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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Report of the Trustees  
For The Year Ended 5 April 2025 
 
 
 
 
The trustees present their annual report with the audited financial statements of the charity for the year ended 5 April 2025. 
The financial statements have been prepared in accordance with the accounting policies set out in the notes to the accounts 
and comply with the Charity's Trust Deed, The Charities Act 2011 and the requirements of the "Statement of Recommended 
Practice" applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in 
the UK and Republic of Ireland (FRS 102) (effective 1 January 2019). 
 
OBJECTIVES AND ACTIVITIES 
Under the terms of the original Trust Deed, the trustees have discretion to promote, advance and support charities, charitable 
organisations, charitable purposes and charitable causes including but not limited to: 
 
The protection and promotion of the health of the public by the provision of grants to support biomedical research in the 
fields of autoimmunity, inflammation, infectious diseases and ageing especially focussed on the development of practical 
applications in the form of new targeted treatments. 
 
The trustees must use the income and may use the capital of the charity in promoting the objectives. 
 
In setting objectives and planning for activities, the Trustees have given due consideration to general  guidance published 
by the Charity Commission relating to public benefit, including the guidance 'Public benefit: running a charity (PB2)'. 
 
ACHIEVEMENT AND PERFORMANCE 
The Foundation entered an agreement in 2021 with Connect Immune Research, a consortium of national medical research 
charities comprising primarily of Versus Arthritis, The Multiple Sclerosis Society, Juvenile Diabetes Research Fund, along 
with the British Society for Immunology to fund research into the common causes of autoimmunity. This "Targeting shared 
mechanisms in immune-mediated inflammatory diseases" initiative provides the opportunity to think and research 
differently in autoimmunity by working across disease areas in the translational space. Building on decades of research 
conducted in individual disease areas, it was timely to invest in a cross-disease approach to identify potential new treatments 
for people living with autoimmune conditions. 
 
Initially funding was offered for 10 pilot research projects, which have now all been completed and final reports received. 
After initial outline applications for Phase II funding to continue the work of the pilot projects, 4 were selected for full 
applications. Our partner charities in phase I decided not to continue with their funding, so the Foundation committed to 
funding alone 2 research projects. After external independent peer review, an expert panel was convened to assess 
applications and their reviews, and recommend funding. The trustees accepted their recommendations to fund Professor 
Lucy Walker at UCL for 2 years, Targeting Tfh cells across multiple autoimmune diseases for £500,000; and Dr Trinidad 
Montero Melendez at QMUL for 3 years for Drug development and pre-clinical evaluation of novel ACTH based peptides 
for £493,277. 
 
Six of the seven Foundation funded PhD studentships have now successfully completed their studies and defended their 
vivas. They all have secured positions in science or are actively pursuing them. 
 
A call was announced for applications from Foundation-funded PhD students for a post-doctoral fellowship. Two were 
received and assessed, and Dr Kathryn Frost was awarded a fellowship of €114,200 to be undertaken at Instituto de 
Investigação e Inovação em Saúde, Universidade do Porto for 2 years, entitled 'Unveiling the mysteries of the Sympathetic 
Nervous System (SNS): Engineering a 3-D model for the study of SNS functions in health and disease'. 
 
The identification of the next topic for scientific focus has involved discussion and advice from scientific/clinical experts, 
discussion and negotiation with potential partners and research institutions. 
 
Incoming resources for the period amounted to £508,216 (2024: £487,750). Reserves will continue to be maintained to 
provide future incoming resources and awarded as grants when appropriate charitable institutions and causes are identified 
or when costs become payable. 
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Report of the Trustees  
For The Year Ended 5 April 2025 
 
 
 
FINANCIAL REVIEW 
Financial position 
Investment income received during the year totalled £74,573 (2024: £66,904) being interest and dividends received from 
fixed asset investments. Investment income increased as a result of additional funds invested into the investment portfolios 
during the year. 
 
Royalty income received during the year totalled £433,643 (2024: £420,846). 
 
Total expenditure for the year was £1,083,814 (2024: £66,380) with the increase due to grants approved in the year, higher 
investment portfolio management fees, along with the loss on foreign exchange of £17,319 compared to £3,921 in the prior 
year, and additional costs from the financial statements being audited compared to an independent examination in the prior 
year. 
 
Total grants paid in the year were £1,041,640 compared to £28,093 in the prior year. 
 
Net losses on investments during the year totalled £95,001 (2024: net gains of £119,791), which was made up of realised 
gains of £90,002 and unrealised losses of £185,003. The prior year figure is made up of realised gains of £32,733 and 
unrealised gains of £87,058. 
 
The deficit for the year totalled £670,599 (2024: surplus of £541,161). 
 
The balance of unrestricted funds at 5 April 2025 was £2,231,921 (2024: £2,902,520). 
 
Investment policy and objectives 
The trustees' overall investment objective as stated in the investment management agreement is to maintain a multi-asset 
portfolio and achieve a balance of income and capital growth. The charity operates an ethical investment policy. 
 
The performance of the trust investment portfolio is considered at regular intervals with the investment manager and is 
benchmarked against various market indices (including the FTSE WMA and Stock Market Balanced Index) to ensure the 
funds held are performing well. This manager, which is regulated by the Financial Conduct Authority in the United 
Kingdom, manages the investments within the restrictions set out in the investment management agreement. Any issues are 
addressed with the trustees as and when they arise. The trustees were satisfied with the performance of the investments 
during the period. Investments at the period end had a market value of £2,386,011 (2024: £1,712,722). 
 
Reserves policy 
It is the trustees' policy not to retain reserves as the charity's overheads are low. 
 
At the year end the charity's free reserves were £2,231,921 (2024: £2,902,520) which will be used to further the charity's 
objectives as set out above. 
 
Going concern 
After making the necessary enquiries, the trustees have a reasonable expectation that the Charity has adequate reserves to 
continue in existence for the foreseeable future and there are no material uncertainties regarding going concern. On this 
basis the Charity continues to adopt the going concern basis in preparing its financial statements 
 
FUTURE PLANS 
During the coming 2025/26 financial year the trustees plan to continue supporting the "Targeting shared mechanisms in 
immune-mediated inflammatory diseases" by funding Phase II grants. There will be periodic evaluation by face-to-face 
meetings and reports. 
 
The Foundation will continue to support the PhD students until completion, and support the post-doctoral fellow in 
Portugal. There will be periodic evaluation by direct meetings and reports. 
 
The trustees will review their portfolio and decide upon the focus of their next funding programme and partners (as 
appropriate). They will review their funding of trainee scientists in appropriate institutions. 
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Report of the Trustees  
For The Year Ended 5 April 2025 
 
 
 
STRUCTURE, GOVERNANCE AND MANAGEMENT 
Governing document 
The charity is controlled by its governing document, a deed of trust and constitutes an unincorporated charity.  
 
Charity constitution 
The charity is an unincorporated registered charity, constructed under a Trust Deed dated 9 July 2019. The trustees hold the 
capital and income of the charity's Trust Fund upon trust to apply the income and, as far as may be necessary, the capital for 
the purposes set out in clause 2.2 of the Trust Deed. 
 
Recruitment and appointment of new trustees 
The minimum number of trustees required by the Trust Deed is 3 and the maximum is 5. Future trustees must be appointed 
by resolution of the trustees and must hold office for at least three years from the date of their appointment. As required by 
the Trust Deed, the trustees meet no less than twice a year. Except where otherwise provided, every issue may be 
determined by a simple majority of votes cast at a meeting of the trustees but a resolution which is writing and signed by all 
the trustees is as valid as a resolution passed at a meeting. For this purpose, the resolution may be contained in more than 
one document and will be treated as passed following receipt of the necessary written approval. 
 
Every trustee has one vote on each issue. In the event of a tie, the chairman shall have the deciding vote. 
 
Organisational structure and decision making 
The trustees formally meet during the year to discuss the affairs of the Charity. Between meetings they keep in 
regular contact as matters arise. 
 
The trustees oversee all operations of the charity and are responsible for all decision making. 
 
Induction and training of new trustees 
There are no formal policies in place for the induction or training of new trustees. New trustees are briefed by the board of 
existing trustees. 
 
Risk management 
The trustees have a duty to identify and review the risks to which the charity is exposed and to ensure appropriate controls 
are in place to provide reasonable assurance against fraud and error. 
 
When making decisions, the trustees assess the risks to which the charity might be exposed. The trustees carry out 
due-diligence on charitable institutions before grants are made and document all major decisions. As part of the 
grant-making process, the trustees agree to follow up with the donée to ensure that funds have been applied for the agreed 
purpose. This could be by way of a progress report, personal visit by one of the trustees or completion of an event. Donation 
receipts are obtained from each donée. 
 
REFERENCE AND ADMINISTRATIVE DETAILS 
Registered Charity number 
1184405 
 
Principal address 
P.O.Box 1198 
Whitstable 
Kent 
CT5 9DW 
 
Trustees 
Dr Lorna Chernajovsky  
Professor Yuti Chernajovsky  
Professor Paul-Peter Tak  
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Report of the Trustees  
For The Year Ended 5 April 2025 
 
 
 
REFERENCE AND ADMINISTRATIVE DETAILS 
Auditors 
Hilden Park Accountants Limited 
Chartered Accountants 
& Statutory Auditors 
Hilden Park House 
79 Tonbridge Road 
Hildenborough 
Tonbridge 
Kent 
TN11 9BH 
 
Investment advisors and bankers 
Coutts & Co 
440 Strand 
London 
WC2R 0QS 
 
TRUSTEES' RESPONSIBILITY STATEMENT 
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).  
 
The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports) Regulations 
2008 and the provisions of the trust deed requires the trustees to prepare financial statements for each financial year which 
give a true and fair view of the state of affairs of the charity and of the incoming resources and application of resources, 
including the income and expenditure, of the charity for that period. In preparing those financial statements, the trustees are 
required to  
 
- select suitable accounting policies and then apply them consistently;  
- observe the methods and principles in the Charity SORP;  
- make judgements and estimates that are reasonable and prudent;  
- state whether applicable 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 proper accounting records which disclose with reasonable accuracy at any time the 
financial position of the charity and to enable them to ensure that the financial statements comply with the Charities Act 
2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. 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.  
 
