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Legal and Administrative Details 
 
Charity number:   208724 
Company number:   629916 
Registered office and   44-48 Shepherdess Walk, London N1

7JP 
operational address:   
 

  

Honorary  Vice
President: 

 Rt.  Hon.  Lord  Hattersley  of
Sparkbrook  

   
Directors and trustees: 
The directors of the charitable company (the charity) are its trustees for the
purposes of charity law and throughout this report are collectively referred
to as the Council of Management. The trustees serving during the year and
up to the date of this report were as follows: 
  

Trustee 
Changes since 1 April
2024

Finance & 
Resources 
Committee 

Benedict
Birnberg 

Company
Secretary
(Deceased
)

No longer in post as of 
13/10/2023 – 
organisation in process 
of reappointing a CS 

 

Shaben Begum Appointed 26/5/2023

Mike Cushman Appointed 26/5/2023 

Steve Davies Appointed 26/5/2023

Ali Al Ghussain Chair Appointed  as  Chair
2/8/2024



Esther Giles              TreasurerTreasurer Re-Appointed  as
Treasurer 14/6/2025



Mark Luetchford Appointed 26/5/2023

Samantha
Mason

Appointed 26/5/2023

Roger McKenzie Resigned 2/8/2024 

Norina O’Hare Appointed 26/5/2023

Anna Stone Resigned 2/8/2024 

Amber Williams Appointed 26/5/2023
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Senior Management Team: 
Asad Rehman                            Executive Director  
Liz McKean                               Director of Campaigns, Policy & International
Programmes   
Lisa Khaydari                             Director of Finance & Operations  
Martin Dale                               Director of Income & Engagement 

Bankers: 
Unity Trust Bank plc       Bank of Scotland 
600 Gorgie Road                        Nine Brindley Place 
Edinburgh                                   Birmingham       
EH11 3XP                                  B1 2HB  
                                              
Investment Managers: 
Rathbone Greenbank Investments  
10 Queen Square  
Bristol  
BS1 4NT  
 
Solicitors: 
Bates Wells Braithwaite 
10 Queen Street Place 
London 
EC4R 1BE 
  
Auditors: 
Moore Kingston Smith LLP 
9 Appold Street 
London 
EC2A 2AP 
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Structure, Governance and Management 
 

Governing Document 
War on Want is a charitable company limited by guarantee, incorporated on
8  June  1959,  and  registered  as  a  charity  on  22  September  1962.  The
company  was  established  under  a  Memorandum  of  Association,  which
established  the  objects  and  powers  of  the  charitable  company  and  is
governed under its Articles of Association. In the event of the charity being
wound up members are required to contribute an amount not exceeding
£10. 
 
Appointment of the Council of Management 
The directors of the company are also charity trustees for the purposes of
charity law and under the company’s Articles are known as members of the
Council of Management. Under the requirements of the Memorandum and
Articles  of  Association  the  members  of  the  Council  of  Management  are
elected to serve for a period of three years, after which they must be re-
elected at the next Annual General Meeting. Any member of the charity is
eligible for election to the Council of Management and members are actively
encouraged to serve in this capacity. 
 
Trustee Training and Induction 
The  trustees  are  elected  from our  membership.  When  new trustees  are
elected, they are introduced the work of the charity and provided with the
information that they need to fulfil their roles, including information about
the  role  of  trustees  and  charity  law.  New  trustees  attend  an  induction
meeting prior to their first attendance of a Council of Management meeting.
 
Organisational Structure 
The Council of Management, which can have up to 12 members, administers
the  charity.  The  Company Secretary  also  sits  on  the Council  but  has  no
voting rights. The Council meets quarterly, and there is one sub-committee,
the Finance and Resources Committee, which meets prior to each Council
meeting.  In  addition,  lead  trustees  are  appointed  for  each  area  of  the
charity’s work and these trustees meet with the relevant directors and staff
members  on  a  regular  basis.  An  Executive  Director  is  appointed  by  the
trustees to manage the day-to-day operations of the charity and is assisted
in this role by the other members of the Senior Management Team (SMT).  
 

Pay Policy for Senior Staff 
The trustees consider the Senior Management Team as the key management
personnel  of  the  charity.  All  trustees  give  their  time  freely  with  none
receiving remuneration in the year. The current salary structure for all staff
(including the Senior Management Team) was agreed by the trustees and
the Trade Union Shop, and annual pay awards across all  grades are also
subject to agreement between the Joint Negotiating Committee (JNC) and
the Trade Union Shop. However, the trustees retain sole responsibility for
setting the remuneration package of the Executive Director. 
 

Public Benefit Statement 
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We have referred to the Charity Commission’s general guidance on public
benefit, including the guidance on ‘Public benefit: running a charity’ (PB2),
and are confident that our objects and activities fulfil these requirements. All
our activities are for the benefit of the public, but in particular we would like
to highlight the following: 
 
• Our work with partners in the Global South benefits a wider constituency

than the immediate members of our partner organisations; for example,
we endeavour to work with our partners to support them to advocate for
and achieve changes such as working to increase minimum wage levels.
This has the potential to impact millions of individuals and households,
the majority of whom will have no contact with or knowledge of War on
Want or its partners. 

 
• Our campaigning work focuses on issues that address the root causes of

poverty,  inequality  and  on  securing  human  rights.  For  example,
campaigning for workers’ rights, for fair taxation for the public benefit,
and  on  trade  rules  which  impact  public  services.  Our  campaigns
highlight issues in various media, both in the UK and globally, raising
awareness among the general public. Our outreach work reaches many
different  audiences;  we  educate  trade  unions,  women’s  rights
organisations,  community  residents,  schools  and  universities.  We
particularly  aim  to  target  those  communities  that  are  excluded  and
ignored  in  policy  education  and  debates,  empowering  them  to
participate in processes and actions which can create a better life for
themselves and others. 

   
Fundraising Policy 
War on Want is an independent and trusted voice in the fight to end poverty
and defend human rights. Our work is made possible by the generosity of
War  on  Want  members,  individual  supporters,  affiliated  unions,  and
partnered Trusts and Foundations. Thank you.

War on Want operates with a small internal fundraising team and engages
reputable  professional  external  agencies  in  areas  such  as  fundraising
strategy,  digital  campaigning,  telephone  marketing,  and  printed  mail
appeals.  Our  fundraising  activity  is  closely  monitored  with  strict  safe-
guarding and monitoring processes, with steps taken to protect potentially
vulnerable  supporters.  We  strive  for  best  practice  in  fundraising,
transparency,  and  engagement  that’s  based  on  shared  values.  We  are
registered  with  the  Fundraising  Regulator  and  adhere  to  the  Code  of
Fundraising Practice in all our fundraising activities.

War on Want does not engage in third-party face-to-face fundraising and
never swaps or sells our supporters’ data with other organisations. War on
Want’s  Privacy  Policy,  maintained  in  accordance  with  the  General  Data
Protection  Regulation  (GDPR),  is  published  on  our  website.  The  policy
clearly  states  what  personal  data  War  on  Want  will  hold  in  relation  to
supporters,  how  it  is  used,  and  how  individuals  can  raise  concerns  or
complaints. War on Want has not received any formal complaints about its
fundraising or data protection practices during the last financial year. 
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Principal Risks and Uncertainty 
War on Want recognises that the risks that we face are largely due to the
nature and context of our work. The trustees follow a comprehensive Risk
Management Policy which clearly defines the roles of the board, finance and
resources committee and senior staff in identifying and managing risk. The
board and senior staff discuss the impact, likelihood, and the management
in place to mitigate these risks, as the trustees are the ultimate risk owner. 
 
The  trustees  have  reviewed  the  strategic  risks  facing  the  organisation.
These  are  comprised  of  financial,  operational,  regulatory,  external  and
strategic  risks.  Each  risk  area  includes  a  number  of  principal  risks  and
uncertainties, and mechanisms for management and mitigation.  The key
risks identified are as follows: 

Restricted Funding  
The organisation is partly dependent upon restricted project funding for its
long-term programme and campaign work. This funding has to be sought
constantly. Trustees carefully consider the professional judgement of staff
when  making  future  financial  plans  and  in  assessing  the  likelihood  of
funding being secured. When sufficient project funding is not secured the
organisation must rely on its limited supply of unrestricted income, meaning
that in the current context War on Want is operating with a lower level of
projected  future  unrestricted  income  than  is  desirable.  A  decline  in
restricted funding over recent years has been in part due to the changing
UK operational context, including regulations on campaigning and lobbying.
 
Reputational 
Sophisticated  campaigns  undermining  charities  working  to  uphold
international human rights and humanitarian law in the occupied Palestinian
territory (oPt) seek to target our operational work, financial platforms, and
even individual trustees and employees. These attacks pose a continued
risk which restricts War on Want’s ability to monitor human rights abuses
and  necessitates  legal  and  financial  support  to  defend  the  work  of  the
charity. 
 
Partners 
War on Want works with a number of  overseas partner  organisations to
deliver its programme activities effectively. Oversight is managed through
due diligence, support, training capacity and monitoring visits by our staff,
and external resources.  
 
Financial Sustainability 
The trustees monitor procedures in place to provide greater clarity on the
financial  performance and status of  War on Want by regularly reviewing
future  income  streams,  fundraising  performance,  reserves,  and  ways  of
improving the retention and recruitment of members.  
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Letter from War on Want Chair, 
Alia Al Ghussain, and Executive Director, Liz 
McKean   
 
Dear Friends, 

War on Want’s belief that poverty is political is central to all we do. It shapes
our  understanding  of  the  world  and guides  our  work  to  realise  a Global
Green New Deal so  everyone,  everywhere,  can  live  with  dignity  and  in
harmony with the planet. 

Ahead of the 2024 UK General Election, we called on all political parties to
reimagine our rigged political and economic systems. These systems stopped
the  proliferation  of  fossil  fuels,  addressed  global  injustice,  or  slowed  the
increasing gap between rich and poor. 

Instead, the UK remains deeply complicit in Israel’s war crimes. Responsibility
for climate destruction is side-stepped. The interests of the private sector are
protected. This serves only to deepen inequality, embolden the far-right, and
enable a tiny minority of people to build ever greater wealth, influence, and
power.    

