. Grants have been awarded for periods of up to five years and therefore their funds are expected to be utilised within
this five year period, barring any unforeseen circumstances.

Restricted Funds
Restricted funds are where the donor has imposed restrictions on the use of the funds. A transfer has been made from restricted funds into designated funds, so that
the level of restricted funds carried forward is equal to the unspent restricted income received in the year. All other restricted income received to date, has now been
fully expensed.
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

17. Funds (continued) - Comparative

At 1 April
2020 Income Expenditure

Other
 recognised

gains
Transfers

At 31 March
2021

£ £ £ £ £ £
Unrestricted Funds
General  911,817  877,593  (937,791) -  (397,772)  453,847

Designated Funds
Grants  1,290,358 -  (759,968) -  1,058,361  1,588,751
Support and working capital  140,546 - - -  (39,546)  101,000
Property  984,012 -  (20,495) - -  963,517

 2,414,916 -  (780,463) -  1,018,815  2,653,268

Total unrestricted funds  3,326,733  877,593  (1,718,254) -  621,043  3,107,115

Restricted Funds  621,043  225,810  (209,700) -  (621,043) 16,110

Total funds  3,947,776  1,103,403  (1,927,954) - -  3,123,225
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PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

18. Related Party Transactions

A grant of £1.5 million, payable over five years, was awarded to Kings College London. The
grant is managed by Professor Prokar Dasgupta of King's College London, who was a Trustee
until 29/06/21.  Mr Dasgupta was not involved in the decision to award the grant. The grant was
peer-reviewed by the external scientific committee (consisting of three eminent scientists from
outside the UK) and awarded in competition with other proposals. Professor Dasgupta was not
party to the selection process. At the year end, £270,928 (2021: £175,947) is included within
accruals in respect of this grant, representing the final instalment of this year's grant payment.

A loan has been agreed to cover expenses related to Prostate Cancer Research Inc. (having
incorporated PCR Inc. as a sister Charity organisation). The loan shall be for a period of 36
months calculated from 01/12/20 to 01/11/23. This loan shall not attract any form of interest on
repayment.  The balance due to Prostate Cancer Research (UK) as at 31 March 2022 is
£140,508 (2021: £11,476).

19. Trustees

The Trustees received no remuneration (2021: £nil). In addition, no Trustee was paid or received
any expenses during the year (2021: £nil). There were no trustee meeting expenses during the
year as these were all held virtually (2021: £nil).

20. Financial Instruments

Financial assets held at fair value are all investments. Financial assets held at amortised cost
are cash and cash equivalents, short term deposits and debtors minus prepayments.

Financial liabilities held at amortised cost are creditors due in less than one year plus creditors
due in more than one year minus taxation payable and deferred income.

2022 2021
£ £

   Financial assets measured at amortised cost 2,560,739 2,402,349

   Financial liabilities measured at amortised cost 353,608 277,339

The entity’s income, expense, gains and losses in respect of financial instruments are
summarised below:

2022 2021
£ £

   Total interest income for financial assets held at fair value  14,962  26,446

Total interest income for financial assets held at amortised cost - -
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21. Statement of Financial Activities – Comparative

Total
Notes Unrestricted Restricted funds

funds funds 2021
Income and endowments from: £ £ £

Donations and legacies 3 851,147 225,810 1,076,957
Investments 4 26,446 - 26,446
Other income - - -

Total income 877,593 225,810 1,103,403

Expenditure on:

Raising funds 5 710,212 -         710,212

Charitable activities 6 1,008,042 209,700 1,217,742

Total expenditure 1,718,254 209,700 1,927,954

Net income before gains/(losses)
on investments (840,661) 16,110 (824,551)

Net gains/(losses) on investments - - -

Net movement in funds (840,661) 16,110 (824,551)

Fund balances brought forward at
31 March 2020

 3,326,733 621,043  3,947,776

Fund balances carried forward
at 31 March 2021 3,107,115 16,110 3,123,225
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The 12 months from March 2020 to March 2021 is a period that none of us will forget. The
Covid-19 pandemic has deeply affected each of us, but prostate cancer patients have suffered
more than most. A cancer diagnosis is devastating at any time, but during the last year this has
been compounded by delays to treatment and a feeling of vulnerability due to the side effects
of certain treatments. Worse still, studies show that diagnosis of prostate cancer has reduced
by up to 75% since the start of the pandemic as visits to the GP were postponed. Early
detection can significantly improve outcomes for men and one of the lasting side effects of the
pandemic will be an increase in later stage diagnosis of prostate cancer. For all these reasons
we are more determined than ever to succeed in our work.

As an organisation, we have experienced our own challenges and suffered deep cuts to our
fundraising income. But our challenges pale in comparison to many other charities that have
been on the front-line tackling hunger, isolation and homelessness - we applaud their efforts to
mitigate the immediate effects of the pandemic and help those in need. Many charities have
had to close their doors and we are grateful to come through this crisis with our financial
reserves intact and without needing to reduce research funding as some other medical
research charities have. The team has shown incredible resilience during this period,
maintaining our research activities and beginning several new initiatives which I shall describe
later in this letter.

The pandemic has also demonstrated the amazing power of world-class science. Long-standing
academic research into mRNA vaccines and adenovirus vectors was quickly mobilised into
vaccine candidates for clinical trials. Academia, start-ups, big pharma and government all
worked together to expedite these vaccines through clinical trials, contributing knowledge,
expertise and resources. Health authorities have distributed life-saving treatments and vaccines
to large populations at unprecedented speed. As a science-driven organisation, we believe this
rapid progress demonstrates the potential of our research to transform the lives of prostate
cancer patients in a similar way, and provides a strong case to support charities such as
Prostate Cancer Research.

As a society we face a choice as to how we want to tackle prostate cancer (and cancer more
generally). We can choose to continue to underinvest in research into prostate cancer, not fund
new treatments when they are shown to be effective and watch as another healthcare crisis
unfolds in slow motion. Or we can choose to increase our investment in world-class science at
all stages of the research pipeline to deliver new treatments and diagnostics for the benefit of
patients, making the most of the expertise at research institutions around the UK and beyond.
At Prostate Cancer Research, we will be doing everything we can to ensure the latter path is
followed. The value of the UK life sciences sector is well recognised by the Government, and so
to is the unique role of expert medical research charities within it. If we can rally all
stakeholders in the ecosystem to work together, supported by public funds, to apply their
expertise to prostate cancer with the same intensity that we tackled the Covid-19 pandemic,
we will see more new treatments and diagnostics enter the clinic transforming outcomes for
prostate cancer patients. I hope that the achievements that I summarise in this letter will
encourage you to join us on this journey.
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Research
We started the year with a portfolio of eleven research programmes at eight universities
around the UK. Despite facing some delays due to temporary lab closures, the 28 scientists
working on these programmes were able to continue through the year, making progress
towards their project milestones. In total, 12 papers were published by these groups in medical
journals, a record for Prostate Cancer Research including a paper on the in-vivo effects of cyto-
IL15 published in Immunotargets and Therapy (impact factor 10.50). Our Immunotherapy team
at Kings College London also received a patent for their novel tailed IL-15 molecule and are now
working towards a first in man clinical trial for their treatment.  While we don’t exist to publish
papers or collect patents, these are leading indicators for the progress we are making towards
new treatments for prostate cancer patients.

Three of our research programmes were initially funded as one year pilot projects and I am
pleased to report that we have decided to extend the two projects that have already finished
their first year for a further three years. At the Sanger Institute in Cambridge, Dr De La Rosa has
made great progress with his work on PTEN (at the same time as being seconded into the
research effort to better understand Covid-19!). While at Oxford University, Professor
Cornelissen and Dr Chan have tested over a thousand drugs in combination with a form of
radiotherapy for prostate cancer. In March 2021, pharmaceutical company Novartis announced
very positive results from a Phase 3 trial of their radiotherapy in PSMA-positive metastatic
castration-resistant prostate cancer (“177Lu-PSMA-617”) and are now working towards
regulatory approval for use in patients - we hope that the work of Professor Cornelissen and Dr
Chan will make these treatments even more effective.