Approved by order of the board of trustees on 2 September 2025 and signed on its behalf by:  
 
 
 
 
 
Professor Yuti Chernajovsky - Trustee  
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Report of the Independent Auditors to the Trustees of  
The Lorna & Yuti Chernajovsky Biomedical 
Research Foundation 
 
 
 
Opinion 
We have audited the financial statements of The Lorna & Yuti Chernajovsky Biomedical Research Foundation (the 
'charity') for the year ended 5 April 2025 which comprise the Statement of Financial Activities, the Statement of Financial 
Position, the Statement of Cash Flows and notes to the financial statements, including a summary of significant accounting 
policies. The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom 
Accounting Standards (United Kingdom Generally Accepted Accounting Practice).  
 
In our opinion the financial statements:  
- give a true and fair view of the state of the charity's affairs as at 5 April 2025 and of its incoming resources and 

application of resources, 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 Auditors' responsibilities for the audit of the financial 
statements section of our report.  We are independent of the charity in accordance with the ethical requirements that are 
relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements.  We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our opinion.  
 
Conclusions relating to going concern 
In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of accounting in the 
preparation of the financial statements is appropriate.  
 
Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions 
that, individually or collectively, may cast significant doubt on the charity's ability to continue as a going concern for a 
period of at least twelve months from when the financial statements are authorised for issue.  
 
Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the relevant 
sections of this report.  
 
Other information 
The trustees are responsible for the other information. The other information comprises the information included in the 
Annual Report, other than the financial statements and our Report of the Independent Auditors thereon.  
 
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly 
stated in our report, we do not express any form of assurance conclusion thereon.  
 
In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in 
the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material 
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial statements 
themselves. If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact.  We have nothing to report in this regard.  
 
Matters on which we are required to report by exception 
We have nothing to report in respect of the following matters where the Charities (Accounts and Reports) Regulations 2008 
requires us to report to you if, in our opinion:  
- the information given in the Report of the Trustees is inconsistent in any material respect with the financial statements; 

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.  
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Report of the Independent Auditors to the Trustees of  
The Lorna & Yuti Chernajovsky Biomedical 
Research Foundation 
 
 
 
Responsibilities of trustees 
As explained more fully in the Trustees' Responsibilities Statement, the trustees are responsible for the preparation of the 
financial statements which 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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Report of the Independent Auditors to the Trustees of  
The Lorna & Yuti Chernajovsky Biomedical 
Research Foundation 
 
 
 
Our responsibilities for the audit of the financial statements 
We have been appointed as auditors 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 a Report of the Independent Auditors that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs 
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements.  
 
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. 
 
We obtained an understanding of the legal and regulatory frameworks that are applicable to the charity and determined that 
the most significant which have a direct material effect on the amounts and disclosures in the financial statements are the 
Charities Act 2011 and Charities SORP FRS 102. 
 
We also identified other laws and regulations which do not have a direct effect on the amounts and disclosures in the 
financial statements, but which compliance is fundamental to the entity's operations including Data Protections Laws 
(including UK General Data Protection Regulation (GDPR)) and enquires were made with management regarding 
procedures in place to ensure compliance. 
 
Having reviewed the laws and regulations applicable to the charity, we designed and performed audit procedures to obtain 
sufficient appropriate evidence. Specifically we: 
- Assigned an engagement team to the audit that collectively had the appropriate competence, capabilities and skills to 
identify or recognise non-compliance with applicable laws and regulations. 
- Enquired with management on any non compliance with laws and regulations. 
- Reviewed the legal expense accounts and legal correspondence to identify potential litigation or claims involving the 
entity. 
- Reviewed internal policies and procedures and external guidance. 
- Reviewed the completeness and accuracy of associated disclosures made in the financial statements. 
 
We assessed the susceptibility of the charity's financial statements to material misstatement and fraud and in doing so: 
- Considered whether there were areas of the financial statements particularly susceptible to fraud and enquired with 
management as to any known or suspected instances of fraud and their assessment of fraud risk. 
- Considered whether management have incentives and opportunities to manipulate financial results and determined the key 
audit risks related to completeness of income and management override of controls. 
- The risk of management override of controls has been reviewed and audited, including through testing accounting 
estimates and other adjustments for appropriateness. Furthermore, analytical procedures were undertaken to identify any 
unusual or unexpected relationships and transactions and the rationale behind these was investigated. 
- The risk of completeness of income has been reviewed and audited, including through substantive testing, along with a 
review of the appropriateness of the accounting policy concerning income recognition and completing detailed cut off 
testing either side of the balance sheet date. 
 
The audit has been planned and performed in such a way as to best identify risks of material misstatement, however the 
inherent limitations of audit procedures means that there remains a risk that we will not detect all irregularities, including 
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk increases 
the more that compliance with a law or regulation is removed from the events and transactions reflected in the financial 
statements, as we will be less likely to become aware of instances of non-compliance. The risk is also greater regarding 
irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, override of controls, 
forgery, collusion, omission or misrepresentation. 
 
A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting 
Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our Report of the Independent 
Auditors.  
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Report of the Independent Auditors to the Trustees of  
The Lorna & Yuti Chernajovsky Biomedical 
Research Foundation 
 
 
 
Other matters which we are required to address 
The prior period financial statements and the corresponding comparative figures included within these financial statements 
were not audited. 
 
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 auditors' report and for no other purpose. To the fullest extent permitted by law, we do 
not accept or assume responsibility to anyone other than the charity and the charity's trustees as a body, for our audit work, 
for this report, or for the opinions we have formed.  
 
 
 
 
Hilden Park Accountants Limited 
Chartered Accountants 
& Statutory Auditors 
Hilden Park House 
79 Tonbridge Road 
Hildenborough 
Tonbridge 
Kent 
TN11 9BH 
 
4 September 2025 
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Statement of Financial Activities  
For The Year Ended 5 April 2025 
 
 
 2025  2024 
 Unrestricted  Total 
 fund  funds 
 Notes £ £ 
INCOME AND ENDOWMENTS FROM  
 
Investment income  2 74,573 66,904 
Other income  3 433,643 420,846 

   
Total  508,216 487,750 

   
 
EXPENDITURE ON  
Raising funds  4 9,826 3,786 
 
Charitable activities  5 
General grants  1,073,988 62,594 

   
Total  1,083,814 66,380 

   
 
Net gains/(losses) on investments  (95,001) 119,791 

   
 
NET INCOME/(EXPENDITURE)  (670,599) 541,161 
 
 
RECONCILIATION OF FUNDS  
Total funds brought forward  2,902,520 2,361,359 
 

   
TOTAL FUNDS CARRIED FORWARD  2,231,921 2,902,520 

   



 
 The notes form part of these financial statements 
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Statement of Financial Position  
5 April 2025 
 
 
 2025  2024 
 Total  Total 
 funds  funds 
 Notes £ £ 
FIXED ASSETS  
Investments  11 2,386,011 1,712,722 
 
CURRENT ASSETS  
Debtors  12 36,116 41,002 
Cash at bank  899,789 1,288,404 

   
 935,905 1,329,406 
 
CREDITORS  
Amounts falling due within one year  13 (1,089,995) (139,608) 
 

   
NET CURRENT ASSETS  (154,090) 1,189,798 

   
 
TOTAL ASSETS LESS CURRENT 
LIABILITIES  

 
2,231,921 

 
2,902,520 

 
   

NET ASSETS  2,231,921 2,902,520 

   
FUNDS  
Unrestricted funds  2,231,921 2,902,520 

   
TOTAL FUNDS  2,231,921 2,902,520 

   
 
The financial statements were approved by the Board of Trustees and authorised for issue on 2 September 2025 and were 
signed on its behalf by:  
 
 
 
 
 
Yuti Chernajovsky - Trustee  



 
 The notes form part of these financial statements 
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Statement of Cash Flows  
For The Year Ended 5 April 2025 
 
 
 2025  2024 
   As restated 
 Notes £ £ 
 
Cash flows from operating activities 
Cash generated from operations  1 305,102 (249,260) 

   
Net cash provided by/(used in) operating activities  305,102 (249,260) 

   
 
Cash flows from investing activities 
Purchase of fixed asset investments (1,736,748) (1,060,293) 
Sale of fixed asset investments 968,458 1,031,634 
Interest received 20,750 19,434 
Dividends received 418 1,478 
Overseas interest and dividends 53,405 45,992 

   
Net cash (used in)/provided by investing activities  (693,717) 38,245 

   
 

   
Change in cash and cash equivalents in the 
reporting period  

 
(388,615) 

 
(211,015) 

Cash and cash equivalents at the beginning 
of the reporting period  

 
1,288,404 

 
1,499,419 

   
Cash and cash equivalents at the end of the 
reporting period  

 
899,789 

 
1,288,404 

   



 
 The notes form part of these financial statements 
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Notes to the Statement of Cash Flows  
For The Year Ended 5 April 2025 
 
 
 
1. RECONCILIATION OF NET (EXPENDITURE)/INCOME TO NET CASH FLOW FROM OPERATING 

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

of Financial Activities)  
 

(670,599) 
 

541,161 
 Adjustments for: 
 Losses/(gain) on investments 95,001 (119,842) 
 Interest received (20,750) (19,434) 
 Dividends received (418) (1,478) 
 Overseas interest and dividends (53,405) (45,992) 
 Decrease in debtors 4,886 41,397 
 Increase/(decrease) in creditors 950,387 (645,072) 

   
 Net cash provided by/(used in) operations  305,102 (249,260) 

   
 
 
2. ANALYSIS OF CHANGES IN NET FUNDS  
 
 At 6.4.24 Cash flow At 5.4.25 
 £ £ £ 

Net cash  
 Cash at bank 1,288,404 (388,615) 899,789 

      
 1,288,404 (388,615) 899,789 

      
 Total 1,288,404 (388,615) 899,789 
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Notes to the Financial Statements  
For The Year Ended 5 April 2025 
 
 
 
1. ACCOUNTING POLICIES  
 

Basis of preparing the financial statements  
The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in 
accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting 
Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)', Financial Reporting 
Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and the Charities Act 
2011. The financial statements have been prepared under the historical cost convention, with the exception of 
investments which are included at market value, as modified by the revaluation of certain assets.  