After successful campaigning by War on Want and our allies, the UK has now
left the  Energy Charter Treaty, which allowed fossil  fuel corporations to
sue  governments  over  perceived  loss  in  future  profits  due  to  climate-
protecting policies.  The UK’s  exit  from this  climate-wrecking treaty was  a
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huge victory. But we must go further, faster, to protect our planet and people
facing injustice around the world. 

In 2024, War on Want’s new  ‘Make Polluters Pay’ campaign demanded
Global  North  countries  and  corporations  pay  up  for  the  damage  they’ve
caused.  Our  position  is  clear  –  addressing  climate  breakdown  and  the
suffering  it  causes  is  fundamentally  about  justice.  Communities  on  the
frontlines of climate destruction must not be abandoned to suffer its worst
impacts.  Instead,  countries  and  corporations  with  the  greatest  historical
emissions – which have built vast wealth from fossil fuel extraction – must
bear the biggest responsibility for financing a future that’s greener, fairer,
and more just. 

In our report ‘Towards Tax Justice’, we highlighted the extent of corporate
tax dodging as part of ongoing efforts to build UK support for a new UN Tax
Convention.  We  have  a  once  in  a  generation  opportunity  to  ensure
multinational corporations pay their fair share of tax by making it harder to
hide in which countries they generate their vast profits.  

In  addition,  our  new  ‘Tax  the  Super-Rich’ campaign  is  pressuring  the
government to introduce fairer taxation on individuals with extreme wealth
over £10 million. Rather than increasing taxation on working people, a tax on
the  super-rich  could  address  deepening  wealth  inequality,  fund  public
services, and ensure equitable access to essential resources like food, energy
and land.  

War on Want’s solidarity with the Palestinian people stood firm in
2024. We called out Israel’s military attacks on the Gaza Strip as a genocide
against the Palestinian people. This is now confirmed by hundreds of human
rights experts, humanitarian organisaitons, and a United Nations commission
which has concluded that since 2023 the Israeli military has committed ‘four
out of five’ acts defined as genocide by international law.  

At  the  time  of  writing,  Israel  and  Hamas  were  in  the  early  stages  of  a
ceasefire.  We  are  hopeful  this  will  provide  the  people  of  Gaza  with  an
essential respite from a genocide that has killed nearly 70,000 Palestinians
and  led  to  the  worst  humanitarian  crisis  in  modern  times.  However,  the
proposed plan – which were developed without Palestinian voices and the
need for justice at  its core – will  not address Israel’s  brutal  occupation of
Palestinian land, the expansion of illegal settlements, or state-backed Israeli
settler  violence in the West Bank including East Jerusalem. At least 9,000
Palestinians – including hundreds of children – will remain in Israeli detention
at risk of torture.  No mention is made of holding Israel  to account for its
longstanding violations  of  human rights,  repeated war  crimes against  the
Palestinian people, ethnic cleansing and apartheid.  

Over the coming year, we will  continue to demand justice for the
Palestinian people. War on Want will call for Israel and its allies to be held
to account for committing and enabling a genocide. We will demand an end
to the UK selling arms to the Israeli  military and for UK businesses to top
profiting from stolen Palestinian land. We will reinvigorate our calls for the
principles of accountability, justice and Palestinian self-determination to be
essential foundations for a lasting end to the violence. 
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In our 2024/5 Annual Report, you can read about the impact of your support
over the past year. These achievements were only possible thanks to your
generosity.  Thank  you for  standing  united  as  War  on  Want  members,
supporters, affiliated unions, and partners.  Together we are an unstoppable
movement for justice. 

We would also like to thank Asad Rehman, our former Executive Director,
who has now left War on Want after eight successful years. We are pleased to
welcome  Liz  McKean,  War  on  Want’s  Director  of  Campaigns,  Policy,  and
International Programmes, as our new Executive Director.  

In solidarity,

                   

                                                   
               Alia Al Ghussain          Liz McKean

 Chair, Council of Management        Executive
Director 

Trustees' Annual Report 
  

About War on Want
  

Vision  
Our vision is a world free from poverty and oppression, based on
social justice, equality and human rights for all.  
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Mission  
Our  mission  is  to  fight  against  the  root  causes  of  poverty  and
human rights violations,  as part  of  the worldwide movement for
global justice.  
  
To deliver our mission, we have three charitable objects:   
  
1. To  relieve  global  poverty  however  caused,  through  working  in
partnership with people throughout the world.  

  
2. To promote human rights (as defined in the Universal Declaration of
Human  Rights  and  subsequent  United  Nations  and  International  Labour
Organisation conventions and declarations) and, in particular, human rights
which contribute to the relief of global poverty by all or any of the following
means:  
  
2.1 monitoring abuses of human rights.  
2.2 relieving need among the victims of human rights abuse.  
2.3 respect for human rights among individuals and corporations.  
2.4 raising awareness of human rights issues.  
  
3. To advance the education of the public into the causes of poverty and
the ways of reducing poverty by conducting research and publishing and
disseminating the findings of such research.  
  
We do this by:  
  
3.1 working in partnership with grassroots social movements, trade unions

and workers’ organisations to empower people to fight for their rights.  
3.2 running  hard-hitting  popular  campaigns  against  the  root  causes  of

poverty and human rights violation  
3.3 running mobilising support and building alliances for political action in

support of human rights, especially worker’s rights 
3.4 raising public awareness of the root causes of poverty, inequality and

injustice, and empowering people to take action for change. 

 

 

Our strategic approach to fighting the root 
causes of poverty, inequality and human rights 
violations  
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We work  with  partners,  social  movements  and community  organisations
around the world to fight against the root causes of poverty, oppression and
injustice, and to challenge the power structures that are fuelling inequality.
We  mobilise  our  supporters  and  members  in  the  UK  to  further  our
campaigning impact.  
    

Progress against our strategic themes and goals
for the years 2020-2025
  
Resisting Neoliberalism – Ending Corporate Impunity  
  
We work to:  
• expose the destructive policies, processes and behaviours of UK based

multi-national corporations, their supply chains and the City of London
that put profit before people and the planet;  

• transform the systems, laws and regulations that enable corporations to
act with impunity. This includes building support for binding regulations
on UK corporations and the City of London to protect human rights and
the environment;  

• champion progressive trade policies that limit the power of corporations
and instead prioritise the protection of the rights of workers, addressing
inequality and the climate crisis;  

• collaborate with the trade union movement and emerging movements
around  the  climate  emergency  on  a  common  and  inter-sectional
platform  for  trade  justice  and  regulatory  action  to  dismantle  the
destructive power of the City of London;  

• build support for a set of policies that challenge the neoliberal model of
unsustainable  growth  and the  exploitation  of  people  and the  world’s
resources,  by  promoting  public  ownership  of  services  and  people’s
sovereignty  over  natural  resources  as  the  only  policy  pathway  that
respects environmental limits and guarantees everyone the right to a
dignified life.  

Pushing back against tax-dodging corporations. 

Our briefing ‘Towards Tax Justice’    written in partnership with our allies
in the tax justice movement - highlighted how multinational corporations are
exploiting legal loopholes to shift an estimated $1 trillion in profits to tax
havens every year.  

As a result, the UK lost an estimated £2 billion in taxes from big tech firms
like Apple, Amazon, and Alphabet (Google) in 2021.This could have paid the
salaries of 50,000 NHS nurses or 40,000 teachers. 

Across  the  world,  billions  more  are  lost  every  year  to  tax-dodging
multinational  corporations  –  money  that  could  help  to  fund  education,
healthcare, or a just transition away from fossil fuels.  

Towards  Tax  Justice was  shared  with  UK  Members  of  Parliament,  civil
servants, trade unions, and other key audiences both online and in person.
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The report raised awareness of corporate tax dodging – and public support
to  end this  unfair  practice  –  ahead of  our  campaign  demanding  the  UK
government supports a new United Nations Tax Convention.  
The UN Tax Convention – which is currently under negotiation and due to be
agreed by member states in 2027 – is a once in generation opportunity to
significantly  strengthen  global  cooperation  on  how corporate  profits  and
extreme wealth is taxed. As a minimum, we’re calling for it to make tax
avoidance  more  difficult  by  promoting  greater  transparency  in  global
financial systems. This includes publishing where in the world corporations
generate their vast profit and which super-rich individuals benefit from this
extreme wealth.  

The UK was one of only nine member nations to have opposed the UN Tax
Convention at the most recent vote. War on Want developed MP briefings,
met with members of parliament, coordinated civil society, and visited trade
unions  to  strengthen  our  demands.  The  UK  must  support  this  rare
opportunity to more fairly tax the super-rich, impose minimum tax rates on
multi-nationals,  and  ensure  big  polluters  pay  for  their  climate-wrecking
industries.  

A special thanks to over 7,170 War on Want supporters who wrote to their
MPs to demand the UK supports the UN Tax Convention. We will continue to
campaign for tax justice in 2025. 

Fairer Taxes on Extreme Wealth 
In  the UK,  the richest  1% now have more wealth than the poorest  70%
combined.  As  families  are  forced  into  food  banks,  billionaires  blast
celebrities into space.  Every pound hoarded by the super-rich is another
pound not spent on schools, hospitals, or tackling climate breakdown. 

In 2024/25, War on Want launched a new campaign called ‘Tax the Super-
Rich!’ . Over 11,500 supporters emailed their MPs to call for a new extreme
wealth tax on assets over £10 million and demand that the UK government
shows leadership by signing the UN Tax 
Convention.  We must  stop  extreme wealth  from spiralling  further  out  of
control. 

Taxing assets  over £10 million just  2% could raise £24 billion year.  This
money could help to address deepening wealth inequality, fund the NHS, or
further a just transition away from fossil fuels. Similar taxes have proved
successful in Spain and Switzerland; a new UK tax on extreme wealth is long
overdue.  

Trade Union Solidarity   
War on Want has a proud history of working with UK Trade Unions to defend
labour rights and act in solidarity with workers around the world. In 2024/25
–  alongside  our  allies  including  the  TUC,  Labour  Behind  the  Label,  and
Remake, we shone a spotlight on UK high street brands like NEXT which are
profiting  from  the exploitation  of  workers  in  the  Global  South.  We  also
worked extensively  with  trade union partners  in  Sri  Lanka against  union
busting, unfair pay, and charges of sexual harassment which have largely
been ignored by management.  
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We took our message directly to the trade union movement by attending
multiple  events,  including  the  TUC  Women’s  Conference  and  TUC Black
Workers’  Conference,  as  well  as  PCS,  GMB,  Unison,  Unite’s  National
Conferences,  and  Tolpuddle  Martyrs  Festival.  This  reached  over  10,000
delegates, building momentum for our core campaigns; Tax the Super Rich,
Justice for Palestine, and our demand for a Global Green New Deal where
everyone, everywhere, can live with dignity and in harmony with the planet.
A special highlight came at the TUC Congress in Brighton, where many of
the  6,000  delegates  visited  our  stand  to  sign  our  demand  that  the  UK
government supports the UN Tax Convention – drawn in by the Coconut shy
in our ‘Billionaires’ Beach Tax Haven’ stand. 