One of our research programmes came to a successful conclusion this year. Professor Matthew
Smalley and Dr Boris Shorning at the European Cancer Stem Cell Institute at Cardiff University
have worked for the past three years investigating the biology of prostate cancer metastases to
identify ways of stopping the spread of prostate cancer, using models of the disease. This team
developed innovative, world-first models to test the effectiveness of treatments for metastatic
prostate cancer, to see if they are effective and safe enough to move into humans. Using these
models, the team has provided critical insights into the role of a molecule called Plexin-B1,
which controls how cells respond to their environment, showing that increased levels of the
mutated form of Plexin-B1 stimulates cancer to advance. Looking at data from human patients,
they discovered that patients with mutated Plexin-B1 have a much lower survival rate
compared to patients without Plexin-B1 mutations. This is a very important finding as it gives us
a clear direction around how to create a therapy which is selective for cancer cells – meaning
less side effects. They also investigated another common drug, metformin, and found that
although it has no effect on primary tumour growth, metformin does prevent prostate cancer
cells from spreading around the body. We do not yet know the reason, but these findings add
to the evidence that metformin may have a role in improving prostate cancer outcomes. We
thank them for their hard work, particularly the way they have collaborated with other
research programmes within Prostate Cancer Research, an important part of our research
philosophy.
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Last year we funded seven new research programmes and we have followed that up with
another six this year, representing £1.63 million of funding. This takes our total to 16 research
programmes, well on our way to our “23 by 2023” target. Once again, we had an incredibly
competitive grant call process, with a total of 40 projects and £10million of funding. After a
thorough two-stage review by our Scientific Advisory Committee, including input from
international peer reviewers and our Patient Panel, five projects were funded from our
shortlist.

One target area for our grant call was bone metastases, where prostate cancer spreads outside
the prostate to the bone, and we are delighted to have funded two projects in this area. Dr
Jennifer Munckley at the University of Newcastle will investigate glycan-targeting drugs and Dr
Helen Pearson and Dr Toby Phesse at the University of Cardiff will target the Wnt signalling
pathway. We believe that having multiple teams taking different approaches to tackle this
problem will improve our chances of a breakthrough and we hope to fund more work on bone
metastases in the future.

Often treatments discovered in one cancer can be applied to multiple different cancers.
Pharmaceutical companies often undertake this work to expand a medicines’ applications to
multiple cancers once it is safely approved in its primary indication. While this is good news for
prostate cancer patients eventually, it means there can be a lag of many years between the first
approval and approval in prostate cancer (take AstraZeneca’s Lynparza treatment which was
first approved in ovarian cancer in 2013 but only approved in prostate cancer in 2020, during
which time c.100k men died from prostate cancer in the UK). We are looking for ways to
support research which can apply promising drugs to prostate cancer at an earlier stage in
order to reduce this lag and we are pleased to fund Dr Kirsteen Campbell at CRUK’s Beatson
Institute in Glasgow will look to target MCL-1 in prostate cancer, having shown significant
promise in breast cancer.

Outcomes for prostate cancer patients are impacted by a number of factors, with some
patients having significantly worse outcomes than others. As an organisation, we believe it is
right for us to fund work that seeks to understand and address these disparities and we are
delighted to fund Dr Claire Fletcher at Imperial College London who will research obesity driven
prostate cancer.

In 2019 we funded a team at the University of East Anglia and Oxford’s Big Data Institute using
artificial intelligence to classify different prostate cancer sub-type, our first research project
outside of the lab. This year we have significantly expanded our expertise in the area of
machine learning and artificial intelligence. Dr Trevor Back has joined our Board of Trustees,
bringing his significant experience in the application of machine learning to healthcare from his
time at Google DeepMind. We have also funded another computing-based research
programme, “Using AI for better prediction” at the Francis Crick Institute in London led by Dr
Anna Wilkins and Erik Sahai.
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Our sixth new research programme starting this year, and the first time we have supported
research in a commercial setting, is Cambridge University spin-out Lucida Medical, who will use
our seed funding to apply machine learning to improve prostate cancer diagnosis via MRI.
While our investment was modest, this will allow Lucida to conduct a 2000 patient clinical study
and achieve regulatory approvals for their technology. Breakthrough research doesn’t happen
exclusively at universities and we are working hard raise additional funds to support more
research in a commercial setting by partnering with spin-out companies and venture capital
investors.

Having conducted two extensive grant calls in the last two years, we now have a shortlist of
high-quality research programmes “on the shelf” that we can launch quickly as we receive new
funding. This allows us to engage with potential donors and show that their funding will deliver
tangible benefits and specific outcomes. In this regard, we are delighted to partner with The
Mark Foundation for Cancer Research, a major US cancer foundation, to co-fund Dr Munckley’s
research for the next three years. We are actively seeking more partnerships of this nature,
while also holding regular grant calls to unearth new projects and target specific challenges and
issues within prostate cancer.

None of this progress would have been possible without the hard work of our research team
who organise our grant calls, monitor and evaluate our existing research projects, and
collaborate with our researchers to improve their work. As we expand the types of research
that we fund, we must also expand our expertise. To this end we welcome Professor Meike Van
Hemelrijck (Kings College London), Professor David Wedge (University of Manchester) and Dr
Edd James (University of Southampton) to our Scientific Advisory Committee, bringing expertise
in cancer epidemiology, machine learning and cancer immunology respectively. I would also
like to thank all members of our Committee and our network of peer reviewers for volunteering
their time, with special mention for Professor Anne Ridley who stepped down from our
Scientific Advisory Committee this year to focus on her role as Head of Cellular and Molecular
Medicine at the University of Bristol.

Patients
Last year we decided to actively place our patient population at the heart of our research, and
we have continued to make progress in this regard during the last 12 months. We now have an
empowered and engaged patient community who are involved in key decisions within the
charity.

Though it has not been possible to hold in person gatherings, our patients have participated
virtually in a number of ways. An incredible 28 patients helped us review this year’s grant
applications, commenting on the positive and negative applications each shortlisted project,
invaluable feedback for our researchers. Our researchers reciprocated, holding four separate
Q&A sessions on their research which were attended by over 100 patients, eager to better
understand the work that we are supporting and what it might mean for their own treatment
options. This demonstrates a culture of mutual learning between staff, scientists and those
affected by prostate cancer. Special thanks go to Dr David Matheson who chaired the patient
meetings and skilfully represented patient views at our Scientific Advisory Committee
meetings.
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In order to better understand the experiences of patients, we partnered with social-research 
agency Versiti to conduct an in-depth patient study. Insights were gathered from 37 men living 
with prostate cancer and we are applying these insights across the organisation. One key 
finding was that many patients felt they lack clear accessible information about the disease, 
meaning they are not able to communicate effectively with their doctors regarding their 
treatment options. In order to address this, we have launched The Infopool, a new patient 
information and education platform. It has been developed by, with and for patients to address 
the unmet needs and challenges of the prostate cancer patient community as well as their 
carers and family members.

As well as helping patients directly, the Infopool will also help inform translational research by 
connecting scientists, pharmaceutical companies and biotech companies directly to patients to 
hear their views on treatments and diagnostics under development. We launched our first 
partnership under this model during the year with Cambridge biotechnology company 
CellCentric, who are developing a promising drug for prostate cancer (“CCS1477”). Our 
collaboration aims to help CellCentric better understand the prostate cancer patient journey 
and ensure that the patient voice is critical to the way they work – to date over 300 men have 
participated.

In order to improve our patient engagement further, one of our Trustees, Ben Monro-Davies, 
has launched the Prostate Pod, a podcast that discusses all things prostate cancer with our 
supporters, patients and scientists. We hope this gives a greater understanding of the charity 
and how we are all working together to tackle this challenge.

