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Northwick Park Cardiac Research Charity

Trustees' Report

The objects for the charity arc to promote and protect good health for the public
benefit by carrying out medical research in particular but not exclusively into
finding new treatments for heart disease, researching methods of assessing cardiac
function and the development of interventional devices. To disseminate the
results of such research for the public benefit. Advancing education by the
provision of training in the diagnosis, treatment and research of cardiac disease.

Public benefit

Throughout the year, at all of the Trustee meetings, Trustees have considered the
guidance given by the Charity Commission regarding operating for public benefit
when carrying out their duties, and have complied with this guidance.

The charity works for the public benefit by carrying out research projects with the
aim of improving patient health and knowledge about heart disease. Throught the
publication of this work, the results have been disseminated for the benefit of the
wider audience.

Trustees have remained focused on the objects of the charity throughout the year,
ensuring the direction of the charity follows the objects.

Main activities

Research activitics have continued with a broad range of cardiac conditions being
studied. These inchude out of hospital cardiac arrest, treatment of acute
pulmonary embolism, heart failure, lipid lowering, atrial fibrillation, angina,
cardiac imaging and coronary intervention,

Recruitment into research studies is now consistently excellent.

We have continued to support our patients during this time and have published
papers about our research on topics such as first in-human ultrafast cardiac
imaging how COVID-19 infection affects the heart and several looking at stable
cardiac disease.

The Charity continues to explore multiple ways of achieving funding 1o carry
out their objectives. We have now applied for grants to support our academic
research and have expanded the object to advance education by the provision of
training. Investment of funds is discussed at every meeting, with Trustees
agreeing on a low-risk investment strategy.

Main achievements

A total of 13 academic papers have been published by the cardiac research
charity this year. The charity has partnered with other academic and commercial
institutions to undertake several original science projects.

One of our past doctors has been awarded their PhD, two past doctors are
finalising their PhD theses and two of our current doctors are currently
undertaking their PhDs.

We continue to lead the UK in the long term follow up for the Ischemia trial,

which will end in 2025. We have led the UK recruitment for global early
phase research trials into new treatments for heart failure.
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Norihwick Park Cardiac Research Charity
Trustees' Report

Figancial review

The Trustess remain mindful and keep a close watch ont the caharity's aceounts.
Tha trustees have considered the liquidity and financial reservesand are confident
there is currently no risk to the financizl vialbility of the charity. Following
recovery from COVID-19 the charity is seeing an increase in the number and value
of rgserrch studies. \
The policy on reserves is to obtain the maxiraum interest possible without putiing
the capital at risk. Reserve funds are now mmvestid via the Flagstone platfoem

in lowerisk strategy. All funds are covered by the FSCS guarantse.

The charity is suppulrted by income from gommercial and acadumic partoers,
All funds recsived are unrestricted and are used to continue with the work of the

charity, supporting appropriate prejects arising within the resesrch team that are
in line with the shjscts of the charity. J

Approved by the Trustees and signed on their behaif by:

Dr Nigel Stephens

Trustee p -~
Datelg{tazz ,
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Independent Examiner's Report to the Trustees of

Northwick Park Cardiac Research Charity
Ireport on the accounts of the Trust for the ysar ended 31 March 2025, which are set out on pages 5 to 11.

Respective respongibilifies of trustees and examiner

The trustoes are responsible for the preparation of the accouuts. The trustees consider that an audit is not
required for thig year under section 144(2) of the Charities Act 2011(the 2011 Act) and that an independent
examiination is needed, i

It is my.responsibility to:
- ggamine the zcecunts under section 143 of the 2011 Act;

- follow the pmceduraé laid down in the General Directions given by the Charity Comrmission under
section 145 (5) (b) of the 2011 Act; and

- state whether particular matters have come to my attengion,

Basls of independent examiner's veport

My sxamination was carried out in accordance with the General Diractions given by the Charity Comumission.
Az examination includes a review of the accounting records kept by the charity and’a comparison of the
Bocounts presented with those records, It also includes consideration of any unusual items or disclosurss in the
aocounts, and seeking explanations from you as trustees conoerning amy such matters. The procedurss
, underiaken do not provids all the evidenoe that would be required in an andit and consequently no opinion is

given as to whether the accounts present a 'true and fair view' and the report is limited to those maters set out in
the statement below,

Independent examiner’s statement
In connection with my examination, no matter has come to my attention:
(1) which gives me reazonsble cause to believe that in any material respect the requirements:
- tokeep accounting records in accordance with section 130 of the Act; and

- to prepare acepunts which acvord with the accounting records and comply with the accounting
requirements of the 2011 Act

have not been met; or

(2) o which, in my opfuion, stieation should be drawn in arder to enable a proper undﬁrstmding of the
aceounts to be reached.