War on Want also stood in solidarity with Asda workers in their demand for
fairer pay and union recognition and joined protests  outside Amazon HQ
after it engaged in a sustained anti-union smear campaign. Amazon’s dirty
tactics meant workers lost the vote to unionise by just 28 votes – a razor
thin margin and a clear sign that momentum is building among Amazon
workers to form a union.

Protecting Workers’ Rights and Tackling Global Inequality  
  
We work to:  
• build a renewed internationalism amongst key groups, organisations and

audiences  representing  workers,  and  those  holding  governments  and
corporations to account on workers’ rights;  

• challenge the logic of the corporate growth model for shareholder profit
and question corporate purpose in our work to advance workers’ rights;  

• campaign for  a  set  of  unifying global  demands that  encompass  core
rights for workers: a living wage, secure employment, the right to join a
union and for universal public services;  

• support our key partners, such as garment workers and those in the fast-
food sector as our campaign focus;  

• collaborate with workers’ movements globally and in the UK to support
their struggles, and build the capacity of workers’ movements;  

• build alliances in the UK and globally to rally behind our policy demands,
and to connect the UK context to the global;  

• partner  with  marginalised  groups  of  workers  in  their  struggles  and
support strong representative worker organisations and trade unions in
the UK and globally;  

• support workers in strategic global companies and their supply chains to
build their international perspective and support for collective demands;

• campaign  to  end  global  inequality  and  economic  exploitation  by
promoting a new social contract for workers, and for alternative models
such  as  worker  ownership  models,  and  examples  of  models  where
workers are organising beyond wage relationships.  

  
Supporting striking garment workers.    
The Sri Lankan economic crisis of 2019-2024 - the worst since the country’s
independence in 1948 – was devastating for low paid workers. In Sri Lanka,
the garment industry was particularly hard hit as the fallout from COVID-19
brought global supply chains to a standstill. Fast fashion retailers cancelled
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orders overnight. Production slowed to crawl. Factory bosses quickly passed
their losses to the work force; cutting pay and unfairly dismissing workers
on mass.  

When workers at the Sumithra Halaska Factory in Colombo, which supplies
UK brands like Asda and Superdry, faced similar treatment they exercised
their  right  to  unionise  and  right  to  strike  for  fairer  pay,  better  working
conditions,  and  job  security.  Factory  bosses  refused  to  engage
constructively and instead responded with intimidation and violence. 

The  Sumithra  workers  -  primarily  women from rural  communities  –  held
strong. Every day on strike meant no wages; money covering not only their
own living costs but often sent home to provide education, healthcare, and
life’s essentials for children or other family members. 

Thanks  to  War  on  Want  supporters,  who  gave  generously  to  our  April
appeal, we provided vital emergency assistance to striking families through
our Sri Lankan union partners - the General Services Workers Union (GSWU)
and  Free  Trade  Zone  Union  (FTZU).  With  War  on  Want  funding,  these
partners also helped to educate garment workers on their labour rights and
the importance of forming unions, and train new union leaders. 

Defending  workers  from  harmful  labour  practices  and  union
busting.  
War on Want continues to support the Commercial and Industrial Workers
Union  (CIWU)  in  Sri  Lanka  as  they  challenge  the  dismissal  of  unionised
workers at ATG Intelligent Glove Solutions, a workwear gloves manufacturer
with  multiple  factories  in the  country.  ATG  stands  accused  of  multiple
workers’ rights violations – including unfair dismissal and penalising workers
in their attempts to unionise.  

In  2024,  War on Want  commissioned research  to gather  testimony from
workers into their experiences at ATG. This research not only found clear
evidence of union-busting and worker intimidation, but a widespread culture
of fear which actively discouraged workers from standing up for their rights. 

Alongside this research, War on Want continued to advocate for improved
labour rights in Sri Lanka – both publicly and behind the scenes.  We stand
firmly in solidarity with workers in their struggle for fairer pay, improved
conditions, and union recognition.  

Emergency support after devastating floods  
In  August  2024,  War  on  Want  provided  emergency  support  following
devastating floods in Bangladesh.  A huge thank you to all  War on Want
supporters who gave generously to our emergency appeal – with your help,
our partners the Bangladesh Agriculture Farm Labour Federation and Jatiyo
Kisani Shramik Society (a national association of women farmers), helped
hundreds  of  families  on  the  frontline  of  climate  destruction  with  food,
shelter, and essential assistance. 

Standing with Farmers and farm workers  
In  Morocco,  we  continued  our  partnership  work  with  the  Syndicat
Démocratique  de  l’Agriculture  (SDA)  Union  –  Democratic  Union  of
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Agriculture - to strengthen workers’ rights and improve livelihoods in the
export-driven food industry. 
 
In  the  Souss  Massa  region  of  Morocco,  which  accounts  for  nearly  70%
Morocco’s agricultural exports, 60% of workers are women – representing a
work  force  of  nearly  72,000.  These  women  often  work  in  unsafe  and
unsanitary  conditions  resulting  in  injury,  poor  health,  and  even  death
through agricultural accidents or negligence. Attempts to unionise are met
with severe punishment, with organisers fired or persecuted via the courts
by employers emboldened by Morrocco’s punitive anti-trade union laws. 

This  partnership  will  raise  public  awareness  of  the  issues  faced  by
agricultural  workers  in  Morocco,  especially  women.  We will  spotlight  the
many  issues  impacting  women  in  agriculture  including  personal  safety,
unsafe  transport,  inadequate  housing,  and  matters  related  to  their
responsibilities as care givers within the home.  

In  addition, we  are  supporting  SDA’s  political  education  programmes  to
advocate for their members’ labour rights through media training, website
development, and social media management – as well as providing direct
financial assistance to fund and equip union offices. 

As part  of our wider strategy to stand in solidarity with farm workers, in
2024/25 War on Want undertook extensive research in Morrocco into the
origin of export goods like berries and tomatoes. Such produce – destined
for UK supermarket shelves – are known to be produced in ‘mega farms’
with harsh working conditions. Our aim is to document these injustices and
identify those responsible before ultimately working to improve labour rights
for farm workers in Morrocco. 

The Global Commons: Energy and Food as a Public Good  
  
We work to:  
• promote  a  ‘Justice  Transition’  that  centres  the  realities  and  the

demands of peoples of the Global South and their calls for food and
energy to be part of the Global Commons, as a solution to the crisis of
climate and inequality;  

• challenge  the  role  of  extractive  industries  in  driving  climate  and
environmental  injustices,  and  advocate  for  policies  that  guarantee
everyone the right to food and energy;  

• campaign for laws and policies that establish energy and food as a
public good;  

• combat  the  greenwashing  of  extraction  for  renewable  energy  and
campaign to stop the new wave of harmful extraction of resources;  

• campaign for laws and policies that enshrine food as a human right and
take away the social licence of the big agribusiness companies;  

• develop partnerships with organisations and movements resisting land
grabs, and expose the corporate actors involved;  
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• build  stronger  regional  alliances  with  and between our  international

partners around the demands of energy and food as a public good;  
• establish strong links with workers’ movements and the wider climate

justice  movement  to  build  support  for  an  intersectional  and
internationalist  approach  to  the  ‘Justice  Transition’  response  to  the
climate emergency;  

• campaign for alternative policies, approaches and systems to prevent a
new wave of extraction of resources, as well  as ensuring a fair-hare
repayment mechanism – to allow communities to build their resilience
and alternatives. 

Azadi Fund for a Just, Equitable, and Ecological Transition 
Launched  in  2024/25,  the  Azadi  Fund  for  a  Just,  Equitable,  and
Ecological Transition (or ‘Azadi’ for short) works to realise a world where
everyone,  everywhere,  can  live  with  dignity  and  in  harmony  with  the
planet.  ‘Azadi’ means ‘freedom’ or ‘liberty’ in multiple languages. Freedom
from climate breakdown. Freedom from inequality. Freedom from injustice.  

Azadi provides grants and practical support to grassroots organisations in
the  Global  South  helping  them  to  connect,  share  expertise,  and  build
effective  movements.  Together  we  form a  ‘movement  of  movements’  –
standing in solidarity, amplifying each other’s struggles, and leveraging our
collective power to drive national, regional and global change.  

In 2024/5,  Azadi focused on War on Want’s existing allies and networks;
expert  local  organisations  with  established  track  records  in  movement
building.  Azadi  funded  Trade  Unions  for  Energy  Democracy  –  a  global
network of trade unions – to help further the democratic control and social
ownership of energy. Azadi also supported FASE Brazil to deliver a Global
Convergency  on  Just  Transitions.  This  brought  together  22  organisations
from Latin  America  and  global  networks  to  build  solidarity  and  develop
shared strategies for a just transition to low-carbon economies that deliver
for workers, Global South communities, and the environment.  

The FASE grant also curated a cultural and political festival to raise public
awareness of climate justice in Brazil and, in November 2025, will amplify
the  voices  of  Brazilian  and  Amazonian  movements  on  the  international
stage at the UN Climate summit, COP30.  

Resisting corporate land grabs in Sri Lanka 
In 2024/25 War on Want continued to partner with MONLAR in Sri Lanka,
which  has  empowered  farming  communities,  defended  land  rights,  and
fought for food sovereignty for over 30 years.  

This partnership will train over 5,000 farm workers to boost their livelihoods
through  advocacy  for  small  hold  farmers,  the  preservation  of  ancestral
farming techniques, and ‘agroecology’ – a sustainable approach to farming
and food production which integrates ecological and social considerations in
agricultural management.  