Finances
From a financial perspective, the last twelve months have been very challenging. We entered 
the year expecting further growth in fundraising income, delivering a record year for Prostate 
Cancer Research. We ended the year with income of £1.10 million, a 52% reduction on 2019/20 
and our lowest level for 5 years. This was mainly driven by two factors. Firstly, lockdown 
restrictions in the UK meant that our income from events was significantly reduced as mass 
participation events such as the London Marathon were cancelled, as was our major 
fundraising event, The Horizon Dinner. Secondly, we received significantly lower income from 
legacies in 2020/21 than we have in recent years. The UK Government introduced a new IT 
probate system just before the first lockdown, which meant that there were significantly delays 
in notifications of new legacies. While we hope these impacts will be temporary, the impact on 
2020/21 was inescapable. Fortunately due to actions taken in previous year to establish new 
income streams, events and legacies had reduced from approximately 80% of our income to 
45% of income, with Trust & Foundation, Corporate and Major Donors providing diversification 
of income during the year while several of our individual donors made major contributions 
during the year. We would particularly like to thank Ade Sofolarin for his very 
generous contribution.
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In response to these reductions in our traditional sources of income, we have sought to explore
new income streams during the year.

We have established a presence in the USA, through our affiliate PCR Inc. America has a strong
tradition of philanthropy regarding medical research. Combined with leading academic
institutes and research scientists, we think a US presence will significantly enhance our
research efforts on both sides of the Atlantic, as well as driving fundraising income. We have
now appointed a separate Board of Trustees for PCR Inc with deep expertise in prostate cancer,
drug development and medical research philanthropy and look forward to developing this
initiative during the coming years. Special thanks to Trustees Richard Collier and Dr Suman
Shirodkar for leading on this initiative and to Josh Watson for his efforts in the set-up of PCR
Inc.

We have also sought to partner with other organisations to fund research, maximising the
potential of our research infrastructure. The aforementioned partnerships with The Mark
Foundation for Cancer Research and CellCentric demonstrate the potential of this model and
we will look to develop this further in the coming years.

Our fundraising income is only one side of the equation and we have also sought to manage our
costs. Expenditure on charitable activities increased from £1.21 million to £1.22 million
reflecting the seven research projects that started during the year, although this would have
been higher had some projects not been temporarily paused due to the pandemic. Fundraising
and administrative costs increased slightly from £0.61 million to £0.71 million as we had
expanded our team going into the pandemic, although this was lower than budget as non-
essential expenditure was postponed and office running expenditure reduced due to working
from home.

As a result, the charity ended up with a deficit of £0.82 million as opposed to £0.61 million
budgeted deficit for the year and a gain of £0.50 million in the prior year. This was funded from
the reserves of the charity, which decreased from £3.95 million to £3.11 million, as the Trustees
of the charity chose to sustain our research and fundraising activities, continuing vital research
and positioning us to capitalise on new opportunities as the pandemic recedes.

In aggregate, 111% of our income was spent on charitable activities which was significantly
higher than in 2019/20 although this was in part due to the decline in income and the fact that
we continued to fund all our research projects. 63% of our expenditure went on Charitable
activities, which was similar to the 66% in 2019/20 and remains below our target of at least
80%. We now have the team and infrastructure in place to sustain significantly higher research
activities, with the vast majority of any new income going directly to research.

Looking forward, we are confident that 2020/21 will prove to be an aberration from a financial
perspective. We aim to be back at, and even exceed, pre-pandemic levels of income in
2021/22, supported by new partnership income and a return to normal levels of events and
legacy income.
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Conclusions
As you can see, Prostate Cancer Research has demonstrated resilience during a crisis, 
continuing to support cutting-edge research for the benefit of prostate cancer patients. I would 
like to thank the whole team, led by our excellent CEO Oliver Kemp, for their relentless efforts 
during this period, their flexibility to adapt to new circumstances, and their initiative to create 
new opportunities to grow our organisation and our impact.

Having expanded the research that we fund around the United Kingdom, we decided it was also 
appropriate to update our brand and change our name from “Prostate Cancer Research 
Centre” to “Prostate Cancer Research”, reflecting that we are no longer a single centre and that 
we will strive to fund the best research and the most promising scientists, wherever they are 
based for the benefit of our patient population.

Having learned to live with Covid-19, I hope to report on significant progress during 2021/22, 
with 16 different research programmes seeking to find new treatments and diagnostics for 
prostate cancer. None of this would be possible without our fantastic donors, funders and 
volunteers - Thank you for everything that you do for us. I hope this report, and my letter, 
demonstrate that we invest your donations with great care towards our shared vision – a better 
future for men and their families affected by prostate cancer.

Yours sincerely

Matthew Ellis
Chair of Trustees

Date: 19/7/21
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Structure, governance and management

The charity was founded as the Covent Garden Cancer Research Trust, Charity Commission 
number 802545. A third deed of amendment changed to the name to the Prostate Cancer 
Research Centre on 2nd of September 2004.

The Prostate Cancer Research Centre (the 'charity') is a Charitable Incorporated Organisation 
(CIO), and is registered with the Charity Commission (charity number 1156027). The charity was 
registered with the Charity Commission on 5 March 2014, with a deed of amendment filed on 
15 July 2014. The charity raises funds to continue the aims of the charitable mission, to 
promote medical and scientific research into the causes and treatment of cancer.

New trustees are appointed by the existing trustees and serve for variable periods. Once 
appointed they are inducted through a range of meetings with staff and scientists. An 
organisational assessment is completed annually to highlight areas where training will be 
implemented. The Trust deed provides for a minimum of 2 trustees to make a quorum and up 
to a maximum of 15 trustees. All trustees give of their time freely and no Trustee remuneration 
was paid in the year.

Four trustees' meetings are held in the year, at which the trustees consider strategy, grant 
making, reserves, risk management, finance, governance, performance and fundraising 
direction. The day-to-day administration of the Charity, including setting the salary of the 
executive staff, is delegated to the Chief Executive, Oliver Kemp. The trustees set the salary of 
the Chief Executive. The Fundraising and Finance sub-committees meet once per quarter and 
update the full board at the following meeting.

Objectives and activities

The objects of the charity are the promotion of medical and scientific research into the causes 
and treatment of cancer and related diseases and the dissemination of the useful results 
thereof. The charity carries out these objects by funding research that aims to improve the 
survival of men with advanced prostate cancer.

The mission of the charity is to develop more effective therapy for men with life-threatening 
prostate cancer and the long-term vision is treatment for the next generation.

In July 2019 the board agreed to significantly expand our research and our portfolio is much 
more diverse. We now fund 16 projects across the country, compared to just four last year. In 
addition to projects investigating immunotherapy, stem cells, models, and PlexinB1; our funded 
projects now include machine learning approaches, drug discovery, a link to STAMPEDE, and 
radiotherapy.

Future Plans

At the beginning of 2020 we set out on an ambitious 3-year strategy, with the following 6 key 
objectives:
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Gold standard for prostate cancer research – PCR aims to become the gold standard for 
research that has an impact on advanced prostate cancer.

We are committed to being at the forefront of innovation and fostering scientific excellence 
and, to this end, we will actively seek out exceptional science proposed by outstanding 
scientists. In 2021 we will continue to be guided by the gaps and needs within the prostate 
cancer community by the excellent Ecosystem report published by the research team.

Leveraging Partnerships - Looking out for and nurturing vibrant partnerships is part of the 
solution to speeding up the development of pioneering treatments for cancer patients in the 
UK and worldwide. We have built effective partnerships with other research organisations, 
such as Cancer Research UK, Prostate Cancer UK, Prostate Cancer Foundation, Orchid and 
Tackle Prostate Cancer. These partnerships reduce costs and maximise our collective impact.

PCR will continue to build bridges between the scientific community, government, 
pharmaceutical industry and people with prostate cancer.

Learning and Connecting - We aim to foster a culture of continuous learning and to build a 
‘shared’ sense of purpose and the autonomy to achieve goals. Capturing and preserving 
knowledge will also be critical to PCR’s organisational effectiveness and long-term success. We 
will therefore retain a training budget of more than twice the sector average. We will run a 
series of workshops and training sessions for staff and scientists on how to develop the right 
skills to collaborate such as active listening skills, giving and being comfortable with 
constructive feedback and asking good questions. We are determined to shift perspectives and 
put patients’ experiences at the heart of the next generation of treatments. There is a shift to 
‘What matters to patients matters to us’. This new approach will guide our research, 
information, funding and communication strategies. Our ultimate objective is to establish a 
stronger connection between our scientists, the people we are serving and ourselves.