 
The charity meets the definition of a public benefit entity under FRS 102. 

 
The financial statements are presented in pounds sterling and rounded to the nearest pound. 

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

 
Investment income is recognised when it is receivable. 

 
Other income relates to royalties and is recognised in the period to which it relates. 

 
Expenditure  
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the charity 
to that expenditure, it is probable that a transfer of economic benefits will be required in settlement and the amount 
of the obligation can be measured reliably. 

 
Expenditure is accounted for on an accruals basis and has been classified under headings that aggregate all cost 
related to the category. 

 
The charity has one charitable activity to which direct and support costs are allocated. 

 
Governance costs include all those associated with constitutional and statutory requirement including the 
preparation, and independent examination, of the statutory accounts, and legal and professional fees. 

 
Grants payable are charged in the year when the offer is made except in those cases where the offer is conditional, 
such grants being recognised as expenditure when the conditions attaching are fulfilled. Grants offered subject to 
conditions which have not been met at the year end are noted as a commitment, but not accrued as expenditure. 

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

 
Fund accounting  
The charity has an unrestricted fund created by the assignment of royalties and the income of the Trust is 
unrestricted. The terms of the Trust allow the capital of the fund to be spent if the Trustees so determine. 

 
Unrestricted income comprises funds which the trustees are free to use for any purpose in furtherance of the 
charitable objects. Unrestricted funds include designated funds where the trustees, at their discretion, have created a 
fund for a specific purpose. 

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



 
 
 Page 14 continued... 

THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Notes to the Financial Statements - continued  
For The Year Ended 5 April 2025 
 
 
 
1. ACCOUNTING POLICIES - continued  
 

Investments  
Fixed asset investments are a form of financial instrument and are initially recognised at their transaction cost and 
subsequently measured at fair value at the Balance sheet date, unless the value cannot be measured reliably in which 
case it is measured at cost less impairment. Investment gains and losses, whether realised or unrealised, are 
combined and presented as ‘Gains/(Losses) on investments’ in the Statement of financial activities. 

 
Financial instruments  
Financial instruments are classified and accounted for according to the substance of the contractual agreement as 
financial assets or financial liabilities. 

 
Going concern 
After making the necessary enquiries, the trustees have a reasonable expectation that the Charity has adequate 
reserves to continue in existence for the foreseeable future and there are no material uncertainties regarding going 
concern. On this basis the Charity continues to adopt the going concern basis in preparing its financial statements 

 
2. INVESTMENT INCOME  
 

 2025 2024 
£  £  

UK interest & dividends  418 1,478 
Overseas interest & dividends  53,405 45,992 
UK bank interest  20,750 19,434 
     
 74,573 66,904 

     
 
3. OTHER INCOME  
 

 2025 2024 
£  £  

Royalties from YEDA  433,643 420,846 
     

 
By a Deed of Assignment dated 14 August 2019 royalties due to Yuti Chernajovsky were formally assigned to the 
Trustees until further notice. 
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Notes to the Financial Statements - continued  
For The Year Ended 5 April 2025 
 
 
 
4. RAISING FUNDS  
 

Investment management costs  
 2025  2024 
 £ £ 
 Portfolio management  9,826 3,786 

   
 
5. CHARITABLE ACTIVITIES COSTS  
 Grant 
 funding of 
 Direct activities Support 
 Costs (see (see note costs (see 
 note 6) 7) note 8) Totals 
 £ £ £ £ 
 General grants  1,245 1,041,640 31,103 1,073,988 

       
 
6. DIRECT COSTS OF CHARITABLE ACTIVITIES  
 2025  2024 
 £ £ 
 Research meeting costs  - 20,414 
 Travel costs  1,245 - 

   
 1,245 20,414 

   
 
7. GRANTS PAYABLE  
 2025  2024 
 £ £ 
 General grants  1,041,640 28,093 

   
 

The Charity has made the following grants to institutions during the year: 
 

 2025  2024 
£   £  

 
British Society for Research on Ageing  -  15,002 
Post- Doctoral Fellowship at i3S Institute in Porto, Portugal  96,928  - 
William Harvey Research Foundation  -  15,801 
University College London  500,000  - 
Queen Mary University of London  493,277  - 
Other grants  3,637  182 
Unspent grants returned in the year  (18,503)  - 
Unused grants reversed in the year  (33,699)  (2,892) 
     
 1,041,640  28,093 
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Notes to the Financial Statements - continued  
For The Year Ended 5 April 2025 
 
 
 
8. SUPPORT COSTS  
 Governance 
 Finance  Other  costs  Totals 
 £ £ £ £ 
 General grants  1,029 19,634 10,440 31,103 

       
 

Support costs, included in the above, are as follows:  
 2025  2024 
 General  Total 
 grants  activities 
 £ £ 
 Bank charges  1,029 1,686 
 Profit or loss on foreign exchange  17,319 3,921 
 Administrative costs  1,707 2,060 
 Computer costs  608 - 
 Auditors' remuneration  6,900 - 
 Accountancy fees  3,540 3,420 
 Independent Examiners fees  - 3,000 

   
 31,103 14,087 

   
 
9. TRUSTEES' REMUNERATION AND BENEFITS  
 

There were no trustees' remuneration or other benefits for the year ended 5 April 2025 nor for the year ended 
5 April 2024.  

 
Trustees' expenses  

 
There were no  trustees' expenses paid for the year ended 5 April 2025 nor for the year ended 5 April 2024.  

 
10. PRIOR YEAR ADJUSTMENT  
 

A prior year adjustment has been made to the Statement of Cash Flows in relation to the overseas interest and 
dividends received of £45,992. The adjustment is to include this amount within the reconciliation of net 
(expenditure)/income to net cash flow from operating activities and also within cash flows from investing activities 
so that the balance is correctly classified. 

 
The adjustment does not have any impact on the overall surplus for the prior year or funds brought forward at 6 
April 2024. 
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL 
RESEARCH FOUNDATION 
 
Notes to the Financial Statements - continued  
For The Year Ended 5 April 2025 
 
 
 
11. FIXED ASSET INVESTMENTS  
 Listed 
 investments 
 £ 
 MARKET VALUE 
 At 6 April 2024  1,712,722 
 Additions  1,736,748 
 Disposals  (968,458) 
 Revaluations  (95,001) 

 
 At 5 April 2025  2,386,011 

 
 NET BOOK VALUE 
 At 5 April 2025  2,386,011 

 
 At 5 April 2024  1,712,722 

 
 

Fixed asset investments comprise UK fixed interest securities and bonds of £1,156,614 (2024: £843,494), UK 
quoted equities of £31,910 (2024: £254,147), alternative investments of £120,337 (2023: £Nil), overseas equities of 
£1,077,150 (2024: £570,595) and commodities £Nil (2024: £44,486). 

 
 Cost or valuation at 5 April 2025 is represented by: 
 
 Listed 
 investments 
 £ 
 Valuation in 2022 (17,321) 
 Valuation in 2023 (135,373) 
 Valuation in 2024 119,842 
 Valuation in 2025 (95,001) 
 Cost 2,513,864 

  
 2,386,011 

  
 
12. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR  
 2025 2024 
 £ £ 
 Prepayments and accrued income 36,116 41,002 
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Notes to the Financial Statements - continued  
For The Year Ended 5 April 2025 
 
 
 
13. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR  
 2025 2024 
 £ £ 
 Other creditors  18 20 
 Accrued expenses  10,440 6,420 
 Accruals for grants payable  1,079,537 133,168 

   
 1,089,995 139,608 

   
 

Movement of accruals for grants payable: 
 2025   2024  
 £   £  
 
At 6 April 2024  133,168  778,480 
Grants approved  1,090,204  30,984 
Unused grants reversed in the year  (33,699)  (2,892) 
Grant payments in the year  (110,136)  (673,404) 
     
At 5 April 2025  1,079,537  133,168 

     
 
14. RELATED PARTY DISCLOSURES  
 

There were no related party transactions for the year ended 5 April 2025 or 5 April 2024. 
 
15. FINANCIAL INSTRUMENTS  
 

 2025  2024 
£   £  

Financial assets 
Financial assets measured at fair value through income and expenditure  2,386,011  1,712,722 

     
 
Gain/(loss) on financial assets measured at fair value through income and 
expenditure 

  
(95,001) 

 
 

 
119,791 

     
 
Financial assets measured at fair value through income and expenditure comprise listed investments. 
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TIEE LORtVA th YUTI CHER1VA JOVSKY BIOMEDICAL
RESEARCH FOUNDATION

Repo rt of the Trustees
Fos' The Year Ended 5 April 2023

The trustees present their report with the fiiuutcial statements of the charity for the yern ended 5 April 2023 The tnistees
have adopted the provisions of Ac«contin and Reporting by Chmities: Statement of Recoommnded Practioe applicable
to cdmtdties prepariug their accotutts in accords\rite !vill! the Fit!lit!egg Repmtlltg Standard applicable in t'he UK aod
Republic of ireland (FRS 102) (effective 1 January 2019).

OBJECTIVES AViD ACTItrlTIES
Under the terms of the original To!st Deeil, ihe trustees lieve discretion to promote, advance aiul support charities.
charimtble organisations, charitable purposes and charitable causes including but not limited to'

The protection anti promotion of the health of the pubhc by the provision of grants to suppoit biomedical research in the
tields of autoinununity. inflantmation, infectious diseases and ageing espemally focussed on the development of pra«tical
applicanons ui the fonu of new targeted treahuents.

The trustees no!st use the uicome and may me the capital of the charity in prmnoting the objectives.

The trustees, having regmd to the Public Benefit Cnudance published by the Charity Conunission in accordaoce with
Section 17 of the Charities Act 2011, consider tltat the purposes aud activities of the chimity satisfy the requirements of
the pubhc benelii test set out in section 4 of the same Act.