Communities in the Global South must have ownership of their food systems
to guide how agriculture development delivers  local  needs.  With War on

17



War on Want 
Annual Report and Financial Statement for the year ended 31 March 2025

 
Want funding, MONLAR has increased famers’ capacity to resist corporate
attacks on food sovereignty by successfully halting 13 major projects which
threatened  the  right  to  land  and  water  of  small  hold  famers  and  local
communities.  These include the Aura Lanka Ale  Vera  Project,  which was
widely criticised as a corporate land grab for export-orientated commercial
farming, and a floating solar energy farm in Embilipitiya Province after local
fishermen were denied access to a lake they had fished for generations. 

Strengthening the Climate Justice movement ahead of COP29 
Global North governments tell us there’s no money to realise our vision of a
Global Green New Deal; a world where everyone can live with dignity and
in harmony with nature. Yet billions flow into corporate subsidies, tax-breaks
for the super-rich, and military expansion. 
Clearly, money is there. What’s missing is the political will to reimagine our
economic  systems  to  properly  invest  in  education,  healthcare,  and  an
immediate just transition away from fossil fuels.  

Ahead of the UN Climate Sumit COP29 in Baku, Azerbaijan, War on Want
worked with the UK climate justice movement to amplify the voices of our
global  partners,  focusing on two urgent themes: climate finance and the
intersectional nature of crises in the Global South. 

Who pays for the just transition is fundamentally about fairness and justice.
Those most responsible for climate breakdown must Pay Up! for the damage
they’ve caused. Communities on the frontlines of climate breakdown – those
least responsibly for climate wrecking industries – must not be abandoned
to face the worst impacts of climate emergencies alone. 

Ahead of COP29, War on Want led movement building workshops, webinars,
and events to galvanise the UK climate justice sector it its demand for a Just
Transition.  Our  in-person  action  during the  Global  Week of Action for
Climate Finance and a Fossil  Free Future -  one of  200 worldwide -
gained national  press attention after  we suspended a giant banner from
Westminster Bridge reading ‘End Fossil Fuels. Fast. Forever.’ 

Our  COP29  strategy  bought  together  trade  unions,  feminist,  Indigenous
people's  groups  to  international  momentum  for  climate  justice  and
underscore our shared demand for a just transition that delivers for people
and planet. Solidarity across movements is more important than ever when
standing together to end Israel’s genocide in the Gaza Strip, which since
October 2023 has not only killed nearly 70,000 Palestinians but released
hundreds  of  thousands  of  tonnes  carbon  emissions  and  cost  billions  of
dollars  which  could  otherwise  have  been  spent  delivering  meaningful
solutions to the climate emergency.    

To our dismay, COP29 saw the UK and other Global North Countries fail the
Global  South.  The  long  established  ‘Common  but  Differentiated
Responsibility’  principle  –  which  recognises  countries  have  differing
historical  responsibilities  for  climate  breakdown and  financial  abilities  to
PayUp! – were abandoned. The Global North pledge $300 billion to combat
climate destruction by 2035. After adjusting for inflation, this represents a
relatively small increase to the $100 billion promised and not delivered over
ten years ago and falls far short of the estimated $5 trillion that is needed
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globally  for  meaningful  climate  action.  Worse  still,  this  money  would
primarily  be  made  available  through  a  complex  system of  loans  to  the
Global South – deepening already untenable national debts and hard-wiring
profit as a key motivator of climate finance.   
War on Want will continue to fight for climate justice as part of our Global
Green New Deal campaign in 2025/26. 

Resisting  the  politics  of  colonialism,  securitisation,  and
militarisation.  
  
We will work to:  
• change the dominant perception of migration and its drivers, and to

stop  the  climate/  refugee  migration  discourse  being  narrowed  to
exclude survival migration, and ensure the discourse is shaped by an
internationalist perspective of solidarity and respect for the rights of all
people;  

• delegitimise  the  narrative  on  militarised  borders,  and  tools  such  as
detention;  

• campaign  for  changes  in  laws,  policies  and  practices  to  end  the
destructive trade in weapons and technology that undermine human
rights;  

• expose, and target for divestment those investing in private military
and security companies including banks and others;  

• call for trade controls over surveillance technologies;  
• call for a new definition of climate induced migration that includes a

broader definition of survival migration;  
• stand in solidarity with communities facing the impact of colonialism,

occupation and human rights violations through our campaigning and
our work with partners;  

• strengthen  and  expand  the  network  of  movements  working  around
militarised borders and create opportunities for solidarity actions;  

• call for all people to have the ‘Right to Stay, Right to Move and Right to
Return’ as a fundamental human right.  

This is genocide  
In January 2024, the International Court of Justice (ICJ) found it ‘plausible’ that
Israel is committing genocide against the Palestinian people in the Gaza Strip.
Defined by the genocide convention, this includes any of the following acts
committed with the intend to destroy –  in whole or in part – a national,
ethnical, racial, or religious group, such as: 

i. Killing members of the group; 
ii. Causing serious bodily or mental harm to members of the group; 
iii. Deliberately  inflicting  conditions  calculated  to  bring  about  the  group’s

physical destruction; 
iv. Imposing measures intended to prevent births within the group; 
v. Forcibly transferring children of the group to another group. 
 
Following its  ruling,  the ICJ  ordered Israel  to  take ‘all  measures  within  its
power’ to ensure Palestinians are not subject to genocide in the Gaza Strip.
Israel ignored this ruling and launched a deadly assault on Rafah City, where
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it had previously sent 1.4 million Palestinians after forcibly displacing them
from elsewhere in Gaza.  

Israel’s atrocities in Gaza prompted the International Criminal Court (ICC) to
issue arrest warrants for Israel’s Prime Minister, Benjamin Netanyahu, and its
then  Defence  Minister,  Yoav  Gallant,  for  war  crimes  and  crimes  against
humanity. 

War on Want has a proud history of speaking truth to power and exposing
injustice.  We were the first  UK charity  of  our size to  call  Israel’s  systemic
oppression  of  Palestinians  as  apartheid and,  in  December  2024,  led  UK
charities in unequivocally calling Israel’s attacks on the Palestinian people a
genocide.  This  position  is  supported  by  a  United  Nations  Commission  of
Inquiry which concluded Isrrael is committing Genocide, the world’s leading
legal  experts  on  apartheid  and  genocide,  and  hundreds  of  humanitarian
organisations globally.   

In 2024/25, War on Want stepped up its Justice for Palestine campaign to
demand an end to the complicity of the UK Government and corporations in
Israel’s  genocide.  Over  23,000  people  emailed  the  UK  Foreign  Secretary,
David Lammy MP, to make clear that Israel’s military actions were genocide
as part of our ‘This is Genocide’ campaign. 11,500 War on Want supporters
called  for  the  UK  to  back  the  ICC’s  decision  to  issue  arrest  warrants  for
Netanyahu and Gallant, and nearly 17,000 of you demanded an end to the
UK’s  complicity  through  trade  deals,  financial  institutions,  and  private
companies that profit from Israel’s genocide or illegal occupation of stolen
Palestinian land. 

In  2024,  we  also  continued  to  support  our  Palestinian  partners  as  they
advocated for the rights of Palestinians held in Israeli military detention, often
without  trial  or  charge,  and  documented  other  violations  of  international
humanitarian law in the occupied Palestinian territory so perpetrators can one
day be brought to justice. 

Ending UK complicity in genocide  
In 2024, the UK government cancelled 30 arms licences to UK companies
supplying  weapons  and  military  technology  to  Israel.  This  decision  was
welcomed  but  over  300  licences  remain  active  –  continuing  the  UK’s
complicity in genocide. 

War  on  Want  stepped  up  its  existing  Justice  for  Palestine  strategies  –
relaunching our Stop Arming Israel Campaign. We will not rest until all UK
arms  licences  are  terminated  and,  in  2024/25,  35,000  of  our  supporters
emailed their MPs to demand an immediate end to the UK supply of arms to
Israel. 

In  partnership with Campaign Against Arms Trade and Palestine Solidarity
Campaign,  we updated our  report  Barclays: Arming Israel’s Apartheid
and Geocide. This report exposes how one of the UK’s biggest high street
banks  has  holdings  in  and/or  provides  financial  services  to  at  least  9
companies known to be producing weapons and military technology used to
commit  apartheid  and  genocide  against  Palestinians  –  including  Elbit
systems, one of Israel’s largest private arms companies.  
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The report demands Barclays publicly commits to ending its investment in
companies fuelling and profiteering from Israel’s genocide and crimes against
humanity in Gaza and the West Bank. 150 people downloaded the report and
7,000 of you took part in a new supporter action emailing the Barclay’s Group
Chairman, Nigel Higgins, to demand an end to Barclay’s role enabling Israel’s
atrocities. Many of you also joined War on Want to protest the Barclays AGM
in May – taking this demand directly to Mr Higgins and complicit Barclays
shareholders, sharing your outrage at a genocide which since October 2023
has killed over 70,000 Palestinians including more than 20,000 children. 

War on Want became an active member in the Don’t Buy into Occupation
(DBIO) Coalition, further evidencing the large-scale financial investment by
the UK and Europe’s banking sector in companies involved in and benefiting
from Israel’s illegal settlements. As part of the coalition, we helped develop
the  DBIO’s  flagship  annual  report,  coordinated  its  dissemination  to  key
decision-makers and influencers across the UK and Europe, and developed a
research  strategy  to  widen  the  focus  of  the  Coalition’s  next  report  to
incorporate financial institutions’ investment in sectors involved in the illegal
occupation, as well as illegal settlements.  

Influencing UK Politicians behind closed doors. 
In  2024/25,  War on Want significantly  increased its  coordination with the
wider Palestine movement – using joint letters to align and strengthen our
shared  goals.  This  ensured  our  movement  spoke  in  one  robust  voice  for
Palestinian justice, especially when raising awareness within the government
of  the  UK’s  complicity  in  Israel’s  war  crimes  –  not  only  in  the  occupied
Palestinian territory but in Lebanon, Syria, Yemen, and Iran.  

We coordinated and otherwise helped inform dozens of joint letters exposed
multiple violations of international law regarding arms, military cooperation,
trade, human rights, and other important issues. These interventions included
a  joint  letter  to  then  Foreign  Secretary  David  Cameron,  and  the  former
Shadow Foreign Secretary David Lammy, to protest the torture of Palestinians
in Israeli detention and a proposed UK/Israeli mechanism for detention facility
visits which would have poorly replaced the impartial role of the International
Committee of the Red Cross in monitoring treatment of prisoners.  