\DMM‘&M_]’ 12 The Broadway
D A Green and Soms 8t Ives
Chartered Certified Agcountanis _ Cambs

Dater 22.:12.2025 PE27 5BN
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Northwick Park Cardiac Research Charity
Balance Sheet as at 31 March 2025

2025 2024
Note £ £ £ £

Fixed assets
Tangible assets 9 39,716 52,955
Current assets
Debtors 10 5,830 17,711
Cash at bank and in hand 864,855 875,810

870,685 893,521
Creditors: Amounts falling
due within one year 11 (23,739 (28,623)
Net current assets 846,946 864,898
TotIal assets less current
liabilities 886,662 917,853
Creditors: Amounts falling
due after more than one year 12 (21,347) (37,601)
The funds of the charity:
Unrestricted funds
Unrestricted income funds 865,315 880,252
Total charity funds ' 865,315 880,252

26 l2e2y . ,

Approved by the Board on /... 1”' ....... and signed on its behalf by:

Dr Nigel Stephens
Trustee

The notes on pages 7 to 11 form an integral part of these financial statements.
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Northwick Park Cardiac Research Charity

Statement of Financial Activities for the Year Ended 31 March 2025

Incoming resources
Incoming resources from generated funds

Voluntary income
Activities for generating funds
Investment income

Total incoming resources

Resources expended

Costs of generating funds
Fundraising trading: cost of goods sold and other
costs

Total resources expended

Net movements in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

All incoming resources and resources expended derive from continuing activities.

Note

w

Unrestricted Total Funds Total Funds
Funds 2025 2024
£ £ £
3,479 3,479 2,487
400,107 400,107 335,020
42,669 42,669 15,135
446,255 446,255 352,642
461,191 461,191 436,718
461,191 461,191 436,718
(14,936) (14,936} (84,076)
880,251 880,251 964,328
865,315 865,315 880,252

The charity has no recognised gains or losses for the year other than the results above,

" The notes on pages 7 to 11 form an integral part of these financial statements.
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Northwick Park Cardiac Research Charity
Notes to the Financial Statements for the Year Ended 31 March 2025

Accounting policies

Basis of preparation

The financial statements have been prepared under the historical cost convention and in accordance with
the Statement of Recommended Practice 'Accounting and Reporting by Charities (SORP 2005), issued in
March 2005, applicable accounting standards and the Charities Act 2011,

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.

Further details of each fund are disclosed in note 14.

Incoming resources

Donations are 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.

Resources expended

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.

Support costs

Support costs inciude central functions and have been allocated to activity cost categories on a basis
consistent with the use of resources, for example, allocating property costs by floor areas, or per capita,
staff costs by the time spent and other costs by their usage.

Fixed assets

Individual fixed assets costing £0 or more are initially recorded at cost.

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:

Office equipment 25% straight line basis
Plant and machinery 25% reducing balance basis
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Northwick Park Cardiac Research Charity
Notes to the Financial Statements for the Year Ended 31 March 2025

......... continued

Hire purchase and finance lease contracts

Assets held under finance leases, which are leases where substantially all the risks and rewards of
ownership of the asset have passed to the charity, are capitalised in the balance sheet as tangible fixed
assets and are depreciated over their useful lives. The capital elements of future obligations under the
leases are included as liabilities in the balance sheet. The interest clement of the rental obligation is
charged to the statement of financial activities over the period of the lease and represents a constant
proportion of the balance of capital repayments outstanding.

Assets held under hire purchase agreements are capitalised as tangible fixed assets and are depreciated
over their useful lives. The capital element of future finance payments is included within creditors. Finance
charges are allocated to accounting periods over the length of the contract.