The tntstees have paid due regard to guidance issued by the Charity Comngssion in deciding what activities the charity
should undertake.
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THE LORS&A &xr YUTI CHKRFTA JOVSKY BIOMEDICAL
RESEARCH FOU iDATIO&sl

Rcport of (he Trustees
For Thc Year Endc&l 5 April 2023

ACHIEVE&MES(T AISD PKRFORVIABICE
Thc Chernaiovsky Foundation. in coliaboration ivith Connect Iinmuuc Research, a consortium ol' national medical

research charities comprised pnmarily of Versus Arthrituh Tbe Muhg&le Sclerosis Society, and Juvcnilo Diabetes

Research Ftiitd, silfipofted by the Bniish Society I'or hmnunology funded 10 research projects into Ihe causes OI'

antoinunnnity. This "Targetu&g sharc&I mechnnisnis in innniu&e-mediated intlanntmtory diseases" in&tiative aimed to fund

research in a cross-disease approach Io identify tres(menLs tl&st couhl bc applicable R&r people living isith d&lferent

auto&in&&litt&c coitditions.

With initial fund&ng conm&itn&ent of %725,(i34 by the Cbernajovsky Foundation, n&ost of the pilot projects started in

September 2022 for 12 months. When complete, thc most promising can then be taken foiward ivith niore snbstantial

tiuidin

The previonsly fumled 7 PbD stu&lentships are noiv entering their third year. Assessment of pro ress has been tlnon h
iirlrrct'I fepolts arid pi'csci&t'itic!&s by' st&pc&vise&'s BI&td st&&dc&&Ls either ni person or via 70&&&1&. All &ccrc coi&a&deft'. d 0)' tbc
tn&stees as progressu& sat&sfactonly. Given tbe inciease of the cost of livin, the Boimd decided to increase the stipend
ol' U&e PhD student&hips by 10'A& backdated to start fiom October 2022 till the encl of their studies.

The trustees have been plannin& and orgm&ising n scientitic confi:rcncc Io be held in July 2023 in Astoo Umvcrsity,

Bi&Sr&I&&Shit&i& covcfiiig I day and a half. The aiin Is Ioi (Itc fcscaichcl's pattie&pal&ng iii &lie "Targeting shared mechanisms

in iimnune-mediated inflmnntntory diseases initiative" to present their iesults, plans for future ivork, and have tintc to
discnss Ibeir therapeutic significance and io make potential new collaborations. Oi& secor'id diyi lite 7 PbD students

liindcd by the Fonndntion will present their ivork. By bringing together all scientists funded by ihe Foundation, we aim
to bniid a conmnuuty, assess their pro iess. Bnd encourage the builduig of new collaboration&.

Incoming resources fi&r Ihc period amounted Io F588,250 (2022' f 545,314). Resmves &vill continue to be maintained ti&

provide Ior Iutuiu mvards as grants ivhcn appropnate charitable uisntuiions and cruises Bre ident&f&cd or svhcn co~t~

becoine payable.

I hi: (I&1st&'i s ii'&el'till liiv&)li&ici&t obJccllvc iis sit&ted iii the ii&vest&&&ctrl i&i&&i&i&&mine&it BSI'c&iuei&t \vith Co&i(Is is Io l&&&if&I&1&it ii

mult&-asset portti&lio and achieve a balance of income m&d cafatal gros&ah. I he charity operates Bn etlucal investment

policy.

The pet fon&mnce of the tn&st investment portfolio is cons&dered Bt regular intervals ivitb the investment nxmacer anil is

benclmiarked against variions market untices (including tbe FTSF, WMA an&I Stock Market Balanced Index1 to ensure

tlm Iinids held are perforrniiig well. This itmnager, ivluvh is regujatcd by the Financial ('oiuluc( Authority u& the Unired

Kiiigdo&11, ii&BIOS cs flic 11&vest&&ici&ts viitliii& tbc fcstfit:tin&is s&'I oiit Iii tbc Ii&v&'silt&cnt Ini&i&i& cii&crit Bgf&'ei&&crit. Ai&y issiics

arv addrcsscd with Ihc &ms(ac& ss and &shen Ihcy arise. 11&c trustccs &sere asti&lied ivith thc pcidbnnancc of the

investmm&ts durina the period. Investments at thc year encl lnul a markei value of f1,544,221 (2022: El, (&98,0871.

lt is the tmstees' policy uot to retain rese&ves as the charity's overliea&L& are low.

FUTURE PLA: js
During tlil'. Coining 2023/24 Iinancial year the trustees plan to continue to suppo&s the phD projects awarded from the

Iirst calL Progress of the PhD studentships will be assessed by trustees through nvinen reports and verbal presentations.

especially at the conference in July 202. . The tnistees plau to explore appiopnate ways to support the students in their

future caivcrs.

The 10 projecLs exploring simrcd mevbauisms of Buioimmuniiy will bc siippoitt 0 Uiitil their compleiion. The trustees are

plam&ing to support successful projects in the future ivith a conmiirment of f. l million.

STRIJCTURE GOVER1VA&vCE ABD MAXAGEMEI&IT
Go&.crnlng document
The cbanty is conlrolled by irs govcrmna document, a deed of trust and constitutes an umncoiporated cliarity.
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TETE LORNA L&h YUTI CHERVAJOVSKY BIOMEDICAL
RESEARCH FOUiNDATIOiV

RePort of the Trustees
Fo s The Year Ended 5 April 2023

STRUCTIJRE, GOVERNANCE AVD XIANAGEMENT
Risl& management
The trustees have a duty to identify aud review tile risks to which the charity is exposed imd to ensure appropriate
coma'ills are in place to provide reasonable a&su)nil)LL' 'igaiulst Ifaud 1111&1 cflet.

The cluirity is ui unuicorporated registered chanty, constructed under a Trust Deed dated 9 July 2019. Tlie tnislees bold
the capital and incon)e of the charity's Tru)t Fund upon tnist to apply the uicome aml, as far as may be ueces)ary, the
capital for the puq&o&es sct out in clause 2.2 of the Trust Deed.

The minunum number of tnistees required by the Trust Deed is 3 and the maximum is 5. Future tnistees nnist be
appointed by resoluuon of the tnistees and must hold olfice for at leasl three years from the date of theu. appointment.
As required by the Trust Deed die trustees meet no less than twice a year Fxcept where otherwise provided, every issue
iuay be determined by a snnple majonty of votes cast at a ineeting of the tnistees but a resolution wluch is wntin and
signed by all the tnistees is as valid as a resolution passed at a meetmg. For thi) puq&ose the resohuion niay be contained
ni more than one docunient and will bc treated as paased li&llowing receipt of the neccssat3 vent&el) apploval.

Evcly tfustcc Iu)s onc vote on cecil issuL'. Ill tile eve)it 1)f a 'tlc, tile clliilf i)lail shall have the dec iduia vote.

The tnutee( have not adopted any pohcies or procedures loi the imluciion and training ui trustees.

When makin Llecisionu tlm tnistces asses the iisks to which thc charity might bc expose&i. Ilic to)steel carry out
duc-diligence on chantable mstitutions before grants are made aod documcn1 all malor decisions. As part of &lie

grant-mal&in process, tlie trustees a iee to follow up )vith tbe do)lee to el)su)'e tluit thuds luive been applied t'or the
;1 reed purpose Tlus could be by way of a pm iess report, personal visit by one ot' the trustees or compleiion of m)
menu Dmuition receipb are obtained li om each donee.

REFEREiVCE AND ADMIi")ISTRATIVE DETAILS
Registered Cluirity number
1184405

Principal mldres)
P O.Box I I 9)J

Whitstable
Kent
CT5 9DW

Trustees
Dr Lorna Cliernajovsky
Piofessor Yuti Chernajovsky
Professor Piml-PLter Tak

Independent Examiner
Hilden Park Ac«ounlants Limited
klildcn Park House
79 Tonbridge Fm)ad

liildenborougb
Tonbridge
Keat
TNI I 9BH
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL
RESEARCH FOUNDATION

Report of the Trustees
For The Year Enrlerl 5 April 2023

AI dby I r I, I e r« %...2...lg!S.(,SS+...,... I y I . bt 1fhv::

Professor Yuti Ch slovak Trustee
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Independent Examiner's Report to tbe Trustees of
The Lorna d& Yuti Chernajovsky Biomedical
Research Foundation

Independent exaniiner's report to the trustees of The Lorna 8& Yuti Chernajovshy Bionie&lical
I report to the chaiity trti&&ees on my exmnuistion ol'tbe accoun&s of The Lorna Ik Yuti Cher&&:ijovsky l3iomedical (the
Trust) for the year ended 5 th April 2023.

Responsibilities and basb ot'report
As the cbartty tms&ees ol' the Trtist you are responsible lor ti&e prepurati&on of the accoun&s in accordance with the
requirements of the Charities Act 201 I ('the Act').

I report in respect of n&y examination of the Trust's accounm carried out under section l45 of thc Act imd in canyii&g ou&

n&y examination I have Iolhnwed all applicable Direcl&ons given by the Cbartly Conunismon und&u section 145(5)(b) of
the Act.

Aa h&dependent examma&iou does not involve ga&bering all tlie evidence that would be required in an audit and
m&nsequently does not cover all the u&utters tlmt an auditor considers ii& givifig ilielr op&i&mr& oii the i&ceo&i&&ts. The
planuiu and conduct of an au&bt goes beyond the lnnited axsurance that mdependent exanunstion ean provide.
Consequently, I express no opinion as to whether the accounts preseni a 'true and fair' view and my report is limited to
those specific matters set oui in the Independent examinerb statement.

Independent examiner's statement
Since yo&u chartty's moss income ex&ceeded f250,000 your examiner nuist be a men&ber ot a hsted body. I can conlirm
&I'uu I am qualified to undertake &hc examination because I an& a rcgisiered n&ember of Association of Chartered C&ut&lied

Accountants which» one ot' the listed bodies.