Ahead of the UK general election we met with senior UK politicians including
Sir  Keir  Stammer and David  Lammy.  War  on Want’s  advocacy  means UK
politicians  at  the  most  senior  levels  cannot  plead  ignorance  over  the
complicity  of  the  UK  government  and  UK  businesses  in  Israel’s  genocide
against the Palestinian people.  The world is watching. Enablers of genocide
and illegal occupation will be held to account.

Implementation of the Strategic Plan 2020-25   
The  last  five  years  have  been  an  unprecedented  and deeply  turbulent  time.
Events like COVID-19, the continued proliferation of fossil fuels, and increasing
military aggression have exacerbated the climate crisis, deepened inequality and
attacks on our human rights, and led to a resurgence of far-right politics in both
the UK and around the world. 
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Yet the response and solidarity of communities on the front lines of these crises
provides us with hope and optimism. Progressive justice movements are better
connected, more united, and stronger than ever before. Indigenous peoples and
other communities facing climate destruction now have a bigger voice on the
global stage. Palestinians and their supporters have exposed the inhumanity and
illegality of Israel’s genocide, and the complicity of its allies like the UK, despite
facing near unimaginable violence and attacks on their civil rights. 

And all around the world, workers’ organisations, economic justice campaigners,
and other defenders of democracy are pushing back against deepening wealth
inequality, the scapegoating of marginalised people, and the erosion of our hard-
won freedoms like the right to unionise, strike, and protest.

In the final year of War on Want’s 2020-2025 strategic plan, we continued to
advance  the  strategic  priorities  outlined  in  this  report  to  address  the
interconnected crises of climate destruction, inequality, and economic injustice.
We also underwent a process of review and reflection ahead of developing a new
strategic framework – ensuring we can remain impactful in realising our vision of
a world based on social justice, equality, and human rights for all. 

The Year Ahead – Priorities for 2025/26  

1. Growing our Movement 
War on Want will continue to build our supporter base by attracting individuals,
unions,  and  philanthropic  partners  to  support  and  fund  our  ambitious
programmes  of  political  education,  campaigning,  advocacy,  and  international
programmes.

Our  communications  and  engagement  strategies  will  deepen  supporter
understanding of the historic and continuing role that Global North countries and
multi-national corporations play in climate destruction and economic, social, and
cultural oppression. We will organise and mobilise our supporters to hold the UK
government  and  UK  businesses  to  account  for  perpetuating  and  deepening
injustice.  Our  campaigns will  pursue meaningful  policy  to  advance justice  for
Palestinians,  fairer  systems  of  tax,  trade  justice,  and  help  to  stem  the
proliferation of fossil fuels and other extractive industries. In doing so, War on
Want will advance a just transition towards fairer, greener, and more equitable
futures for all.

2. Strengthening our Movement  
War  on  Want  recognises  that  positive  change  is  best  achieved  as  an  active
partner in global wider movement for climate, social, and economic justice. In
2025/26, we will connect, finance, and strength local, regional, and international
movements to help create a global ‘movement of movements’ towards a just,
ecological, and equitable transition.

We will stand in solidarity and help to organise unions, workers’ organisations,
and justice campaigners in the UK and internationally around a shared goal. We
will  centre  the  needs  and  voices  of  people  on  the  frontlines  of  inequality,
injustice, and climate breakdown - particularly communities in the Global South –
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as we demand the Global  North pays its  fair share in financing and realising
progressive solutions to the challenges we face.

3.      Advancing a Global Green New Deal
War on Want will continue to advance its radical and alternative vision for a just,
equitable, and ecological  future under its Global  Green New Deal framework.
This  framework  seeks  to  realise  fairer,  greener,  and  more  just  societies  by
advancing of four core themes:

i) Workers’ rights and the just transition 
ii) Fixing the global economy
iii) Transforming our Energy and Food Systems
iv) Imagining a post-extractives future 

4. Resisting colonialism, securitisation, and militarisation.
We will  continue  to  anchor  radial  anti-colonialism  by  standing  together  with
Palestinian  and  Western  Saharan  justice  movements  to  end  occupation  and
colonial oppression. This will include 
campaigning,  solidarity  actions,  and  other  activities  to  end  Israel’s  ongoing
genocide against the Palestinian people, the complicity of the UK government
and corporations,  and new demands to hold those responsible to account for
committing and enabling crimes against humanity. 

In 2025/26, we will also strengthen our work to unite global movements as part
of a common struggle. We must recognise the shared root causes - and solutions
- to ending the genocide against the Palestinian people, the oppression of the
Sahrawi  people,  and  other  injustices  like  climate  breakdown  extreme  wealth
inequality, and the denial of democratic rights.

5. Developing a new strategic framework for 2026-2029
Global  justice  movements  are  facing  significant  challenges  around the  world.
Progressive  policies  are  under  attack  from far-right  administrations.  The  gap
between rich and poor is greater than ever before. International  security and
cooperation in the face of  existential  crises like climate breakdown are being
challenged  by  a  resurgence  of  unilateralism,  nationalism,  and  increased
militarisation. 

In 2025/26, War on Want will review its outgoing 2020-2025 Strategic Framework
before  launching  a  new  Strategic  Framework  for  2026-2029.  The  2026/2029
Strategic  Framework  will  ensure  War  on  Want,  its  core  campaigns,  and
international  programmes  can  effectively  respond  to  the  challenges  we  face
given the rapidly changing external environment. 

Financial Review  

Income & Expenditure 

Income 
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In  2024-25,  War  on  Want’s  total  operating  income  was  £4,048,876,  an
increase of £1,940,269 compared with the 2023-24 total of £2,108,607. This
increase  is  mainly  due  more  grant  and  unrestricted  funding  2024-2025
compared to the prior year. 
 
Principal funding sources 
We received  70% of  our  funding  (2024:  53%)  in  the  form of  grants  for
restricted  purposes.  These  funds  provide  significant  support  for  War  on
Want’s  international  programmes  and  campaigning  work,  across  the
thematic areas detailed below. Grant-makers who gave more than £10,000
to support our work are: 
 

 
 
International
Programmes
 
 

The Open Society  Foundation,  Waterloo Foundation as well  as
funds  from  private  donors,  members  and  supporters  through
grants, committed giving, donations and legacies.  

Campaigns 

 
 
Full Circle Foundation, IHL Trust, Open Society Foundation, Oak
Foundation,  Lush  Ltd,  as  well  as  funds  from  private  donors,
members  and  supporters  through  grants,  committed  giving,
donations and legacies. 
 

 
 
Expenditure 
Total operating expenditure was £2,728,272 which is £251,405 higher than
the 2024-2025 total of £2,476,867.

We were pleased to have been able to maintain spending commitments,
invest allocated funding into our support, fundraising and campaigns and
programmes functions and ensure that our staff is well-supported in light of
cost of living crisis.

 

Total Funds 
War on Want’s total funds amounted to £5,866,486  as of 31 March 2025,
an  increase  of  £1,289,973  compared  with  the  31  March  2024  total  of
£4,576,513.

Unrestricted Funds 
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On  31  March  2025,  War  on  Want’s  unrestricted  funds  (excluding  fixed
assets,  designated  and  restricted  funds)  increased  to  £1,671,467
(2024:1,719,176).  
  
Restricted Funds  
On 31 March 2025, the remaining funds held for restricted purposes was
£2,340,349 (2024: £657,105) which War on Want is obliged to spend on
purposes specified by donors’ contracts and their instructions.  

Designated Funds  
The designated funds comprise £621,192 representing the net book value
of  tangible  fixed  assets,  and  £1,233,478  that  has  been  designated
specifically from a receipt of legacy towards office relocation activities as
well  as  investments  into  the  support  and  fundraising  functions  of  the
organisation,  which will  provide crucial  support  to the five-year strategic
aims.  
 

          Reserves Policy 
The Charities Statement of Recommended Practice (SORP) (see note 1(b),
p.33) defines ‘free reserves’ as the total funds of the charity less restricted
funds, designated funds, and any unprovided commitments. War on Want
has fully provided for all known commitments, so the charity’s reserves are
represented by the general fund and amount to £1,671,467 as at 31 March
2025. 

War on Want needs to hold reserves in order to be able to continue to meet
its  obligations  and  deliver  its  programme  of  activities  in  the  event  of
adverse circumstances such as those discussed under Principal Risks and
Uncertainty (p.5-6 above). Primary financial risks such as unexpected falls
in income, unplanned increases in expenditure, and unexpected fluctuations
in  exchange  rates  are  evaluated  on  the  basis  of  our  need  to  maintain
planned  expenditures  (excluding  separately  funded  activities)  at  their
current  budgeted  levels  until  the  effects  of  the  adverse  event  can  be
mitigated, which may be between three and six months depending on the
nature of the risk. Reputational and other risks are evaluated on the basis of
financial  impact  and  likelihood  of  occurrence,  both  individually  and  in
potential  conjunction with  other  adverse events.  The trustees  have  also
considered the reserves that would be required in a last resort, to deal with
winding-up costs and secure an orderly closure of the charity; however, in
this case the property asset would be realised, substantially increasing the
available reserves. 
 
On the basis of the above policy, the trustees have determined that War on
Want’s reserves should be at least £1,100,000 in 2024-25, and do not need
to be more than £1,800,000. Reserves as at 31 March 2024 are £1,671,467
which  is  within  the  agreed  range.  This  level  of  reserves  leaves  us  well
placed  to  cope  with  the  severe  fundraising  and  operational  challenges
arising from inflationary pressures and changing economic landscape, and
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we anticipate that reserves will be well within our policy parameters by 31
March 2026.
 
Significant events that have affected performance 
There have been no significant events that have affected performance in
the year. 

Investment Policy 
Whilst recognising that the Council of Management has a duty of care to
ensure that any investment is made in order to provide the charity with the
highest  possible  level  of  return,  the  Council  of  Management  has  also
considered the potential risk caused where investment in a particular type
of business would conflict with the aims of the charity. To this end and to
ensure that War on Want is not in breach of the Trustees Act 2000, the
Council of Management has set out the following core principles. 
 

1. War  on  Want  will  not  invest  in  or  be  directly  associated  with
businesses that directly contravene its charitable objects; 

2. War  on  Want  will  not  invest  in  or  be  directly  associated  with
businesses that could be reasonably judged to bring War on Want
into disrepute; 

3. Where  financially  prudent,  War  on  Want  will  seek  to  invest  in
businesses that improve, or support improvement to, livelihoods and
working conditions in developing countries. 