Positioning PCR as a thought leader - To succeed in our mission, we need to further strengthen 
our credibility and reputation. It is not enough to do great work. We need to get better at 
demonstrating our impact – a strong and compelling brand will help us amplify the value we 
offer. To this end, we will need to shine a light on what we are doing and build our capacity to 
communicate it to targeted audiences. In 2021 we will create a new set of relationships with a 
much broader group of publications, radio shows and TV outlets.

To underpin this change, we will make the organisation far more accessible by presenting 
ourselves and our work in an inspiring and compelling way. By 2023, we aim to be recognised 
as the leading authority on prostate cancer research among the research community, decision-
makers and funders.

Strengthening internal structure and processes - The impartiality and rigor of our processes 
are paramount in deciding on which are the correct programmes that will advance scientific 
understanding and the development of prostate cancer research centre.
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It is the responsibility of trustees, staff and advisors to understand the environment in which 
the charity is operating and to lead the charity in fulfilling its purposes as effectively as possible 
with the resources available. To do otherwise would be to fail beneficiaries, funders and 
supporters.

We have therefore assembled experts to advise us on all aspects of running a successful and 
robust research charity. In 2021 we will continue to analyse and assess our skills and experience 
and fill gaps that may exist in our scientific advisory committee, executive advisory group and 
board of trustees. We will induct these volunteers into the organisation properly and ensure 
they have transparent oversight of the day-to-day workings of the organisation.

Sustainable growth – To achieve sustainable growth, we must diversify our income streams 
and increase our unrestricted funding capacity to fulfil the scale-up in commitments we are 
making. Only in this way can we fulfil our commitment to broadening our research. We aim to 
build a recession-resilient organisation and have just committed ourselves to fund £2 million 
worth of projects. Our research expenditure will be doubling and we plan to carry on increasing 
our grant expenditure.

We will take a dual approach of bidding for larger grants from government, trusts, companies 
and high-net-worth individuals, while also strategically investing funds to ensure we build up 
the type of flexible funding that comes from events and individual giving.

By 2023 we will be a £5 million organisation, funding at least 23 projects simultaneously.

Monitoring impact

We assess all our work under a range of outputs and outcomes throughout the year and at an 
annual review meeting. The outputs include number of publications, collaborations and other 
funding secured. The science is also monitored against the milestones set by the scientists and 
the SAC and benchmarked against sector averages. Our long term impact is to reduce the 
number of people dying or suffering from prostate cancer and all our work is ultimately judged 
by this criteria.

Achievements

During the financial year we set out to raise £1.8 million, launch a second open, competitive 
grant round in line with the needs highlighted in our ecosystem report, expand our work into 
the USA and rebrand the organisation. We managed to achieve all of these objectives apart 
from the raising of the income target due to Covid. A grant round was launched and 5 new 
projects are getting ready to start in 21/22, PCR Inc was successfully launched in the US 
and we rebranded in the autumn of 2020. Some of our scientific achievements include:

Dr Brewer and Dr Woodcock gained access to and started analysing a very large prostate cancer 
data set, to search for new subtypes which we can use to ‘divide and conquer’ prostate cancer. 
They confirmed that a highly aggressive prostate cancer subtype which they previously 
proposed, called DESNT, is associated with poorer prostate cancer outcomes. This key finding 
could eventually lead to more personalised and more effective care for men with high-risk 
prostate cancer.
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Dr De La Rosa found a number of ‘vectors,’ which will eventually be used to track what happens
to cells in mice after their genes have been tested and the most promising approach to the next
step identified.

We filed for a patent for Dr Galustian’s work, who published an article in the renowned journal
ImmunoTargets and Therapy, showing that injecting their tailed IL-15 delays the growth of
prostate cancer in mice.

Risk Management

The trustees have considered the major risks to which the charity is exposed. The risk report
assesses the “gross” risk (GR) at the beginning of the year, calculated as likelihood (L) x impact
(I) before controls (ie. if no action were taken) and the “net” risk (NR), after taking account of
control procedures in place.

Key risks include:

The impact of Covid-19 was felt significantly last year, and mitigating actions have been taken
to protect staff, our research and our long-term financial health, however other risks associated
with Covid remain. The recovery may be rocky and inflation is becoming a significant risk. We
will continue to manage the number of new grants we authorise carefully as well as continuing
our diversification of fundraising efforts.

Financial risks such as a bank or stock market crash. The Finance Audit and Risk Committee
have the responsibility of deciding the balance between cash and equities, and for advising on
investments. We also spread our investments over a number of banks to take advantage of the
£85,000 government guarantee.

Scientific risks such as when grants are given for a research project, the charity is not in direct
control over how the money is spent. Should the money be used for some other purpose, the
Charity would not be able to fulfil its mission and there is a possibility of adverse publicity. To
mitigate this PCR gives grants to recognised centres of research excellence that have fully
audited procedures to prevent the misuse of funds. The Treasurer monitors all claims on grants
and queries unusual claims. Updates are provided by the Chairman of the Scientific Committee
at each trustees meeting and the scientists produce an annual report for each project which is
evaluated independently.

Governance risks such as sudden loss of any key individuals such as Chair, Treasurer, CEO, key
fundraising staff, chair of SAC. This is mitigated by a new staff motivation strategy, devising
succession plans for key positions and establishing who could take over key roles on interim
basis.



Page 13

PROSTATE CANCER RESEARCH
TRUSTEES’ REPORT

FOR THE YEAR ENDED 31 MARCH 2021

Because the trustees commit to grants, the reserves policy aims to allow the scientists the time
to find alternative funding if we were to phase out of a grant. Grants are made subject to
funding being available. In the event of no further funds being available, the trustees could run
down their commitments in an orderly fashion. By adhering to this policy, the trustees would
be able to give 6 months or more notice of the termination of any grant. Free reserves are
retained in order to ensure the charity could honour legal obligations to staff and suppliers.

Grant making policy

The Charity’s grant-making policy allows it to achieve its object of funding research to improve
the survival of men with prostate cancer. Prostate cancer can be cured while it is localized to
the prostate, but once it has spread outside the prostate it is difficult to cure. There has been
little improvement in the survival of men with prostate cancer that has spread outside the
prostate since hormone therapy was introduced in the 1940s. Consequently the main objective
of the research is to develop new treatments for the next generation of men with prostate
cancer.

The beneficiaries of the grant-making programme are ultimately those affected by prostate
cancer and those at risk of developing prostate cancer. Prostate cancer is the most frequently
diagnosed cancer in men, with UK figures of over 50,000 new cases diagnosed and over 12,000
deaths due to the disease every year.

The Charity follows guidelines and principles set down by the Association of Medical Research
Charities (AMRC). The Charity became a member of the AMRC in 2016. The AMRC guidelines
for peer review are followed by the charity. For example, grants with a cost in excess of
£50,000 per annum and/or with a duration of longer than one year are externally peer-
reviewed by UK and foreign scientists of international standing with relevant expertise in the
field of the grant proposal. A summary is produced by the Chairman of the Scientific Committee
for submission to the trustees, together with the original reports where required. Reports are
submitted to the trustees on completion for grants of one year or less, and annually for grants
of longer than one year.

How the organisation delivers public benefit

From 1 April 2008 the Charities Act 2006 requires all charities to meet the legal requirement
that its aims are for the public benefit. The Charity Commission in its “Charities and Public
Benefit” guidance requires that there are two key principles to be met in order to show that an
organisation’s aims are for the public benefit: first, there must be an identifiable benefit and
secondly the benefit must be to the public or a section of the public.

The Board of Trustees confirm they have regard to the Charity Commission’s guidance on public
benefit and consider each year how it meets the public benefit objectives outlined in Section 17
(5) of the Charities Act 2011. They are satisfied that PROSTATE CANCER RESEARCH meets the
requirements and conforms to the Act’s definition of a charity meeting all elements of the two
key principles.