I have completed my examine&ion. I congrm ihat i&o material nuit&ers have come io my attention u& connection &vith &he

exunin&tion givin me cause to believe that in any mateiial respect:

l. acco»n&ii&g records &vere not kep& in respect of tire f&ust as Iuqiliied by s&w&10&& 130 of &he Aci; or
2. tbe accounts do m&t accord with those records. or
3 tire accounts do not comply &vith thc apphcable requirements coiiecrnu&g ihe form and cou&cnt of accounts se& out m
ihc Cliarities (Accoun&s and Reports) Re ula&iona 2008 other ihan any requirement ihat the accounts give a true aad fair
vie'&v &vliicli &s tint a ii&are f coiisidercd as par& of an uxlependen& &xamination.

I lieve llo coi&cel'iis a&KI lieve co&ac i&ci'oss iio o&lie&' ina&icfs ii& coi&i&ac&lot» vi&1& t!i«'. &u&1&&iris&loll iu &vltich at&et&i&oil sliould
be drawn in this report in order to enable a proper understan&iing of the accounts to be reached.

~ j)I&0(&sjv&

A&&die&v Appleton PCCA

Hil den Purl Acconntants Limited
Hi Iden Park House
79 Tonbrtd e Road
Hitdenborough
Tonbridge
Kent
TNI I 9BH
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THE LORVA gr YUTI CHKRVAJOVSICY BIOMEDICAL
RESEARCH FOUiNDATION

Statenient of Financial Activities
For The Year Entlcd 5 April 2023

IVCOMK tiuVD ENDOWMENTS FROM
Notes

2023
Unrestricted

fund
6

2022
Total
fiiuds

Inveshnent inconie

Oilier iiiconic

Total

40,448
547,802

588,250

24,523
520,791

545,314

EXPKVDITURE OIV

Raising funds

Charitable activities
Creneral grants

Other

14,185

36,000

(16,545)

10,659

725,634

9,907

Total 33,640 746,200

Net gainsl(losses) on investmenis (136,513) (28,719)

NKT INCOME/(EXPENDITURE) 418,097 (229,605)

RECONCILIATION OF FUNDS
Total Emds brought forward 1,943,262 7, 172,867

TOTAL FUNDS CARRIED FORWARD 2,361,359 1,943,262

The notes form part of these finmicial stateinents
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THE LORiNA & YUTI CHERÃAJOVSKY BIO(yIKDICAL
RESEARCH FOUNDATIOiN

Statement of Financial Position
5 April 2023

Notes

2023
Total
funds

2022
Total
flillcls

FIXED ASSETS
Investments 1,564,221 1,698,087

CURREiNT ASSETS
Dclitors
Cash at bauk

82,399
1,499,419

77,123
1,463,744

I 581,818 1,540,867

CREDITORS
Amoiuiis falling due witlnn one year (784,680) (1,295,692)

NKT CURRENT ASSETS 797,138 245, 175

TOTAL ASSETS LESS CURRENT
LIABILITIES 2,361,359 1.943,262

NKT ASSETS 2,361,359 1,943,262

FUNDS
Unrestricted huids

TOTALFLiNDS

2,361,359

2,361,359

1,943,262

1,943,262

The financial statetttents were approved by the Board of Zmstees and authorised for issue on
..."2(|I)0/7P2$. ..... aud ivere simted on its behalfby:

7('.(=-
Yuti Chernsiovsky —True ae".,

.

The notes form part of these financial statements
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THE LORNA & YUTI CHERNA JOVSKY BIOMEDICAL
RESEARCH FOUNDATIOiV

Statenient of Cash Floivs

For The Year Ended 5 April 2023

Notes

2023 2022
I

Cash tloivs from operating actisdties

Cash generated from operations I

Net cash provided by operating activities

27,948

27,948

616,621

616,621

Cash flosvs from investing activities

Purchase of fixed asset nivestments

Sale of fixed asser iuvestments

Sale of investment property
Sale of social iuvestnieuts

Interest received
Dividends received

(1,087,877)
1,086,370

7,466
1,888

(1,050,907)
1,070,685

30,477
(59,196)

122
1,227

Net cash provided by/(used in) investing activities 7,847 (7,592)

Change in cash aml cash equivalents in

the reporting period
Cash and cash equivalents at the
beginning of the reporting period 2

35,795

1,463,624

609,029

854,595

Cash and cash equivalents at the end of
the reporting period 1,499,419 1,463,624

The notes form part of these finmicial statements
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THE LOR (A & YUTI CHERNAJOVSKY BIOMEDICAL
RESEARCH FOUlvDATION

Notes to the Statement of Cash Flows
For The Year En&led 5 April 2023

RECONCILIATION OF NET IVCONIE/(EXPE iDITURE) TO NET CASH FLOW FROM
OPERATING ACTIVITIES

2023 2022
f

Net income/(esrpenditure) for the reporting period (as per the
Statement of Financial Actirities)
Adjustments for:
Losses oil invcstmcnts
Interest received
Dividends received
(Increase)/decrease in dobtors
(Decrease)/increase io creclitors

Net cash provided by operations

418,097

135,373
(7,466)
(1,888)
(5,276)

(510,892)

2 7,948

(229 605)

28,719
(122)

(1,227)
274,399
544,457

616,621

ANALYSIS OF CASH AND CASH EQUIVALENTS

Notice deposits (less than 3 months)
Overdrafts inchtded io bank loans aud overdrali s falling dne tvnhin one year

Total cash and cash equivalents

2023

1 499.419

1,499,419

2022

1,463,744
(120)

1,463,624

3. ANALYSIS OF CHANGES IN NET FUVDS

At 6.4.22 Cash tlow At 5.4.23

Net cash
Cash at bank
Bank overdratt

1,463,744
(120)

1,463,624

35,675 1,499,419
120

35,795 1,499,419

Total 1,463,624 35,795 1,499,419

The notes foun part of these financial statements
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THE LORNA gr YUTI CHERNAJOVSKY BIOEIEDICAL
RESEARCH FOUx DATIOÃ

Notes to the Financial Statenients
For The Year Emlcd 5 April 2023

ACCOU'. )TIN'G POLICIES

Basis of preparing the financial stutemcnts
The financml statements of the chartty, )vhich is a public bene(it m)tity under FRS 102, have been prepared ii)
accorilance with the Clmrtties SORP (F'RS 102) 'Accounting anil Reporting by Clu)rtties Statement ot
Reronunended Practice applicable to chartties preparing iheir accounts in accordance )vith the Financial

Reporting Standard applicable in the UK mirl Republic of Ireland (FRS 102) (effective 1 Janunry 2019)(
Financial Reporting Standurd 102 'The Financial Reporting Standat'd applicablc in Ihc UK anil Republic ol
Ireland' aad thc Charnie) Act 2011. 1bc linancial statemm)ts have been pivpsred nnder the histortcal cost
collvclitlon, v ith the exception ol'investments Ivlncb arc incluiled at mail et value, as iuodilieil by Ihe revaluation

of certain assets.

Income
All income is recognised u) the Statement of Financial Activities once the chaiity has entitlement to the funds, it

is probable that the income will be ieceived mid the amount can be measnred reliably.

Donations anil legacies 11fe Iulxlgliised Ivhen the chartly has been notifit'd 111 Ivtltiilg ol both Ihe aiiuoili)t a)id Il'11;

son lament date. Invesimcnt income is acl oil)i)ail fo)' oi) 1111Qcci1lals lxislw

Expenditure
Liabilities me rccoglliseil as expeliiliture as soon as there is a legol or constructive obligation committmg thc

clmrity to that expenrhture. it is probable that a transfer of economic benefits will be required iu settlement and

the umount of Ihe obligation cmi be measured reliably.

Fxpenclituiu is accoumed lor on an accrtial» bnsis and has been classitied uncle) headin s that aggregale all cost
related Io the category. Where costs cm)not be directly aitributerl to particnhu heaclin s they have been allocated

10 activities oi) a b)sis ciumistei)t with the use of resources.

Giants paynble are payments made to third parties in the furtherance of the charitable objects of the Trust This
is accruerl once the recipient has been notitied of the grant award.

Governance costs
The charity does not incur support costs. Governance costs comprise oil costs involvu)g the public accountability
Ol' the Charity mid nx COmplianCC Wiih regulatiOO and gOOil praCiiCe Coilreiili)ilee Coat) I'elate tO Charitable

activities

Tnxation
Tbe charity is exempi fiom Iax oa its charitable activities.

Fuml accounting
The charity has an uiuu)tricted fund )nested by thc assignnicnt of royalties and the income of the Trtist is

unrestrtcterl. The terms of the Trust allow the capital of the hu)d to be spent if the 1rtistees so iletertnme,

(lnresirtctcd income comprtses hu)ds which Ihe trustees are llrce to use for any purpose ui liirtherance of the

clmritable objects. Unrestricted funds inclu(le designated lbnds wheie the trustees, at their discretion, have

created a hmd for a specific puq)ose

Foreign currencies
Assets anil linbihties in foieign cuirencies are Ironslated into sterluig at Ihc rates of exchai)ge ruliiig ai the

statement of financial position date. Trmsactions in loreign m)rrencies are translated mto sterling at there)a of
excban e min)g at the date of transaction. Iixchange differences are taken into account ii) arrtvin at the

operahug result.

Pnge 10 coil'111'I)teil. ..



THE LORNA & YUTI CHERNA JOVSKY BIOMEDICAL
RESEARCH FOUNDATION

Notes to the Financial Statenients - continued
For The Year Eniled 5 April 2023

l. ACCOUNTLNG POLICIES - continued

Financial instruments'
Financial instruments are classified and accounted for according to the substauce of the contractual agreement as
financial assets or tinancial liabilities.

2. INVESTMENT INCOME

1.1K tllml'esi & illviilellcls

Overseas interest & dividends
1.1K bank interest

2023

1,887
31,094

7,467

2022

1,227
23, 174

122

40,448 24,523

3. OTHER liNCOME

Royalties from YEDA

2023

547,802

2022

520.791

By a Deed of Assigmnent dated 14 August 2019 royalties due to Yuti Chernaiovsky were formally assigned to
the Tnniees until further notice.