 
The Council  of  Management acknowledges that,  as  part  of  a Campaigns
strategy, War on Want may make a nominal investment in order to access
shareholders’  meetings.  These purchases will  need to be approved on a
case-by-case  basis  by  the  Council  of  Management  or  its  delegated
representative. 
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Statement of Trustees’ Responsibilities 
The trustees (who are also directors of War on Want for the purposes of
company law) are responsible for preparing the Trustees’ Report and the
financial statements in accordance with applicable law and United Kingdom
Accounting  Standards  (United  Kingdom  Generally  Accepted  Accounting
Practice) including FRS102, the Financial Reporting Standard applicable in
the United Kingdom and Republic of Ireland. 
 
Company law requires the trustees to prepare financial statements for each 
financial year. Under that law the trustees have elected to prepare the financial 
statements in accordance with United Kingdom Generally Accepted Accounting 
Practice (United Kingdom Accounting Standards and applicable law). Under 
company law the trustees must not approve the financial statements unless they
are satisfied that they give a true and fair view of the state of affairs of the 
charitable company
and of the profit or loss of the charitable company for that period.

In preparing these financial statements, the trustees are required to: 
• select  suitable  accounting  policies  and  then  apply  them

consistently; 
• observe the methods and principles in the Charities SORP; 
• make judgements and estimates that are reasonable and prudent; 
• state  whether  applicable  UK  Accounting  Standards  have  been

followed,  subject  to  any  material  departures  disclosed  and
explained in the financial statements; 

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

The trustees are responsible for keeping proper accounting records, which
are sufficient to show and explain the Company’s transactions and disclose
with reasonable accuracy at any time the financial position of the charitable
company and enable them to ensure that the financial statements comply
with the Companies Act 2006. They are also responsible for safeguarding
the assets of the charitable company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities. 
 
Disclosure of information to auditors 
So far as the trustees are aware, there is no relevant audit information of
which the company's auditors are unaware. The trustees have taken all the
steps  that  they  ought  to  have  taken  as  trustees  in  order  to  make
themselves aware of any relevant audit information and to establish that
the company's auditors are aware of that information. 
 
Auditors 
Moore Kingston Smith LLP have indicated their willingness to continue in
office and in  accordance  with  the  provisions  of  the  Companies  Act  it  is
proposed that they be re-appointed auditors for the ensuing year.  
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This report has been prepared in accordance with the special provisions of
Part 15 of the Companies Act 2006 relating to small companies.
 
Approved by the board of trustees and signed on their behalf by: 

Esther Giles, Treasurer 

Independent Auditor’s Report to the 
Members of War on Want  
   
Opinion  
We have audited the financial statements of War on Want (‘the company’)
for  the  year  ended  31  March  2025  which  comprise  the  Statement  of
Financial Activities, the Balance Sheet, the Cash Flow Statement 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,
including FRS 102 ‘The Financial Reporting Standard Applicable in the UK
and Ireland’ (United Kingdom Generally Accepted Accounting Practice). 
 
In our opinion the financial statements: 
 

• give a true and fair view of the state of the charitable company’s
affairs  as  at  31  March  2025  and  of  its  incoming  resources  and
application of  resources,  including its  income and expenditure,  for
the year then ended; 

• have  been  properly  prepared  in  accordance  with  United  Kingdom
Generally Accepted Accounting Practice; and 

• have  been  prepared  in  accordance  with  the  requirements  of  the
Companies Act 2006. 

  
Basis for opinion 
We  conducted  our  audit  in  accordance  with  International  Standards  on
Auditing  (UK)  (ISAs  (UK))  and  applicable  law.  Our  responsibilities  under
those standards are further described in the Auditor’s Responsibilities for
the audit of financial statements section of our report. We are independent
of the charitable company in accordance with the ethical requirements that
are relevant to our audit of the financial statements in the UK, including the
Financial  Reporting Council’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 
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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 company'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 directors with respect to
going concern are described in the relevant sections of this report. 
 
Other information 
The other  information  comprises  the  information  included  in  the  annual
report, other than the financial statements and our auditor’s report thereon.
The trustees are responsible for the other information. 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 there is a material
misstatement in the financial statements or a material misstatement of the
other information. If, based on the work we have performed, we conclude
that  there  is  a  material  misstatement  of  this  other  information,  we  are
required to report that fact. 

We have nothing to report in this regard.  

Opinions on other matters prescribed by the Companies Act 2006 

In our opinion, based on the work undertaken in the course of the audit: 
 

• the information given in the trustees’ annual report for the financial
year for which the financial  statements are prepared is consistent
with the financial statements; and 

• the trustees’  annual  report  has been prepared in accordance with
applicable legal requirements. 

 
Matters on which we are required to report by exception 

In the light of the knowledge and understanding of the company and its
environment obtained in the course of  the audit,  we have not identified
material misstatements in the trustees’ annual report.  
 
We have nothing to report in respect of the following matters where the
Companies Act 2006 requires us to report to you if, in our opinion: 
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• adequate  accounting  records  have  not  been  kept,  or  returns
adequate for our audit have not been received from branches not
visited by us; or 

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

• certain disclosures of trustees’ remuneration specified by law are not
made; or 

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

• the trustees were not entitled to prepare the financial statements in
accordance with the small companies’ regime and take advantage of
the small  companies’  exemption in preparing the Trustees’  Annual
Report and from preparing a Strategic Report 

 
Responsibilities of trustees 

As explained more fully in the trustees’ responsibilities statement set out on
page 24, the trustees (who are also the directors of the charitable company
for the purposes of company law) are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the trustees determine is necessary to
enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error. 
 
In  preparing  the  financial  statements,  the  trustees  are  responsible  for
assessing the charitable company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the
going  concern  basis  of  accounting  unless  the  trustees  either  intend  to
liquidate the charitable company or to cease operations, or have no realistic
alternative but to do so.  
 
Auditor’s responsibilities for the audit of the financial statements 
 
Our  objectives  are  to  obtain  reasonable  assurance  about  whether  the
financial  statements  as  a  whole  are  free  from  material  misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with ISAs (UK) will always
detect  a  material  misstatement  when it  exists.  Misstatements  can  arise
from  fraud  or  error  and  are  considered  material  if,  individually  or  in
aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.  
 
As part of an audit in accordance with ISAs (UK) we exercise professional
judgement and maintain professional scepticism throughout the audit. We
also: 
 

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

 
• obtain an understanding of internal control relevant to the audit in

order  to  design  audit  procedures  that  are  appropriate  in  the
circumstances, but not for the purposes of expressing an opinion on
the effectiveness of the charitable company’s internal control; 
 

• evaluate  the  appropriateness  of  accounting  policies  used  and the
reasonableness  of  accounting  estimates  and  related  disclosures
made by the trustees; 
 

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

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

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

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

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

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

Our approach was as follows: 

• We  obtained  an  understanding  of  the  legal  and  regulatory
requirements  applicable  to  the  company  and  considered  that  the
most significant are the Companies Act 2006, the Charities Act 2011,
UK financial reporting standards as issued by the Financial Reporting
Council and UK taxation legislation. 
 

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

 
• We  assessed  the  risk  of  material  misstatement  of  the  financial

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

 
• We inquired of management and those charged with governance as

to  any  known  instances  of  non-compliance  or  suspected  non-
compliance with laws and regulations. 

 
 

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

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

Use of our report 
 
This report is made solely to the charitable company's members, as a body,
in accordance with Chapter 3 of Part 16 of the Companies Act 2006. Our
audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in an auditor’s
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report and for no other purpose. To the fullest extent permitted by law, we
do  not  accept  or  assume  responsibility  to  any  party  other  than  the
charitable company and charitable company's members as a body, for our
audit work, for this report, or for the opinions we have formed. 

                        
James Saunders (Senior Statutory Auditor) 

for and on behalf of Moore Kingston Smith LLP, Statutory Auditor 
  

9 Appold Street 
London 
EC2A 2AP 
 
 
 
Date:
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Statement of Financial Activities 
(Incorporating an Income and Expenditure account) 
For the year ended 31 March 2025

All recognised gains and losses are included in the Statement of Financial 
Activities

The net movements in the Charity's funds for the year arise from the Charity's continuing 
activities

The Notes on pages 33 to 44 form part of these accounts.
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Balance Sheet 
As at 31 March 2025

These  financial  statements  have  been prepared  in  accordance  with  the  special
provisions of Part 15 of the Companies Act 2006.

The financial statements were approved by the trustees on  28 January 2026 and
signed on their behalf by:  

                    

Esther Giles, Treasurer 
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Company registration number: 629916
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Notes to the Financial Statements
For the year ended 31 March 2025

 
1. Accounting Policies 
 
The  principal  accounting  policies  adopted  in  the  preparation  of  the  financial
statements are set out below. 
 
a) Company status 

War on Want is a company limited by guarantee and has no share capital.
The liability of each member is limited to £10 per member. It is a charity
registered  in  England  and  Wales  with  a  registered  office  at  44-48
Shepherdess Walk,  London N1 7JP. The company number is 629916 and
charity number 208724. 

 
b) Basis of preparation 

The  financial  statements  have  been  prepared  in  accordance  with
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) - Charities SORP (FRS 102) and the Companies Act 2006.
 
The  Charitable  company  meets  the  definition  of  a  public  benefit  entity
under FRS 102. Assets and liabilities are initially recognised at historical
cost  or  transaction  value  unless  otherwise  stated  in  the  relevant
accounting policy notes. 
 
The financial statements are prepared in sterling, which is the functional
currency of the Charity, and rounded to the nearest pound. 
 

c) Going Concern 
The trustees have assessed whether the use of the going concern basis is
appropriate and have considered possible events or conditions that might
cast significant doubt on the ability of the charitable company to continue
as a going concern.  
 
The trustees have made this assessment for a period of at least one year
from the date of approval of  the financial  statements.  In particular,  the
trustees  have  considered  the  charitable  company’s  forecasts  and
projections and have taken account of pressures on donation and grant
income.  
 
The trustees have concluded that, in line with the reserves policy and cash
liquidity requirements of the charity, there is a reasonable expectation that
the charitable company has adequate resources to continue in operational
existence  for  the  foreseeable  future.  The  charitable  company  therefore
continues  to  adopt  the  going  concern  basis  in  preparing  its  financial
statements. 

 
d) Income 

All income is recognised when there is entitlement to the funds, the receipt
is probable, and the amount can be measured reliably.  
 