2 Voluntary income

Donations and legacies
Appeals and donations

3  Activities for generating funds

Operating activity 1
Fees and supplics
Grants receivable

4 Investment income

Interest on cash deposiis

Unrestricted Total Funds Total Funds
Funds 2025 2024
£ £ £

3,479 3,479 2,487

Unrestricted Total Fends Total Funds

Funds 2025 2024
£ £ £
373,168 373,168 335,020
26,939 26,939 -
400,107 400,107 335,020

Unrestricted Total Funds Total Funds
Funds 2025 2024
£ £ £
42,669 42,669 15,135
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Northwick Park Cardiac Research Charity
Notes to the Financial Statements for the Year Ended 31 March 2025

......... continued

Total resources expended

‘Wages and salaries

Operating

activity 1 Total
£ £
Direct costs
Cost of goods sold 28,307 28,307
Employment costs 396,472 396,472
Travel and subsistence 11,456 11,450
Bank charges 2,962 2,962
Depreciation of tangible fixed assets 13,239 13,239
452,436 452,436
Support costs
Office expenses 2,665 2,665
Printing, posting and stationery 397 397
Sundry and other costs 3 3
Accountancy fees 2,640 2,040
Interest payable 3,650 3,650
8,755 8,755
461,191 461,191
6  Trustees' remuneration and expenses
Nao trustees received any remuneration during the year.
7  Net outgoing resources
Net outgoing resources is stated after charging:
2025 2024
£ £
Depreciation of owned assets 13,239 5,705
Depreciation of assets held under finance leases and hire purchase
contracts - 17,652
Employees' remuneration
The aggregate payroll costs of these persons were as follows:
2025 2024
£ £
392,039 344,296
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Northwick Park Cardiac Research Charity

Notes to the Financial Statements for the Year Ended 31 March 2025

... continued

Tangible fixed assets

Cost
Asat 1 April 2024 and 31 March 2025

Depreciation

As at 1 April 2024
Charge for the year
Asat 31 March 2025

Net book value
As at 31 March 2025
As at 31 March 2024

Debtors

Trade debtors
Prepayments and accrued income

Creditors: Amounts falling due within one year

Trade creditors
Other creditors
Accruals and deferred income

Creditors: Amounts falling due after more than one year

Other creditors

Page 10

Plant and
machinery Fixtures,
including fittings and
motor vehicles  equipment Total
£ £ £
98,235 30,423 128,658
45,280 30,423 75,703
13,239 - 13,239
58,519 30,423 88,942
39,716 - 39,716
52,955 - 52,955
2025 2024
£ £
3,960 15,841
1,870 1,870
5,830 17,711
2025 2024
£ £
1,914 6,918
19,904 18,904
1,921 1,801
23,739 28,623
2025 2024
£ £
21,347 37,601




Northwick Park Cardiac Research Charity

Notes to the Financial Statements for the Year Ended 31 March 2025

......... continued

13 Related partics

Controelling entity

The charity is controlled by the trustees.

14  Analysis of funds

At 1 April Incoming Resources At31
resources expended March 2025
£ £ £
General Funds
Unrestricted income fund 880,251 446,255 (461,191) 865315
15 Net assets by fund
Unrestricted Total Funds Total Funds
Funds 2025 2024
£ £ £
Tangible assets 39,716 39,716 52,955
Current assets 870,685 870,685 893,521
Creditors: Amounts falling due within one year (23,739 (23,739 (28,623)
Creditors: Amounts falling due after rmore than
one year {(21,347) (21,347) {37,601)
Net assets 865,315 865,315 880,252
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Northwick Park Cardiac Research Charity

Statement of financial activities by fund Year Ended 31 March 2025

Incoming resources

Incoming resources from generated funds
Voluntary income
Activities for generating funds
Investment income

Total incoming resources

Resources expended
Costs of generating funds
Fundraising trading: cost of goods sold and other costs

Total resources expended

Net movements in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

Unrestricted Unrestricted
income fund income fund
2025 2024
£ £

3,479 2,487
400,107 335,020
42,669 15,135
446,255 352,642
461,191 436,718
461,191 436,718
{14,936) (84,076)
880,251 964,328
865,315 880,252

This page does not form part of the statutory financial statements,
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