4. CHARITABLE ACTIVITIES COSTS

General grmits

Grant
fiinding of
'icnvltles

(see note
5)

36,000

(. GRANTS PAYABLE

General gmuts

2023

36.000

2022

725.634

Page 11 continued ..



THE LORiVA ctr YUTI CHERNAJOVSKY BIOMEDICAL
RESEARCH FOUiNDATION

Notes to the Financial Statements - continued

For The Year Ended S April 2023

6. SUPPORT COSTS

Other resources expended

Other
f

(25,725)

Govenmnce
costs

9,180

Totals

(16,545)

Other resources expended breakdown:

Other

Profit or loss on foreimt exchange
Administrative costs

Governance costs:

Legal fees

Accountmicy fees
Indepeudent Exanuners fees

2023
f

(27,551)
1,826

6,300
2,880

2022

2,887

1,200
2,700
3,120

(16,545) 9,907

7, TRUSTEES' RKMUVERATIOiV AND BEiNKFITS

There were no tnistees' remiuieratiou or other benefits for the year emled 5 April 2023 nor for the year enderl

5 April 2022.

Trustees' expenses

There were no trustees' expenses paid for tire yern ended 5 April 2023 nor for the year ended 5 April 2022.

8. FIXED ASSET IVVESTS'IENTS

Fixed asset investments coniprise UK fixed interest socunties of f941,851 (2022: f982,981), UK quoted equities

of f233,455 (2022: f255, 131).overseas fixed interest secunties of fNil (2022: fNil) aud overseas equities of
f388,915 (2022: f459.975).

DEBTORS: AMOUNTS FALLIVG DUE WITHIiV ONE YEAR

Prepayments and scented income

2023

82,399

2022

77, 123

Pa e 12 contmued. ..



THE LORNA dr YUTI CHKRNA JOVSKY BIOMEDICAL
RESEARCH FOUNDATION

Notes to the Financial Statements - continued
For The Year Ended 5 April 2023

10. CREDITORS: AMOUNTS PALLING DUE WVITHLi ONK YEAR

Bank loans and overdrags (see note 11)
Other creditors
Accrued expenses

2023
8

778,500
6,180

784,680

2022

120
1,289,752

5,820

l,295,692

11. LOANS

An analysis of the maturiiy of loans is given below:

Amouuts falling due witlun one year on demand:
Bmtk overdrafts

2023 2022
f.

120

12. RELATED PARTY DISCLOSURES

There were uo related party transactions for ihe year ended 5 April 2023.

Page 13



THE LORlilA & YUTI CHERNAJOVSKY BIOMEDICAL
RESEARCH FOUiNDATION

Detailed Statement of Financial Activities
For The Year Ended S April 2023

2023
f

2022

LVCOME AN) ENDOWMENTS

Investment income
UK interest A dividentls

Overseas interest fc dividends
UK liank interest

1,888
31,094

7,466

1,227
23,174

122

40,448 24,523

Other income
Royalties froin YEDA

Total incoming resources

547,802

588,250

520,791

545,314

EXPENDITURE

Other truding activities
Batik charges 1,345 855

Investment management costs
Portfolio nmnagement 12,840 9,804

Charitable activities
C nuts and donations 36,000 725,634

Support costs

Other
Profit or loss on foreign exchauee
Administrative costs

(27,551)
1,826

(25,725)

2,887

2,887

Governance costs
Le al fees
Accountancy fees
Independent Examiners fees

6,300
2,880

9,180

1,200
2,700
3, 120

7,020

Total resources expended 33,6i40 746,200

Net income/(expenditure) before gains anil
losses S54,610 (200,886)

Tliis page does not form part of the statutory financial statements
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THE LORNA & YUTI CHERNA JOVSKY BIOMEDICAL
RESEARCH FOUNDATION

Detailed Statement of Financial Activities
For The Year Ended 5 April 2023

Realised recognised gains and losses
Realised gains/(losses) on fixed asset mvestments
Realised gains/(losses) on investment property
Vnrealised gains/losses ou invesuneuis

Net income/(expenditure)

2023

(122,211)

(14,302)

418,097

2022
I

30,477
(59,196)

(229,605)

This page does uot form part of the statutory financial statements
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL RESEARCH FOUNDATIOiV

REPORT OF THE TRUSTEES

Ii'or The Year Ended 5 April 2022

The tiustees present their report with the finmicial staiemenb of the charity for the year ended 5 April 2022. The tiustees
have adopted the provisions of Accounting and Repoitina by Charities: Statement of Reconuiiended Practice applicable io
charitios pivpatllig their accounts io accordance with the Financinl Reporting Standard applicablc in thc UK and Republic of
Ireland (FRS 102) leffective 1 January 2019).

OBJECTIVES AND ACTIVITIES

Under the terms of the original Tmst Deed, the trustees have discretion to promote, mlvaace and support charities, charitible
or )nisauons, chat)table piuposes and charitable causes including but not limited io.

The protection and promotion of the health of the public by the provision of gmnts to support blamed)cat research in the
fields of autoimnmnity, inflmnmation, infectious diseases and agenig especially focussed on the developuient of practical
applications in the foun of new targeted treamients.

The trustees musi use the income aud may use the capital of the charity in proiuoting ihe ob)ectives.

The tiustees, having regarrl to the Public Benefit Guidance published by the Charity Commission in accordance with
Section 17 of the Charities Act 2011, consider that the purposes and activities of the charity satisfy the requirements of the
public benefit test set out in section 4 of the same Act.

The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the charity
should undertake.

ACHIEVEiiE)VT AiVD PERFORMANCE

The Foundation entererl an agreement in 2021 with Connect bnmune Research, n consoriiuni of naiional merhcal research
cll'illiies colllpfislll plllllafily i)f Vers)Is Artllfitis, Tile Multiple Sclerosis Society, Juvenile Diabetes Research Filfld, along
with the Brttish Society for hmmmology to fi)nd research into the common causes of auiouiununity. This "Targeting shared
iueclmnisms in inmnine-mediated inflam)eatery diseases" initiative provides the opportunity to thudc and research
differently in autoimmunity by ivorking across disease areas in the tmnalational space. Building on decarles of research
conducted in individual disease mess, it was timely to invest ui a cross-disease approach to identify potential neiv treatments
for people living with autoimmune conditions.

With initial fundine of up to I lmillion agreed by the Chernajovsky Foundation, n core group of partners across medical
research fun&ling bodies )vere brought together. These core organisations also agreed to contribute financially as )veil as in
k)nd. Versus Arthritis contributerl up to t200,000 and administered peer review according to the Association of Medical
Research Charities guidelines. The ivlultiple Sclerosis Society and Juvenile Diabetes Research Foundation contributed up tof50,000 each, mid The British Society for Immunology provided secretariat.

The overall mnbition is to raise funding conunitments of up to E5 million in total across all partners for uivestment over a
5-year period. The initial funding pot of f1,300,000 was to be used to fund a maximum of 13 lugh-quality, iimovative,
potentially high-iisk, translational pilot projects of up to 000,000 each for 12 months. When complete, the most
promising can then he taken forward with more substantial funding.

A scientitic commiuee of Professors Paul-Peter Tak, Chris Buckley, Louise Modis, Luke Oqqeit and Yuti Chernajovsky sei
up an inteniational scientitic meeting on lvlay 5th 2021 to identify promising areas fi)r translational research. However, it
was agreed amongst funding partners to uot be prescriptive an the funding call.
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL RESEARCH FOUNDATION

REPORT OF THE TRUSTEES

For The Year Ended 5 April 2022

We were requested by Nnture Inmnuiology to write a commentary paper on the ideas behind the fiuidnig uiitiative and keyoutcomes of the scientitic meeting. This was published oo 21st October 2021.

An independent in(em(diana( scien(itic pane! meeting. charred by professor Luke O' Neill, Trinity College Dublin, convened
in January 2022 to assess the research applicntioim A total of thirty-one applicatious were received. Followiog tringe on
temi(, 16 npplications wme sent for external reviciv and 10 were recommended for funding.

The contnbution of tbe Fmindation to the fimding of the reconuneniled grants is 6725li34. Iliese are being administered byVersus Artliritis.

The previously funded 7 Pl(D studentships are noir enterine their second year. Assessment of progress has beeu through
ivritten repoits and presentations by supervisors anil students either in person or via Zoom. All were considered by thetiustees as progressing satisfactorily.

Incoming resources for the period ammmted to 6545,314 (2021: 6717947). Reserves will coittinue to be maintained to
provide future incoming resources and awarded as gran(s when appmpriate charitable iastituiions and causes are ideniitiedor when costs become payable.

The tnistees' overall investment objecnve as stated in the invesunent mnnagement agreement is to mauitain a multi-asset
portfolio mul aclneve a balance of income aiul capital growth. The charity operates an ethical investment policy.

The performaace oi' the trust investntent portfolio is considered at remdar uiteivals with the investment manager and is
benchmmkcd agains( vm'ious niarket indices (inchiding the FTSE W(vtA and Stock Market Balani& lodcx) to ensiue the
liuids lteld are parfom)uig well This manager, which is regulaterl by the Financial Conduct Authority in the United
Kiitgdom, atm(ages the invesrmenis wtthin the restrictions set out in the inveshnentmauagmnent agreement. Any issues are
addressed with the tnistees as and when they arise. The trustees were satisfied with the performance of the investments
dtubtg the peiiorl. Investments at the period eod i(ad a market value of f1,698,087 (2021: f1,717,865).

It is the trustees' policy not to retain reserves as the charity's overheads are loiv,

FUTURE PLANS

During thc c&iming 2022/23 tinanrdal year the trustees plan io ciintimie to support the phD projects nu nrded from the iimt
call slid the grants awanled under (he Au(oiinmune Research Iui(iatiw. . Progress ol die Pl(D stuilen(slops will he assessed by(mstees through written reports and verbal presentations.