Page 14

PROSTATE CANCER RESEARCH
TRUSTEES’ REPORT

FOR THE YEAR ENDED 31 MARCH 2021

The public benefits of the Charity's work are the acquisition of knowledge that will lead to
improvement of the survival and/or quality of life of men with prostate cancer or lead to the
development of novel therapy. In addition, the Charity trains and educates future prostate
cancer research scientists and clinicians, disseminates its research findings and provides a
booklet for men with prostate cancer and their families.

Dissemination of research

For research to benefit patients, it is necessary that the output is published in high impact
journals that are read by scientists and doctors researching into and treating prostate cancer.

Prostate cancer booklet

With the help of a grant from the National Lottery Charities Board and a number of
foundations, the Charity developed a booklet for men recently diagnosed with prostate cancer
and their families called Treating Prostate Cancer — Questions & Answers. This booklet is
popular and over half a million copies have been distributed free directly to patients or through
clinical services. The numbers of booklets distributed suggests that the majority of men
diagnosed with prostate cancer in the UK get one of our booklets.

Fundraising

The organisation has set out on an ambitious 5 year fundraising strategy to increase income to
£5 million by 2023. Our approach is to raise funds using professional internal staff and not
commercial outsourcing agencies. We broadened the number of major income streams from 5
to 7 by adding in major donor and corporate funding. This makes the organisation more
sustainable and allows us to fund the expansion in our research projects over the next few
years.

We subscribe to FRSB and we are members of the Institute of Fundraising. We had no incidents
of any member of staff or anyone acting on our behalf breaking any fundraising standard or
regulation. We did not receive a single complaint about our fundraising methods during the
course of the year. We only request money from our members and donors twice per annum in
order to ensure we do not put undue pressure on them to donate.

Volunteers

Volunteers help in challenge events by registering participants, marshalling, manning cheer
stations and photographing the event.

An Executive Advisory Group advises the executive on specific issues according to their skill set.

Our Treasurer works half a day a week on a voluntary basis.

Financial review

Income
Income for the year totalled was £1.10 million, a reduction of 52% from £2.25 million in the
previous year.
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The majority of this income came from legacies, Individual giving and events, but trusts and 
major donor income are gradually increasing their percentage contribution. The decline 
compared to 2019/20 was in part due to the Covid-19 pandemic, which led to a reduction in 
events fundraising and individual giving, while legacy income was also lower. 2019/20 
also included a significant one-off donation from the Nichol Trust, which was not 
repeated in 2020/21.

Expenditure
Grant funding remained broadly constant at £0.76 million (2019/20: £0.76 million), as the 
increase in funding of new projects was offset by a temporary pause in certain projects due to 
Covid-19 restrictions. Total expenditure on charitable activities increased from £1.21 million to
£1.22 million. Expenditure on raising funds also increased from £0.61 million to £0.71 million, 
as a result of higher employment costs. As a result, overall expenditure increased from £1.82 
million to £1.93 million.

Cash and Investments
Income from investments was similar to the previous year at £26,446 which was £1,246 more 
than the budget set at £25,200.

Reserves
The charity continues to operate a policy of retaining sufficient funding to cover at least 12 
months future commitments. We are compliant with this policy. This funding is held in cash and 
investments in a ratio designed to spread risk whilst maintaining liquidity. Because the charity 
commits to making grants for up to 5 years in advance, the 12 month holding is regarded by the 
trustees as an absolute minimum. Where available, funds are designated to cover the cost of 
future grant commitments this will include funds restricted to fund specific grants for that year.

At the year end the charity had £3.12 million total funds, comprising £1.22 million of fixed 
assets (primary property and equipment) and £2.28 million of current assets (primarily cash at 
bank and fixed term deposits).

The charity has £0.02 million of restricted funding and has designated £1.59 million to cover 
next 12 months grant expenditure and £0.10 million to cover support costs and working capital. 
The remaining funds are held as general funds (£0.45 million). In total, the charity has £4.247 
million of future grant commitments.

The charity owns the building from which it operates in order to reduce operating costs.

The charity has joined the government pension scheme NEST. It has agreed to supplement 
contributions by 5%.

In 2017, the trustees agreed a stricter ethical policy, with particular emphasis on avoiding any 
investment related to tobacco and its associated products which the Charity has adhered to in 
the year.
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Statement of trustees' responsibilities
The trustees 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), including FRS 102, the Financial
Reporting Standard applicable in the UK and Republic of Ireland.

Charity law requires the trustees to prepare financial statements for each financial year. Under
that law the trustees have elected to prepare the financial statements in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards and applicable law). Under charity law the trustees must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of
the charity and the results of the charity for that period.

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 (Statement of Recommended
Practice);

• make judgments and accounting estimates that are reasonable and prudent;

• state whether applicable UK Accounting Standards have been followed, subject to any
material  departures disclosed and explained in the financial statements;

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

The trustees are responsible for keeping adequate accounting records that are sufficient to
show and explain the charity's transactions and disclose with reasonable accuracy at any time
the financial position of the charity and enable them to ensure that the financial statements
comply with the Charities Act 2011. 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.

Insofar as the trustees are aware:

• there is no relevant audit information of which the charity's auditor is unaware; and

• the trustees have taken all steps they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditor is aware of that information.

The maintenance and integrity of the charity's website is the responsibility of the trustees. 
Legislation in the United Kingdom governing the preparation and dissemination of financial 
statements may differ from legislations in other jurisdictions.

Matthew Ellis
Trustee

Date: 19/7/21
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INDEPENDENT AUDITOR’S REPORT
TO THE TRUSTEES OF PROSTATE CANCER RESEARCH CENTRE

Opinion

We have audited the financial statements of Prostate Cancer Research Centre for the year ended 31
March 2021 which comprise the Statement of Financial Activities, Balance Sheet, Statement of
Cashflows and 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 Financial Reporting Standard 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 charity’s affairs as at 31 March 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 Charities Act 2011.

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 trustee's 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.

Crowe U.K. LLP
Chartered Accountants
Member of Crowe Global
Aquis House
49-51 Blagrave Street
Reading
Berkshire RG1 1PL, UK
Tel +44 (0)118 959 7222
Fax +44 (0)118 958 4640
www.crowe.co.uk
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Other information

The trustees are responsible for the other information contained within the annual report. The other
information comprises the information included in the annual report, other than the financial statements
and our auditor’s report thereon. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any form
of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information
is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether 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.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts
and Reports) Regulations 2008 require us to report to you if, in our opinion:

 the information given in the financial statements is inconsistent in any material respect with the
trustees’ report; or

 sufficient accounting records have not been kept; or

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

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

Responsibilities of trustees
As explained more fully in the trustees’ responsibilities statement set out on pages 15 and 16 the trustees
are responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the trustees determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the trustees are responsible for assessing the charity’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the trustees either intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the financial statements
We have been appointed as auditor under section 151 of the Charities Act 2011 and report in
accordance with the Act and relevant regulations made or having effect thereunder.

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

Details of the extent to which the audit was considered capable of detecting irregularities, including
fraud and non-compliance with laws and regulations are set out below.

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 auditor’s report.

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We identified
and assessed the risks of material misstatement of the financial statements from irregularities, whether
due to fraud or error, and discussed these between our audit team members. We then designed and
performed audit procedures responsive to those risks, including obtaining audit evidence sufficient and
appropriate to provide a basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the charity
operates, focusing on those laws and regulations that have a direct effect on the determination of
material amounts and disclosures in the financial statements. The laws and regulations we considered
in this context were the Charities Act 2011 together with the Charities SORP (FRS 102). We assessed
the required compliance with these laws and regulations as part of our audit procedures on the related
financial statement items.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on
the financial statements but compliance with which might be fundamental to the charity’s ability to
operate or to avoid a material penalty. We also considered the opportunities and incentives that may
exist within the charity for fraud. The laws and regulations we considered in this context were Charity
Commission regulations, taxation, employment law and General Data Protection Regulation (GDPR).