Legacies  are  recognised  following  probate  and  once  there  is  sufficient
evidence that receipt is probable, and the amount of the legacy receivable
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can be measured reliably. Where entitlement to a legacy exists but there is
uncertainty as to its receipt or the amount receivable, details are disclosed
as a contingent asset until the criteria for income recognition are met. 
   

e)  Expenditure 
Liabilities are recognised once there is a legal or constructive obligation to
transfer economic benefit to a third party, it is probable that a transfer of
economic benefits will  be required in settlement and the amount of the
obligation can be measured reliably. All expenditure is accounted for on an
accruals basis and has been classified under headings that aggregate all
costs related to the category. Expenditure includes attributable VAT which
cannot  be  recovered.  Payments  to  partner  organisations  and  other
expenditure on operational programmes are accordingly recognised in the
period in which they are incurred. 
   

f)  Allocation of overhead and support costs 
Overhead, support and governance costs are allocated between the cost of
raising funds and charitable activities. Overhead, support and governance
costs  relating  to  charitable  activities  have  been  apportioned  between
activities and have been allocated to activity cost categories on a basis
consistent with the use of resources, for example, allocating office costs
per capita, staff costs by time spent and other costs by their usage. 

 
g)  Communications costs 
 Communications  costs  exclude  fundraising  communications,  but  include

those for the website, our newsletter, and Up Front, which inform the public
of our activities overseas and in the UK. The costs for these activities have
been apportioned between the International Programmes and Campaigns
departments on the basis of staff costs. 

 
h) Costs of raising funds 

The costs of generating funds consist of investment management fees, and
the costs of raising funds including an apportionment of overhead, support
and governance costs.  

 
i) Charitable activities 

 
Campaigns: our campaigning work in the UK and Europe is split into two
thematic areas, Global Justice and Economic Justice. 
 
International Programmes: our work with partner organisations in the
global  South  is  split  into  four  thematic  areas,  Food  Justice,  Informal
Economy, Workers’ Rights and Extractives & Conflict Zones. 

Costs of charitable activities include direct costs and an apportionment of
overhead, support and governance costs. 

 
j) Capitalisation and depreciation of tangible fixed assets 

Depreciation is provided on all tangible fixed assets except freehold land so
as to  write  them off over  their  anticipated useful  lives  at  the  following
annual rates: 

Page 39 



War on Want 
Annual Report and Financial Statements for the year ended 31 March 2025

Notes to the Financial Statements
For the year ended 31 March 2025

 
Long leasehold     2% on a straight-line basis  

Premises refurbishment (major) 
 10% on a straight-line basis 

Furniture, fixtures, and equipment   25% on a straight-line basis 
Computer equipment    33.33% on a straight-line basis 
Major computer software    20% on a straight-line basis 

 
Tangible fixed assets over £250 are capitalised. 
 

k) Financial Instruments 
 
Investments 
Investments  are  a  form  of  basic  financial  instrument  and  are  initially
recognised at their transaction value and subsequently measured at their
fair value as at the balance sheet date using the closing quoted market
price. Realised and unrealised gains and losses on investments are dealt
with  in  the  Statement  of  Financial  Activities.  Some  of  the  investment
income from dividends and disposals are reinvested in the relevant funds.  
 
Cash and cash equivalents 
Cash and cash equivalents include cash at banks and in hand and short-
term deposits with a maturity date of three months or less. 
 
Debtors and creditors 
Debtors  and  creditors  receivable  or  payable  within  one  year  of  the
reporting date are carried at their transaction price. Debtors and creditors
that are receivable or payable in more than one year and not subject to a
market rate of interest are measured at the present value of the expected
future receipts or payment discounted at a market rate of interest. 
 

l)  Stock 
Stock is valued at the lower of cost or net realisable value after making due
allowance for any obsolete or slow-moving items. 

 
m)  Fund accounting 

The Council have reviewed the charity’s need for reserves in line with the
guidance  issued  by  the  Charity  Commission.  They  have  examined  the
future needs of the charity and as appropriate have set aside designated
funds to meet those needs. 

 
Funds held by the charity are as follows: 
 
Unrestricted  general  funds  –  these  are  funds  which  can  be  used  in
accordance with the charitable objects at the discretion of the trustees.
The trustees have recently created a Reserves Policy designed to protect
the  organisation  against  areas  mentioned in  our  risk  review along with
unexpected  falls  in  income,  unplanned  increases  in  expenditure,
reputational risks and unexpected fluctuations in exchange rates.  
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Unrestricted revaluation reserve – this is a fund used to monitor cumulative
gains and losses against our investment assets. 

 
Designated funds –  these are  funds set  aside  by the trustees from the
unrestricted general funds for specific future purposes or strategic projects.

 
Restricted funds –  these are funds that  can only be used for  restricted
purposes  within  the  objects  of  the  charity.   Restrictions  arise  when
specified by the donor or when funds are raised for particular restricted
purposes. 

 
n) Foreign currency 

Transactions in foreign currencies are translated at rates prevailing at the
date of the transaction.  Balances denominated in foreign currencies are
translated at the rate of exchange prevailing at the year end. 

 
o) Pension costs 

The charity currently contributes to a group personal pension scheme or
other  equivalent  personal  pension  arrangements  on  behalf  of  eligible
employees.  Contributions  payable are  charged to  the  SOFA as  they are
made.   

 
p) Leases 

Operating lease rentals are charged to the SOFA in equal annual amounts
over the lease term. 

 
q)  Critical accounting estimates and areas of judgement     

In the view of the trustees in applying the accounting policies adopted, no
judgements were required that have a significant effect on the amounts
recognised  in  the  financial  statements  nor  do  any  estimates  or
assumptions made carry a significant risk of material  adjustment in the
next financial year apart from those listed below.  
 

• the allocation of support costs 
• depreciation rates of fixed assets 
• estimation of legacy accrual 

2. Donations and legacies 
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3. Investment income

4. Charitable activities

Page 42 



War on Want 
Annual Report and Financial Statements for the year ended 31 March 2025

Notes to the Financial Statements
For the year ended 31 March 2025

5. Costs of raising funds 
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6. Analysis of charitable expenditure 
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7. Allocation of support costs and overheads 

The support  costs of the charity consist  of three elements;  Management &
Governance,  Office  costs  and  Finance,  IT  &  HR.  These  costs  have  been
apportioned across the work of the charity on the basis disclosed in note 1(f)
and allocated to each of the charity's activities as set out in the table below:

8. Analysis of staff costs
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9. Staff numbers 
 

The average number of staff employed was 28 (2024: 20) and the average
number  of  full-time  equivalent  employees  (including  casual  and  part  time
staff) during the period was as follows:

 
10. Trustees and Key Management Personnel 

 
No  trustees  received  emoluments  in  the  period  (2024:  none).  Total  travel
expenses of £532 (2024: £2,030) were paid to 3 trustees (2024: 3 trustees).

Key management personnel include the trustees, the Executive Director, the
Director of Finance & Operations, the Director of Income & Engagement, the
Director of Campaigns, Policy & Programmes. The total employee benefits of
the charity's key management personnel were £377,450 (2024: £388,687).

 

11. Movements in Net Funds for the year

12. Tangible fixed assets 
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13. Fixed Assets Investments 
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14. Stocks 

15. Debtors 
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16. Creditors: Amounts falling due within one year 
 

Included in other creditors are outstanding pension contributions amounting to
£nil (2024: £7,895).

17. Analysis of Charitable funds 
 

Analysis of fund balances between net assets - 31 March 2025

Analysis of fund balances between net assets - 31 March 2024
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Analysis of unrestricted fund movements

Transfers  

The  transfer  in  the  period  represents  a  transfer  to  unrestricted  funds  to
provide the depreciation charge to reduce the 44-48 Shepherdess Walk fund to
the net book value of tangible fixed assets.

The other transfer (in the prior year) from unrestricted funds to the Investment
in Fundraising and Support designated fund was to fund future purchases of
additional equipment.

Designated Funds 
 
The detailed purpose for each current designated fund is given below: 

Designated 
fund

Purpose of designation
from 1 April 
2024 (months)

Fixed assets

The majority of the fixed asset reserve (£675,756) represents 
the long leasehold on War on Want’s premises at 44-48 
Shepherdess Walk; the remaining reserve represents IT and 
office equipment, office furniture, the new heating and 
ventilation system and new office lighting.  

Not applicable to
fixed asset 
reserves.

Investment 
in 
Fundraising 

Trustees created this reserve (£500,000) to provide funds to 
invest in the development of fundraising and support functions.

60
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and Support

Office 
Relocation 
Fund

Trustees created this reserve (£1,200,000) to provide funds to 
invest in relocation activities over the next 5 years.

60

Analysis of restricted fund movements 

Transfers  
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In  the  prior  year  there was a  transfer from one restricted fund to  another
restricted  fund  to  better  show the  intended  purpose  of  the  funds,  due  to
certain areas of work being multi-dimensional which can fit in a number of
programmatic themes, reflecting the substance of the work undertaken.

18. Operating lease commitments 
 

At 31 March 2024, War on Want had the following minimum lease payments
under non-cancellable operating leases which fall due as follows: 

19. Capital commitment 
 

As of 31 March 2025, War on Want had a capital commitment of £0 (2024: £0).
 

20. Related party transactions 
 

E McKean, senior management team, is a trustee for Trade Justice Movement.
War on Want is a partner for project funds for the thematic area of work on
Trade. Funds received in 2025 is £0 (2024: £0).