The trustees plan to organise a scientific meering for July 2023 covering a day and a ba(f. The aint is for the researchers
participating in the "Targeting shared mechanisnis in itmnune-mediated inlianunatory diseases initiauvc" (o present their
results. plans for future work, and have time to discuss (heir thempeutic sienificance and (o make paten(ial ncw
collaborations On second day we plan to have all 7 PhD students funda(I by (he Foundniinn to present their work

By bringmg together all scientists hmded by the Foundation, we aim to buil&l a community, assess their progress, and
encourage tbe building of new co(labors(ious.
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THE LORNA & YUTI CHKILVAJOVSKY BIOMEDICAL RESEARCH FOUNDATION

REPORT OF THE TRUSTEES

For The Year Ended 5 April 2022

STRUCTURE, GOVERNANCKANDMANAGKMKNT

Goveraing document
The charity is controlled by its governing document, a deed of bust anil constitutes an uniucoqxirated charity.

Risk management
The tnistees have a duty to i&lentify and review the nsks to which the charity is exposed anil to ensure appropriate controls
are in place to provide reasonable asstuance against fraud anil error.

The charity is au uuincorpomted registered charity, consmicted under a Tnist Deed dated 9 July 2019. The uxistees hokl the
capital and income of ihe charity's Trust Funtl upon bust to apply the income mid, as far as may be necessaiy, the capital for
the purposes set out in clause 2.2 of the Tnisl Deed.

The miniinum number of tnisiees requhett by the Trust Deed is 0 mid Iha niaximiuu H 5. Fuiur«uusiees must be appointed
by resohuion of the trustees and must hold office for at least dime years from the date of their appoinunent. As required bytbe Tnwt Deed, the trustees meet no less than twice a year. Except where otlmrwise provided, every issue may be
determined by a simple majority of votes cast at a meeting of the trustees but a resolution tvtuch is writing and sinned by all
tbe trustees is as valid as a resohuion passed at a meeting. For this purpose the resolution may be contained in more than
one domiment aud will be treated as passed following receipt of the necessary written appioval.

Every trustee has one vote on each issue. In the event of a tie, the chaimian shall have the rleciding vote.

Tbe trustees have not adopted any policies or procedures for rhe induction and training of trustees.

When makiog decisions, tire trustees asses the risks to which the charity niight be exposed. The tnistees carry out
due-diligence on charitable nistitutions befoie grants are made and dommient all major decisions. As part of the
mant-siskin piocess. the trustem agree to folloiv up with ihe donee to ensure that 6mds have been applied for the agreed
purpose. This coulil be by way of a progress report, personal visit by one of tile tnisiees or completion of an event. Donation
reciqpls are obtained front cadi donee.
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THE LORNA dr YUTI CHERNAJOVSKY BIOMEDICAL RESEARCH FOUNDATION

REPORT OF THE TRUSTEES

For The Year Ended 5 April 2022

REFERENCE AND ADMIiNISTRATIVE DETAILS

Registered Charity number
1184405

Principal address
PO Box 1198
Whitstsble
Kent
CT5 9DW

Trustees
Dr Lorna Chemajovsky
Professor Yuti Chernajovsky
Professor Paul-Peter Tak

Iadependent Examiner
Hilden Park Accountants Lnnited
Hilden Park House
79 Tonbridae Road
Hiidenborongh
Tonbridge
Kent
TNI I 9BH

STATEMENT OF TRUSTEES' RESPONSIBILITIES

The tnistees are responsible for preparing the Report of the Trustees and the tinancial statements in accordance ivith
applicable law and United Kingdom Accounting Standards (United Kingdom Cienerally Accepted Accounting Practice).

The law applicable to charities in England anil Wales, the Clmrities Act 2011, Charity (Accmuits and Reports) Regulations
2008 and the provisions of the trust &lead iequirm the trustees lo prepare lintmcial stat«metus for each limmcial year which
pdve a true and fair vimv of the state of nfliiirs ol' the charily asti ol' the inconiing resoirrces and application of resoumes.
including the income mid expenditure, oi' the charity for tbst period. In prepariug tlmse linanc'ssl statements, tbe tnmtees are
ret(aired to

select suitable accounting policies and then apply them coimsteatly;
observe t)te methods and principles in the Charity SORP;
inake judgemmits and astinmtes that are reasonable nnd prudent:
stntc ivhether applicable accounting standarils have been followed, subject to any material depadmes disclosed and
explained in the financial statenients;
prepnre the fmancisl statements on the gouig concern basis unless it is inappropriate to presume that the cltarity will
continue in business.

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time the
financinl position of the rharity and to enable theiu to ensure that the tmancial stntements comply with the Charities Act
2011, thc Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They are also respmtsible
for safeguardt ttg tire assets ol' the clmrity and lienee for taking reasonable steps for the prevention and detection of i)aud nn d
other irregularitim.

Page 4



THE LORNA dr YUTI CHERNAJOVSKY BIOMEDICAL RESEARCH FOUNDATION

REPORT OF THE TRUSTEES

For The Year Ended 5 April 2022

STATEMENT OF TRUSTEES' RESPONSIBILITIES - continued

Disclosure of information to independent examiner

ln so far as tire tnisiees ate aware, at the time of approving our turstees' atuntal repoiu

- there is no relevant infounation, being information needed by the indettendent examiner in connection with prepatutg iheir
report, of wliich rhe charity's in&lepenclent examiner is unaware. and
- the uustees, liaving made enquiries of fellow trustees and the charity's independent examiner that they ought to have
individually taken, have each takeu all steps that they are obliged to lake as uustees in order to make themselves aware of
any relevant independent exmnination infomiation and to establish that the independent examiner is aware of that
infommtion.

Approved by order of the board of trustees on .....!9. ...(2.. .22 .. and signed on its be half by:

Professor Yuti Chemajovsky - r
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INDEPENDENT EXAMEVER'S REPORT TO THE TRUSTEES OF
THE LORNA ek YUTI CHERNAJOVSKY BIOMEDICAL RESEARCH FOUNDATION

Independent examiner's report to the trustees of The Lorna & Yuti Chernajovsky Biomedical
I report to the charity nustees on my examination of the accounts of The Lorna J'& Yuti Chertmiovsky Biomedical (the Trtist)t'or the year ended 5th April 2022.

Respoasibgities and basis of report
As the charity trustees of the Trtist you are responsible for the preparation of the accounts in accordance with the
rcquir&sncnts of the Charttics Act 2011 ('thc Act').

I report in resliect of my exai)iination of the Tnist's accounts carried oui under sectiou 145 nf the Act and in carrying out my
examination I have fullowe&I all applicable Directions given by the Charity Commimion under section 145(5)(b) of the Act.

An independent exmnination does not involve gatheiing all the evidence that would be required in an audit and
conse&piently does not cover all the msttem that an auditor considers in givuig their opinion on the accouuts. The plmuiing
aud conduct of an audit goes beyond (lie luuitcd assurance that independent examinatioii can provide. Cnnsequently, 1
express no opinion as to whether the accnunts present a 'aue and Pair' view and my ivport is limited io those specific matters
set out in the Indepeadeni Exsuuinet"s sratement.

Independent examiner's statement
Since your charity's gross income sr&ceded f250 0()0 your examiner musi be a member oi'a listed body. I can confiim thai I
am qualified to undeitalie ihe examination because I am a registered meniber of Association of Chartered Certified
Accountants ivhich is one of the li ate&1 bodies.

I have completed my examination. I contimi that no material matters have come to my attention iu connection ivith the
examination giving me cause to believe that in any material respect:

I. accounting records were not kept in&aspect of the Trust as required by section 130 of the Act; or
2 the accoiuits do not accord with those records; or
L the accounts do uot comply with the applicable ivquirements concerning the form and content of accounts set out in the
Chariries (Arcounts mid Repnrts) Regulatious 2008 other tliaa any re&piireeient tliat the accotints sive a tme and fair vieiv
which is not a matter considered as part of an independent examination.

I have no coll&ail)s slid have come across no other matters in connection with the examinatiou to which attention should be
drawn iu this report in order to enable a proper understanding of the accounts to be reached.

Andrew Apple(on FCCA
Associatiou of Chartered Certitied Accounlanis
Hdden Park Accountants Limited
Chartered Accountants
Hilden Park House
79 Tonladdge Road
Hildenborough

Tonbrtdge
Kent
TN11 9BH
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THK LORNA & YUTI CHERNAJOVSKY BIOMEDICAL RESEARCH FOUNDATIOlV

STATEMENT OF FINANCIAL ACTIVITIES
For The Year Ended 5 April 2022

IVCOME AND KiVDOWME!VTS FROM

Investment income
Otlter nicome

Total

Notes

5/4/22
Unrestricted

fund

24,523
~520 791

545,314

5/4/21

Total
ftu)ds

21,789
696.158

717,947

EXPEiVDITURE OiV

Raising funds

Charitable activities
General grants

Otliet'

10,659

723,634

9,907

487

785.0i&0

18,250

Total 746,20(l 803,827

Net gains/(kisses) on investments 28,719 84,433

NKT INCOME/(EXPENDITI/RE) (229,605) (1,447)

RECONCILIATION OF FUNDS
Total I'unds brought forward 2,172,867 2, 174,314

TOTAL FUiNDS CARRIED FORWARD 1,943362 2, 172,867

The notes foun part of these tniancial statemenhi
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THE LORNA & YUTI CHERNAJOYSKY BIOMEDICAL RESEARCH FOUNDATION

STATEMENT OF FINANCIAL POSITIOiV
5 April 2022

FIXED ASSETS
Investmcnts

Notes

5/4/22

Total
fnnds

6

1,698,087

5/4/21
Total
fuods

1,717,865

CURRENT ASSETS
Debtors
Cash at bank

77,123
~1,463 744

1,540,867

351,522
854 595

1,20(i, 1 17

CREDITORS
Amounts fsllmg due within one year 10 (1,295,G92) (751,115)

NET CURRENT ASSETS 245,175 455,002

TOTAL ASSETS LESS CURRKiVT
LIABILITIES IP43,262 2,172,867

NKT ASSETS 1,943,262 2,172,867

FUNDS
l.lnrestricted funds

TOTAL FUNDS

1,943,262 ~2172,867

1,943,262 2, 172,867

The fmancial statements were approved by the Board of Trustees and authorise&I tor issue on .j@g&Jgrf.,LPN-. ....
snd ivere signed on its behalf by:

Yuti Chernajovsky - Trust

The notes form part of these financial statements
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THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL RESEARCH FODNDATION

STATEMENT OF CASH FLOWS
For The Year Ended 5 April 2022

Notes
5/4/22

6
5/4/21

Cash flows from operating activities
Cash generated from operations 616,621 7()1,665

Net cash provided by operating activities 616,621 761,665

Cash flo)vs from investing activities
Purchase of fixed asset investments
Sale of fixed asset invesnnents
Sale of investment property
Sale of social inveshnents
Interest received
Dividends received

Net cash used in investing activities

(1,050,907)
1,070,685

30,477
(59,196)

122
1,227

~7,592)

(1,601,02 1)
I,012,595

(76,458)
76,458

348
2,300

(585.778)

Change in casli and cash equivalents in the
reporting period
Cash aml cash equivalents st thc beginning
of the reporting period

Cash and cash equivalents at the end of the
reporting period

609,029

854,595

~1463,624

I 75,887

678.708

854,595

The notes foun part of these financial statements
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THK LORNA ds YUTI CHERViAJOVSI&Y BIOMEDICAL RESEARCH FOUNDATION

NOTES TO THK STATEMKiVT OF CASH FLOWS
For The Year Ended 5 April 2022

RECONCILIATIOiV OF NET EXPENDITURE TO NET CASH FLOW FROM OPERATING
ACTIVITIES

5/4/22 5/4/21

f
Net expenditure for the reportiag period (as per the Statement of
Financial Activities)
Adjustments for:
Losses/(gain) on investments
Interest received
Dividends received
Decrease in debtors
Increase in creditors

(229,605)

28,719
(122)

(1,227)
274,399
544,457

(1,447)

(84,433)
(348)

(2,300)
107,478
742,715

Net cash provided by operations 616,621 7(i i,66i5

ANALYSIS OF CASH AND CASH EQUIVALENTS

Notice &leposits (less than 3 mouths)
Overdrags includecl in bank loans anil overdrafts falling due within one year

5/4/22

1,463,744
~120)

5/4/21

854,595

Total cash and cash equivalents ~1463,624 854 595

3. ANALYSIS OF CHANGES IN NET FUNDS

Net cash
Cash at bank
Bank overdraft

At 6.4.2 l

854,595

Cash liow
I

609r149~120

At 5.4.22
f

1,463,744~120
854,595 609,029 1,463,624

Total ~854 595 ~609 029 1,463,624

The notes foun pari of these financial statements
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THE LORNA 8& YUTI CHERNAJOYSKY BIOMEDICAL RESEARCH FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
For Tbe Year Ended 5 April 2022

ACCOUNTING POLICIES

Basis of preparing the financial statements
Tbe financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in
accordance with thc Chautics SORP (FRS 102) 'Accoiuiting and Reporting by Charitics: Statmnont of
Recnaunended Pmmice applicable to chariues preparing their accounts in accordmice with t!ie Fiimncial Reporting
Standard applicable in the UK and Republic nl' Ireland (FRS 102) (effective I January 2019)', Financial Reporting
Standard 102 'The Fhiancial Repnrting Standard applicable ui die UK and Republic ol Ireland' and ihe Charities Act
2011. The linancial statements have been prepared tuider the historical cost convention, wiih the exec(stion of
investments which are included at market value, as modified by the revaluation of certain assets

Income
All income is recounised in the Statement of Financial Activities once the charity has entitlement to the fiuids, it is
probable that the income will be received an&I the amount cmi be measured reliably.

Donations and legacies are recognised when tbe charity has been notified in wuting of both the amount snd the
seulement daie. Invesiment uicome is recounted for ou an accruals basis.

Expenditure
Liabilities are recognised sas expenditure as soon as there is a legal or constructive obligation committing the charity
to that expenditure, it is probable tlmt a transfer of econonuc benefits will be required in settlement and the amount
of the obligation can be measured relmbly.

Expenditure is accouuted for on an accruals basis snd Ims been classilied under headings that aggregate all cost
related to the cateeoiy Where costs mnoot be directly attributed to yarticular headings they have been allocated to
activities on a basis consistent with tbe use of resources.

Grants payable are payments made to third parties in the fiutlierance of the charitable objects of the Trust. This is
accrued once the recipient has been nou6ed of the grant award.

Governance costs
Tbe charity does not inmir support costs. Governance costs comprise all costs involving the public accountability of
the charity and its comphance with regulation and good practice. Governance costs relate to charitable activities.

Taxation
The charity is exempt li'om tax on its charitable activities.

Fund accounting
The charity has an unrestricted fund created by the assigniuent of royalties and the income of the Trust is
uiuvstiicted. The teuus of the Trust allow the capital of the fund to be spent if the Trustees so &leteunine.

IJnrestricted income comprises funds which the trustees are free to use for any purpose in furtherance of the
charitable objects. Unrestricted funds include designated funds where the usrstees, at their discretion, have created a
fund for a specific purpose.

Foreign currencies
Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange is&ling at the statement
ot' finaueial position date. Traiisactions in &reign ctasuncies are trmislated into sterling at the rate of exchange
ruling at the date of transaction. Exchange differences are taken into account in arriving at the operating result.

Page 11 Coiitlliued. ..



THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL RESEARCH FOUNDATION

iVOTES TO THE FINANCIAL STATEMENTS - continued
For The Year Ended 5 April 2022

1. ACCOUNTING POLICIES - continued

Financial instruments'
Financial instnmlenm are classiiiecl and accounted for according to the substance of the contractual agreement asSuatrciat assets or financed liabilities.

2. INVESTMENT INCOME

UK interest & dividends
Ovemeas interest & dividends
UK bank interest

2022
8
1,227

23,174
122

2021

2,300
19,141

348

24,523 21,789

3. OTHER LiVCOME

Royalties Rom YEDA

2022

520,791

2021

690,I 58

By a Deed of Assigmnent dated 14 August 2019 royalties clue to Yuti Chernajovsky were formally assigned to theTnistees iuitil further notice.

CHARITABLE ACTIVITIES COSTS

Grant
funiilng of
activities
(note 5)

General grants
f.

72(,634

Page l2 coiitllulecl. ..



THE LORNA & YUTI CHERNA JOVSKY BIOMEDICAL RESEARCH FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS - continued
For The Year Ended 5 April 2022

5. GRAN TS PAYABLE

Cieneral grants

5/4/22

725,634

5/4/21

785,090

6. SUPPORT COSTS

Raising donations and legacies
Other resources expended

Finance

9,804

~9804

Governance

costs

9g07

9 07

Totals

9,804
9307

19,711

7. TRUSTEES' REMUNERATIOiV AND BEVEFITS

There were no trustees' remuneration or other benefits for the year ended 5 April 2022 nor for the year ended
5 April 2021.

Trustees' expenses
There were no trustees' expenses paid for the year ended 5 April 2022 nor for the year ended 5 Apnl 2021.

8. FIXED ASSET INVESTMENTS

Fixed asset investments coinprise UK fixed interest securities of f982,981 (2021: f784,293), UK quoted equities of
f255, 131 (2021: f179,449), overseas fixed interest securities of f0 (2021: f427,477) and ovemeas equities of
f459,975 (2021:6325,646).

9. DEBTORS: AMOUNTS FALLIiVG DUE WITHIN OiVE YEAR

Prepayments and scented income

5/4/22

77,123

5/4/21

f
351,522

Page 13 continued. ..



THE LORNA & YUTI CHERNAJOVSKY BIOMEDICAL RESEARCH FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS - continued
For The Year Ended 5 April 2022

10. CREDITORSt AMOUNTS FALLING DUE WITHIN ONE YEAR

Bank loans and overdrafts (see note 1 1)
Other croditors
Accnted expenses

5/4/22

6
120

1,289,752
~5820

5/4/21

735,215
IS,900

1395,692 751.115

11. LOANS

An analysis of the ntaturity of loans is given helow.

5/4/22 5/4/21

Amounts falling due within one year on demand:
Bank overdrafts 120

12. RELATED PARTY DISCLOSURES

There were no related party transactions for the year ended 5 April 2022.
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THE LORNA dr YUTI CHKRNAJOVSKY BIOMEDICAL RESEARCH FOUNDATION

DETAILED STATEMENT OF FINANCIAL ACTIVITIES
For The Year Ended 5 April 2022

5/4/22 5/4/21

INCOME AND ENDOWMENTS

Investment income
I.JK interest & dividends
Overseas interest /I dividends
1.)K bank interest

1,227
23,174

122

2,300
19,141

348

Other income
Royalties frotu YEDA

Total incoming resources

24,523

520,791

545414

21,789

696,158

717,947

EXPENDITURE

Other trading activities
Bank charges

Charitable activities
Grants and donations

855

725,Ci34

487

785 090

Suppose costs

Finance
Portfolio charges 9,804

Governance costs
Administrative costs
Legal fees
Accountancy fees
Independent Exatniners fees

Total resources expended

iVet expenditure before gains aml losses

2,887
1,200
2,700
3,1 20

9,907

746,200

(200,886)

3,055
5,13Ci

7,059
3,000

18,250

803.827

(85,880)

Realised recognised gains and losses
Cauied fotrward (200,88/1) (85,880)

This page does not form pmt of the statutory financial statements
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THE LORNA dr YUTI CHERNA JOVSKY BIOMEDICAL RESEARCH FOUNDATION

DETAILED STATEMENT OF FINANCIAL ACTIVITIES
For The Year Ended 5 April 2022

Realised recognised gnins and losses
Brought forward
Realised gains/(losses) on investment property
Unrealised gains/losses on invcstmcnts

5/4/22

6

(200,886)
30,477

~59,196

5/4/21

(85,880)
7,975

76,458

Net expeutliture ~229,605) ~1,447)

lltis page does not form part of the statutory financial statements
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