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the Trustees and other management and inspection of regulatory and legal
correspondence, if any.
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We identified the greatest risk of material impact on the financial statements from irregularities, 
including fraud, to be within the recognition of income, and the override of controls by management. 
Our audit procedures to respond to these risks included enquiries of management and the Finance, 
Audit & Risk Committee about their own identification and assessment of the risks of irregularities, 
sample testing on the posting of journals, sample testing of documentation relating to income, 
reviewing accounting estimates for biases, reviewing regulatory correspondence with the Charity 
Commission, and reading minutes of meetings of those charged with governance.

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. For example, the further 
removed non-compliance with laws and regulations (irregularities) is from the events and transactions 
reflected in the financial statements, the less likely the inherently limited procedures required by 
auditing standards would identify it. In addition, as with any audit, there remained a higher risk of non-
detection of irregularities, as these may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal controls. We are not responsible for preventing non-
compliance and cannot be expected to detect non-compliance with all laws and regulations.

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with Part 4 of the 
Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we 
might state to the charity’s trustees those matters we are required to state to them in an auditor’s 
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the charity and the charity’s trustees as a body, for our audit work, 
for this report, or for the opinions we have formed.

Alastair Lyon
Senior Statutory Auditor
For and on behalf of
Crowe U.K. LLP
Statutory Auditor
Reading

Date: 21 July 2021

Crowe U.K. LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment as auditor of a 
company under section 1212 of the Companies Act 2006.
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Total Total
Notes Unrestricted Restricted funds funds

funds funds 2021 2020
Income and endowments from: £ £ £ £

Donations and legacies 3 851,147 225,810 1,076,957 2,254,381
Investments 4 26,446 - 26,446 21,429
Other income - - - 22

Total income 877,593 225,810 1,103,403 2,275,832

Expenditure on:

Raising funds 5 710,212 - 710,212 613,649
Charitable activities 6 1,008,042 209,700 1,217,742 1,207,580

Total expenditure 1,718,254 209,700 1,927,954 1,821,229

Net income before
gains/(losses) on investments (840,661) 16,110 (824,551) 454,603

Net gains on investments - - - 41,817

Net movement in funds (840,661) 16,110 (824,551) 496,420

Transfer of funds 621,043 (621,043) - -

Fund balances brought forward at
31 March 2020 3,326,733 621,043 3,947,776 3,451,356

Fund balances carried forward
at 31 March 2021 3,107,115 16,110 3,123,225 3,947,776

All the above results were derived from continuing activities.

The notes on pages 24 to 39 form part of these financial statements.
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2021 2020
Notes £ £

FIXED ASSETS
Property and equipment 10 963,517 984,012
Fixed term deposits 260,000 845,000

1,223,517 1,829,012

CURRENT ASSETS
Debtors 12 352,190 897,226
Fixed term deposits 335,000 335,000
Cash at bank and in hand 13 1,594,661 1,391,846

2,281,851 2,624,072

CREDITORS: Amounts due within one year 14 (382,143) (505,308)

NET CURRENT ASSETS 1,899,708 2,118,764

NET ASSETS 3,123,225 3,947,776

FUNDS OF THE CHARITY

RESTRICTED 16,110 621,043

UNRESTRICTED
Designated funds

- Property 963,517 984,012
- Support and working capital 101,000 140,546
- Grants 1,588,751 1,290,358

General funds 453,847 911,817

TOTAL FUNDS 16 3,123,225 3,947,776

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

Matthew Ellis
Trustee

Date: 19/7/21
The notes on pages 24 to 39 form part of these financial statements.
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2021 2020
£ £

Cash flows from operating activities:

Net cash provided by operating activities (a) (408,631) 479,903

Cash flows from investing activities:
Dividends, interest and rents from investments 26,446 21,429
Purchase of property, plant and equipment - (11,040)
Proceeds from sale of investments 2,627 857,979
Management fees for short term deposits (2,627) (1,618)

Net cash from investing activities 26,446 866,750

Change in cash and cash equivalents in the reporting period (382,185) 1,346,653

Cash and cash equivalents at the beginning of the reporting
period 2,571,846 1,225,193

Cash and cash equivalents at the end of the reporting period 2,189,661 2,571,846

Where cash and cash equivalents consists of:
Cash at bank and in hand 13 1,343,434 1,073,464
Fixed term deposits (current and non-current) 846,227 1,498,382
Cash and cash equivalents 2,189,661 2,571,846

(a) Reconciliation of net expenditure to net cash flows from operating activities

Net income for the reporting period (824,551) 496,420

Adjustment for:
Depreciation charge 20,495 22,526
(Gains) on investments - (41,817)
Dividends and interest from investments (26,446) (21,429)
Decrease/(increase) in debtors 545,036 (246,974)
(Decrease)/increase in creditors (123,165) 271,177

Net cash (used in)/provided by operating activities (408,631) 479,903

The notes on pages 24 to 39 form part of these financial statements



Page 24

PROSTATE CANCER RESEARCH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

1  CHARITY INFORMATION

Prostate Cancer Research Centre is a Charitable Incorporated Organisation (CIO) registered in
the UK (charity number 1156027) with its registered office at Suite 2, 23-24 Great James Street,
London, WC1N 3ES. Prostate Cancer Research Centre registered as a CIO on 5 March 2014,
with a deed of amendment filed on 15 July 2014.

2 ACCOUNTING POLICIES

2.1 Basis of preparation

The financial statements have been prepared under the historical cost convention, as modified
by the revaluation of fixed asset investments, and in accordance with the Statement of
Recommended Practice: Accounting and Reporting by Charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) (effective 1 January 2015) (Charities SORP (FRS 102)), the Financial Reporting
Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Charities
Act 2011.

Prostate Cancer Research Centre meets the definition of a public benefit entity under FRS102.
Assets and liabilities are initially recognised at historical cost or transaction value unless
otherwise stated in the relevant accounting policy note(s).

2.2 Going Concern

The charity has cash resources and has no requirement for external funding. The trustees have
a reasonable expectation that the charity has adequate resources to continue in operational
existence for the foreseeable future. They continue to believe the going concern basis of
accounting appropriate in preparing the annual financial statements.

2.3 Fund accounting policy

Unrestricted income funds are general funds that are available for use at the Trustees' discretion
in furtherance of the objectives of the charity.

Restricted funds are those donated for use in a particular area or for specific purposes, the use
of which is restricted to that area or purpose.

Designated funds are unrestricted funds set aside at the discretion of the Trustees for specific
purposes.

Further details of each fund are disclosed in note 17.

2.4 Income

Voluntary income including donations, legacies and grants that provide core funding or are of a
general nature is recognised where there is entitlement, certainty of receipt and the amount can
be measured with sufficient reliability.

Investment income is recognised on a receivable basis.

For the financial year 2018/19 onwards our legacy income will be recognised in the Statement of
Financial Activities (SOFA) when a transaction or other event results in an increase in the
charity’s assets or a reduction in its liabilities.
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2.4 Income (continued)

Legacy income must only be recognised in the accounts of a charity when all of the following
criteria are met:

1. Entitlement – control over the rights or other access to the economic benefit has passed to
the charity.

2. Probable – it is more likely than not that the economic benefits associated with the
transaction or gift will flow to the charity.

3. Measurement – the monetary value or amount of the income can be measured reliably and
the costs incurred for the transaction and the costs to complete the transaction can be
measured reliably.

As the income received could fluctuate by the time it is realised we will include only 80% of the
funds we are notified of in that financial year. As and when the income arrives any additional
income will be accounted for in the financial year it arrives in.

2.5 Expenditure

Liabilities are recognised as soon as there is a legal or constructive obligation committing the
Charity to the expenditure. All expenditure is accounted for on an accruals basis and has been
classified under headings that aggregate all costs related to the category.

Costs of generating funds are the costs of trading for fundraising purposes.

Charitable expenditure comprises those costs incurred by the Charity in the delivery of its
activities and services for its beneficiaries. It includes both costs that can be allocated directly to
such activities and those costs of an indirect nature necessary to support them.

Grants payable are payments made to third parties in the furtherance of the charitable
objectives.  Where the Charity gives a grant with conditions for its payment being a specific level
of service or output to be provided, such grants are only recognised in the Statement of
Financial Activities once the recipient of the grant has provided the specific service or output.

Grants payable without performance conditions are only recognised in the accounts when a
commitment has been made and there are no conditions to be met relating to the grant which
remain in the control of the Charity.

Provisions for grants are made when the intention to make a grant has been communicated to
the recipient but there is uncertainty about either the timing of the grant or the amount of grant
payable.

2.6 Fixed assets

Individual fixed assets costing £5,000 or more are initially recorded at cost.

2.7 Depreciation

Depreciation is provided on tangible fixed assets so as to write off the cost or valuation, less any
estimated residual value, over their expected useful economic life as follows:

Long Leasehold Property - 50 years

Office Equipment - 50% on cost
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2.8 Investments

Investments are a form of basic financial instrument and are initially recognised at their
transaction value and subsequently measured at their fair value as at the balance sheet date
using their closing quoted market price. Realised and unrealised gains and losses are shown in
the statement of financial activities together as net gains on revaluation and disposals of
investment assets.  Investments held in the cash liquidity funds are classified within current
assets.

The charity does not acquire put options, derivatives or other complex financial instruments.

2.9 Gains/losses on investment assets

All gains and losses are taken to the Statement of Financial Activities as they arise. Unrealised
gains and losses on investment assets represent the difference between their fair value at the
end of the year and their fair value at the beginning of the year, or transaction value if acquired
during the year. Realised gains and losses on disposal of investment assets represent the
difference between the sale proceeds and the fair value at the beginning of the year, or
transaction value if acquired during the year.

2.10 Financial instruments

The charity only has financial assets and 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.

2.11 Debtors

Debtors are recognised initially at fair value. Subsequent to initial recognition they are measured
at amortised cost using the effective interest method, less any impairment losses. As at
31/03/20, Prostate Cancer Research Centre had a significant amount of legacy income which
had been notified and accrued, but not yet received, leading to a large debtor balance. As at
31/03/21, the majority of this legacy income had been received, resulting to a decrease in other
debtors.

2.12 Creditors

Creditors are recognised initially at fair value. Subsequent to initial recognition they are
measured at amortised cost using the effective interest method.

2.13 Cash at bank and in hand

Cash at bank and in hand includes cash and short term highly liquid investments with a short
maturity of three months or less from the date of acquisition or opening of the deposit or similar
account.

2.14 Operating leases

Rents payable under operating leases are charged to the Statement of Financial Activities on a
straight line basis over the lease term.

2.15 Judgements and key sources of estimation uncertainty

There are no significant judgements in relation to the above accounting policies that have a
material impact on the financial statements.
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3. Donations and Legacies – Current year

Unrestricted
Funds

Restricted
Funds

Total
2021

Donations, fundraising and
legacies

£ £ £

Committed giving 561,030 225,810 786,840
Legacies and bequests 290,117 - 290,117

851,147 225,810 1,076,957

Donations and Legacies – Comparative

Unrestricted
Funds

Restricted
Funds

Total
2020

Donations, fundraising and legacies £ £ £

Committed giving 717,626 807,695 1,525,321
Legacies and bequests 729,060 - 729,060

1,446,686 807,695 2,254,381

4. Income from investments – Current year

Unrestricted
Funds

Restricted
Funds

Total
2021

£ £ £

Interest on cash deposits 26,446 - 26,446

26,446 - 26,446

Income from investments – Comparative

Unrestricted
Funds

Restricted
Funds

Total
2020

£ £ £

Interest and dividends from
investments 8,700 - 8,700

Interest on cash deposits 12,729 - 12,729

21,429 - 21,429
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5. Expenditure on raising funds – Current year

Unrestricted
Funds

Restricted
Funds

Total
2021

£ £ £

Fundraising costs 315,586 - 315,586
Employment costs (see note 9) 394,626 - 394,626

710,212 - 710,212

Expenditure on raising funds - Comparative

Unrestricted
Funds

Restricted
Funds

Total
2020

£ £ £

Fundraising costs 261,278 - 261,278
Employment costs (see note 9) 352,371 - 352,371

613,649 - 613,649

6. Charitable activities – Current year

Unrestricted
Funds

Restricted
Funds

Total
2021

£ £ £

Grant funding of activities (see note 8) 551,768 208,200 759,968
Employment costs (see note 9) 263,084 - 263,084
Support costs (see note 7) 193,190 1,500 194,690

Total expenditure on charitable
activities 1,008,042 209,700 1,217,742

Charitable activities - Comparative

Unrestricted
Funds

Restricted
Funds

Total
2020

£ £ £

Grant funding of activities (see note 8) 540,529 224,152 764,681
Employment costs (see note 9) 234,914 - 234,914
Support costs (see note 7) 205,485 2,500 207,985

Total expenditure on charitable
activities 980,928 226,652 1,207,580
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7. Support costs are allocated on the basis of staff time and comprising the following:

2021 2020
£ £

Other stationery and postage 4,339 9,793

Communication expenses 61,590 43,301

Booklets 12,111 15,659

Office rent 7,072 6,845

IT, phone and internet costs 33,250 36,394

Recruitment 7,526 6,912

Bank charges 4,553 3,882

Memberships 12,950 12,097

Sundry and office maintenance 4,096 13,097
Depreciation 20,495 22,526
Governance costs

Auditor’s remuneration:
  current year 15,300 12,023
  irrecoverable VAT - 2,404
Trustee meeting expenses - 2,992
Legal and professional fees 11,408 20,060

Total 194,690 207,985

8. Grant funding activities

Name of institution Activity Total
2021

Total
2020

£ £
Research Grants

King’s College London Immunotherapy 175,947 270,783
PlexinB1 89,276 145,860
Wnt Signalling 98,845 126,018

Cardiff University Modelling 63,618 109,337
Cambridge University PTEN and TSGs 47,028 27,480

ProCASP 7,806 -
Aberdeen University SoloMERS 69,037 23,315
Oxford University 177Lu-PSMA 47,564 16,724
Newcastle University AR-V Splicing 60,539 27,467
University of East Anglia AI/Mathematical Classification 49,644 -
UCL STAMPEDE 1,891 -
Grants Consultants Research grants 9,691 -
Other Grants costs Research grants 39,082 17,697

759,968 764,681
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9. Employees’ remuneration

The average number of persons employed by the charity during the year, analysed by
category was as follows:

2021 2020

Charitable activities 9    8

Fundraising and marketing        6        6

Total    15       14

The aggregate payroll costs of these persons were as follows:

2021 2020
£ £

Salaries and wages 568,540 507,456

Pensions 21,324 17,762

National Insurance 57,374 48,985

Training and recruitment 10,472 13,082

Total 657,710 587,285

The number of employees whose remuneration exceeded £60,000 was:

2021 2020
No. No.

Between £90,001 - £100,000 1 -
Between £80,001 - £90,000 - 1

The key management personnel are the Trustees, the Chairman of the Scientific Advisory
Committee and the CEO. All grant proposals, strategic and financial plans and personnel
appointments are vetted by the Trustees. Apart from the payment of expenses, the only post
which is remunerated is that of the CEO (annual salary: £105,219).
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10. Property and Equipment

Long
Leasehold
Property

Office
Equipment Total

£ £ £
Cost
As at 1 April 2020 1,024,783 4,060 1,028,843
Additions - - -

As at 31 March 2021 1,024,783 4,060 1,028,843

Depreciation
As at 1 April 2020 40,771 4,060 44,831
Charge for the year 20,495 - 20,495

As at 31 March 2021 61,266 4,060 65,326

Net Book Value
As at 31 March 2021 963,517 - 963,517

As at 31 March 2020 984,012 - 984,012

11. Investments
2021 2020

£ £

Market value at 1 April - 814,544

Additions - -

Disposals - (856,361)

Change in market value - 41,817

Market value at 31 March       - -

Historic cost - -
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12. Debtors

Debtors due within one year
2021 2020

£ £

Donations Receivable 31,236 13,290

Other debtors 169,976 659,466

Amount due from related entity 11,476 -

Prepayments 136,974 149,401

349,662 822,157

Debtors more than one year
2021 2020

£ £

Prepayments 2,528 75,069

13. Cash and cash equivalents

2021 2020
£ £

Cash 1,343,434 1,073,464

Fixed term deposits 251,227 318,382

1,594,661 1,391,846

Where fixed term deposits represent cash being held to maturity for durations longer than 3
months.
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14. Creditors – amounts falling due within one year
2021 2020

£ £

Creditors Control Account 231,252 216,276

Accruals 40,557 86,234

Deferred Income 104,804 201,134

Other creditors 5,530 1,664

382,143 505,308

Deferred Income Reconciliation

At 31 March 2021 the charity had received donations specifically for future funding events.

2021 2020
£ £

Balance brought forward 201,134 83,592

Movement in the year (96,330) 117,542

At 31 March 2021 104,804 201,134
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15. Net debt – current year

At 1 April
2020

Cash flow At 31 March
2021

£ £ £

Cash at bank and in hand 1,073,464 269,970 1,343,434
Fixed term deposits included in cash equivalents 318,382 (67,155) 251,227
Fixed term deposits (current & fixed assets) 1,180,000 (920,000) 260,000
Fixed term current - 335,000 335,000

Net debt 2,571,846 (382,185) 2,189,661

Net debt - comparative

At 1 April
2019

Cash flow At 31 March
2020

£ £ £

Cash at bank and in hand 1,225,193 (151,729) 1,073,464
Fixed term deposits included in cash equivalents - 318,382 318,382
Fixed term deposits (current & fixed assets) - 1,180,000 1,180,000

Net debt 1,225,193 1,346,653 2,571,846
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16. Analysis of net assets between funds – current year

Unrestricted Restricted Total
funds

£ £ £
Fixed assets 963,517 - 963,517
Fixed term Investments 595,000 - 595,000
Debtors 352,190 - 352,190
Cash and cash equivalents 1,578,551 16,110 1,594,661
Creditors falling due within one year (382,143) - (382,143)

Net assets at the end of year 3,107,115 16,110 3,123,225

Analysis of net assets between funds – comparative

Unrestricted Restricted Total
funds

£ £ £
Fixed assets 984,012 - 984,012
Fixed term Investments 1,180,000 - 1,180,000
Debtors 897,226 - 897,226
Cash and cash equivalents 770,803 621,043 1,391,846
Creditors falling due within one year (505,308) - (505,308)

Net assets at the end of year 3,326,733 621,043 3,947,776
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17. Funds – Current year
At 1 April

2020 Income Expenditure
Other

 recognised
gains

Transfers
At 31 March

2021

£ £ £ £ £ £
Unrestricted Funds
General 911,817 877,593 (937,791) - (397,772) 453,847

Designated Funds
Grants 1,290,358 - (759,968) - 1,058,361  1,588,751
Support and working capital 140,546 - - - (39,546) 101,000
Property 984,012 - (20,495) - - 963,517

2,414,916 - (780,463) - 1,018,815  2,653,268

Total unrestricted funds 3,326,733 877,593 (1,718,254) - 621,043  3,107,115

Restricted Funds 621,043 225,810 (209,700) - (621,043) 16,110

Total funds 3,947,776 1,103,403  (1,927,954) - - 3,123,225

Designated funds
Grants represents funds set aside to finance grants that have been awarded for the duration of the grants.
The Support and Working Capital Fund is considered to be the minimum amount required in order to manage an orderly, and solvent wind down of the charity.
Property represents the value invested in headquarters to enable the ongoing operations and activities of the Centre, as identified in Note 10.
A transfer has been made from unrestricted reserves to designated funds so that the level of designated funds carried forwards are equal to amounts that are
expected to be paid for the duration of the grants for 1 year. Grants have been awarded for periods of up to five years and therefore their funds are expected to be
utilised within this five year period, barring any unforeseen circumstances.

Restricted Funds
Restricted funds are where the donor has imposed restrictions on the use of the funds. A transfer has been made from restricted funds into designated funds, so that
the level of restricted funds carried forward is equal to the unspent restricted income received in the year. All other restricted income received to date, has now been
fully expensed.
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17. Funds (continued) - Comparative

At 1 April
2019 Income Expenditure

Other
recognised

gains Transfers
At 31 March

2020
£ £ £ £ £ £

Unrestricted Funds
General 1,179,560 1,468,137 (827,096) 41,817 (950,601) 911,817

Designated Funds
Grants 1,238,328 - (746,985) - 799,015 1,290,358
Support and working capital - - - - 140,546 140,546
Property 993,468 - (20,496) - 11,040 984,012

Total unrestricted funds 3,411,356 1,468,137 (1,594,577) 41,817 - 3,326,733

Restricted Funds 40,000 807,695 (226,652) - - 621,043

Total funds 3,451,356 2,275,832 (1,821,229) 41,817 - 3,947,776
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18. Related Party Transactions
A grant of £1.5 million, payable over five years, was awarded to Kings College London. The 
grant is managed by Professor Prokar Dasgupta of King's College London, who is a Trustee of 
PCR.  Mr Dasgupta was not involved in the decision to award the grant. The grant was peer-
reviewed by the external scientific committee (consisting of three eminent scientists from 
outside the UK) and awarded in competition with other proposals. Professor Dasgupta was not 
party to the selection process. At the year end, £175,947 (2020: £55,904) is included within 
accruals in respect of this grant, representing the final instalment of this year's grant payment. A 
Loan of up to £15k that has been agreed to cover expenses related to Prostate Cancer 
Research Inc. (having incorporated PCR Inc. as a sister Charity organisation). The loan shall 
be for a period of 36 months calculated from 01/12/20 to 01/11/23. This loan shall not attract 
any form of interest on repayment.  The balance due to Prostate Cancer Research (UK) as at 
31 March 2021 is £11,476.

19. Trustees
The Trustees received no remuneration (2020: £nil). In addition, no Trustee was paid or 
received any expenses during the year (2020: £nil). There were no trustee meeting expenses 
during the year as these were all held virtually (2020: £2,992).

20. Financial Commitments
Post year end on 2 April 2021, a loan of £30,000 from Prostate Cancer Research Centre UK to 
Prostate Cancer Research Inc. (having incorporated PCR Inc. as a sister Charity organisation). 
This loan will be used for initial payment of salaries and running costs. This loan will be repaid 
in full without interest by Prostate Cancer Research Inc. once it becomes fully operational.

21. Financial Instruments
Financial assets held at fair value are all investments. Financial assets held at amortised cost 

are cash and cash equivalents, short term deposits and debtors minus prepayments. Financial 

liabilities held at amortised cost are creditors due in less than one year plus creditors due in 

more than one year minus taxation payable and deferred income.

2021 2020
£ £

 Financial assets measured at amortised cost 2,402,349  3,244,602

 Financial liabilities measured at amortised cost 277,339 304,174

The entity’s income, expense, gains and losses in respect of financial instruments are
summarised below:

2021 2020
£ £

 Total interest income for financial assets held at fair value 26,446 21,429

Total interest income for financial assets held at amortised cost - 22
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22. Statement of Financial Activities – Comparative

Total
Notes Unrestricted Restricted funds

funds funds 2020
Income and endowments from: £ £ £

Donations and legacies 3 1,446,686 807,695 2,254,381
Investments 4 21,429 - 21,429
Other income 22 - 22

Total income 1,468,137 807,695 2,275,832

Expenditure on:

Raising funds 5 613,649 - 613,649
Charitable activities 6 980,928 226,652 1,207,580

Total expenditure 1,594,577 226,652 1,821,229

Net income before gains/(losses)
on investments (126,440) 581,043 454,603

Net gains/(losses) on investments 41,817 - 41,817

Net movement in funds (84,623) 581,043 496,420

Fund balances brought forward at
31 March 2019 3,411,356 40,000 3,451,356

Fund balances carried forward
at 31 March 2020 3,326,733 621,043 3,947,776
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