A Rehman, ex-executive director, is part of the steering group for the Climate
Justice Coalition. Funds received in total 2024/2025 financial year is £84,971
(2024: £113,106).
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Legal and Administrative Details  
  

Charity number:      208724  
Company number:     629916  

Registered office and     44-48 Shepherdess Walk, London N1 7JP  

operational address:    
  

    

Honorary Vice President:    Rt. Hon. Lord Hattersley of Sparkbrook   

      
Directors and trustees:  

The directors of the charitable company (the charity) are its trustees for the purposes of charity 
law and throughout this report are collectively referred to as the Council of Management. The 
trustees serving during the year and up to the date of this report were as follows:  
   

Trustee  

  
Changes since 1 April 

2022  

Finance &  

Resources  
Committee  

Shaista Aziz     Resigned 26/5/2023   

Benedict Birnberg   Company 
Secretary 

(Deceased) 

No longer in post as of 
13/10/2023 

  

Shaben Begum   Appointed 26/5/2023  

Mike Cushman   Appointed 26/5/2023  

Steve Davies   Appointed 18/4/2022  

Ali Al Ghussain   Appointed 23/6/2022  

Esther Giles              Treasurer               Treasurer   

Mark Luetchford     

Samantha Mason   Appointed 26/5/2022  

Roger McKenzie        Chair Appointed Chair on 

06/06/2023 

 

Tony Mullen  Chair   
(resigned) 

  Resigned 26/5/2023  

Mario Novelli   Resigned 26/5/2023  

Norina O’Hare   Appointed 26/5/2023  

Anna Stone      

Marilyn Tyzack   Resigned 26/5/2023  

Amber Williams    Appointed 26/5/2023  
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Senior Management Team:  
Asad Rehman                            Executive Director   
Liz McKean                               Director of Campaigns, Policy & International Programmes    
Nihar Reshamwala                     Director of Finance & Operations – maternity cover  
                                                (September 2023 – June 2024)   
Lisa Khaydari                             Director of Finance & Operations   
Tom Barns                                Director of Income & Engagement (to 31 July 2023 - resigned) 
Martin Dale                               Director of Income & Engagement (from 01 August 2023)   
 

 

Bankers:  

Unity Trust Bank plc        Bank of Scotland  
600 Gorgie Road                        Nine Brindley Place   
Edinburgh                                   Birmingham            
EH11 3XP                                  B1 2HB    
                                                       
Investment Managers:  

 Rathbone Greenbank Investments    

10 Queen Square    

Bristol    

BS1 4NT    
  
Solicitors:  

Bates Wells Braithwaite  
10 Queen Street Place  
London  
EC4R 1BE  
   
Auditors:  

Moore Kingston Smith LLP  
9 Appold Street  
London  
EC2A 2AP  
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Structure, Governance and Management  
  

Governing Document  
War on Want is a charitable company limited by guarantee, incorporated on 8 June 1959, and 
registered as a charity on 22 September 1962. The company was established under a 
Memorandum of Association, which established the objects and powers of the charitable 
company and is governed under its Articles of Association. In the event of the charity being 
wound up members are required to contribute an amount not exceeding £10.  
  
Appointment of the Council of Management  
The directors of the company are also charity trustees for the purposes of charity law and under 
the company’s Articles are known as members of the Council of Management. Under the 
requirements of the Memorandum and Articles of Association the members of the Council of 
Management are elected to serve for a period of three years, after which they must be re-elected 
at the next Annual General Meeting. Any member of the charity is eligible for election to the 
Council of Management and members are actively encouraged to serve in this capacity.  
  

Trustee Training and Induction  
The trustees are elected from our membership. When new trustees are elected, they are 
introduced the work of the charity and provided with the information that they need to fulfil 
their roles, including information about the role of trustees and charity law. New trustees attend 
an induction meeting prior to their first attendance of a Council of Management meeting.   
  

Organisational Structure  
The Council of Management, which can have up to 12 members, administers the charity. The 
Company Secretary also sits on the Council but has no voting rights. The Council meets 
quarterly, and there is one sub-committee, the Finance and Resources Committee, which meets 
prior to each Council meeting. In addition, lead trustees are appointed for each area of the 
charity’s work and these trustees meet with the relevant directors and staff members on a 
regular basis. An Executive Director is appointed by the trustees to manage the day-to-day 
operations of the charity and is assisted in this role by the other members of the Senior 
Management Team (SMT).   
  

Pay Policy for Senior Staff  
The trustees consider the Senior Management Team as the key management personnel of the 
charity. All trustees give their time freely with none receiving remuneration in the year. The 
current salary structure for all staff (including the Senior Management Team) was agreed by the 
trustees and the Trade Union Shop, and annual pay awards across all grades are also subject to 
agreement between the Joint Negotiating Committee (JNC) and the Trade Union Shop. 
However, the trustees retain sole responsibility for setting the remuneration package of the 
Executive Director.  
  

Public Benefit Statement  
We have referred to the Charity Commission’s general guidance on public benefit, including the 
guidance on ‘Public benefit: running a charity’ (PB2), and are confident that our objects and 
activities fulfil these requirements. All our activities are for the benefit of the public, but in 
particular we would like to highlight the following:  
  

• Our work with partners in the Global South benefits a wider constituency than the 
immediate members of our partner organisations; for example, we endeavour to work with 
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our partners to support them to advocate for and achieve changes such as working to 
increase minimum wage levels.  This has the potential to impact millions of individuals and 
households, the majority of whom will have no contact with or knowledge of War on Want 
or its partners.  

  

• Our campaigning work focuses on issues that address the root causes of poverty, inequality 
and on securing human rights. For example, campaigning for workers’ rights, for fair taxation 
for the public benefit, and on trade rules which impact public services. Our campaigns 
highlight issues in various media, both in the UK and globally, raising awareness among the 
general public. Our outreach work reaches many different audiences; we educate trade 
unions, women’s rights organisations, community residents, schools and universities. We 
particularly aim to target those communities that are excluded and ignored in policy 
education and debates, empowering them to participate in processes and actions which can 
create a better life for themselves and others.  

    

Fundraising Policy  
War on Want is an independent and trusted voice in the fight to end poverty and defend human 
rights. Our work is made possible by the generosity of War on Want members, individual 
supporters, affiliated unions, and partnered Trusts and Foundations. Thank you. 
 
War on Want operates with a small internal fundraising team and engages reputable professional 
external agencies in areas such as fundraising strategy, digital campaigning, telephone marketing, 
and printed mail appeals. Our fundraising activity is closely monitored with strict safe-guarding 
and monitoring processes, with steps taken to protect potentially vulnerable supporters. We 
strive for best practice in fundraising, transparency, and engagement that’s based on shared 
values. We are registered with the Fundraising Regulator and adhere to the Code of Fundraising 
Practice in all our fundraising activities. 
 
War on Want does not engage in third-party face-to-face fundraising, and never swaps or sells 
our supporters’ data with other organisations. War on Want’s Privacy Policy, maintained in 
accordance with the General Data Protection Regulation (GDPR), is published on our website. 
The policy clearly states what personal data War on Want will hold in relation to supporters, 
how it is used, and how individuals can raise concerns or complaints. War on Want has not 
received any formal complaints about its fundraising or data protection practices during the last 
financial year.  

 
Principal Risks and Uncertainty  
War on Want recognises that the risks that we face are largely due to the nature and context 
of our work. The trustees follow a comprehensive Risk Management Policy which clearly defines 
the roles of the board, finance and resources committee and senior staff in identifying and 
managing risk. The board and senior staff discuss the impact, likelihood, and the management in 
place to mitigate these risks, as the trustees are the ultimate risk owner.  
  
The trustees have reviewed the strategic risks facing the organisation. These are comprised of 
financial, operational, regulatory, external and strategic risks. Each risk area includes a number 
of principal risks and uncertainties, and mechanisms for management and mitigation. The key 
risks identified are as follows:  

 
Restricted Funding   
The organisation is partly dependent upon restricted project funding for its long-term 
programme and campaign work. This funding has to be sought constantly. Trustees carefully 
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consider the professional judgement of staff when making future financial plans and in assessing 
the likelihood of funding being secured. When sufficient project funding is not secured the 
organisation must rely on its limited supply of unrestricted income, meaning that in the current 
context War on Want is operating with a lower level of projected future unrestricted income 
than is desirable. A decline in restricted funding over recent years has been in part due to the 
changing UK operational context, including regulations on campaigning and lobbying.    
  

Reputational  
Sophisticated campaigns undermining charities working to uphold international human rights 
and humanitarian law in the occupied Palestinian territory (oPt) seek to target our operational 
work, financial platforms, and even individual trustees and employees. These attacks pose a 
continued risk which restricts War on Want’s ability to monitor human rights abuses and 
necessitates legal and financial support to defend the work of the charity.  
  
Partners  
War on Want works with a number of overseas partner organisations to deliver its programme 
activities effectively. Oversight is managed through due diligence, support, training capacity and 
monitoring visits by our staff, and external resources.   
  

Financial Sustainability  
The trustees monitor procedures in place to provide greater clarity on the financial performance 
and status of War on Want by regularly reviewing future income streams, fundraising 
performance, reserves, and ways of improving the retention and recruitment of members.   
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Letter from War on Want Chair,  
Alia Al Ghussain, and Executive Director, Asad 
Rehman    
  
Dear Friends,  
 
As I write to you today, Palestinians have suffered months of intensive bombardment from Israel’s 
military. Over 43,000 Palestinians have been killed, including over 15,000 children – more than in 
four years of global conflict combined.1 1.9 million Palestinians are internally displaced. 60% of 
residential have been damaged or destroyed. 750,000 people face food insecurity, with 50,000 
children suffering acute malnutrition, in what the United Nations has called ‘a massive human rights 
crisis and humanitarian disaster’.  
 
This is not a conflict between two equal sides but the ongoing and systematic erasure of Palestinian 
lands, lives, and culture. Before these events, 80% of people living in the Gaza Strip were already 
refugees following the ethnic cleaning of historical Palestine during the 1947-1948 Nakba – or 
‘catastrophe’ in Arabic; the killing or violent expulsion of an estimated 750,000 Palestinians from 
their homelands.  
 
In March 2023, War on Want and our allies commemorated the 75th anniversary of the Nakba 
and remembered the thousands more Palestinians who have been killed in the brutal 57-year Israeli 
occupation and illegal blockade of the Gaza strip which followed. In July 2024, the International 
Court of Justice (ICJ) unequivocally ruled this occupation as ‘unlawful’, declaring ‘all States are 
under an obligation not to recognise Israel’s decades long occupation’.  
 
On 7 October 2023, Hamas fighters and other armed groups entered Israel killing an estimated 
1,139 Israelis and taking 240 hostages. Israel imposed a ‘total siege’ of the Gaza Strip – cutting off 
all food, water, medicine and fuel to 2.3 million Palestinian civilians. In the weeks and months that 
followed, over 70,000 tonnes of bombs were reportedly dropped by Israel on Gaza - an area a 
quarter the size of London.  
 
War on Want condemns these attacks and the holding of civilians as hostage or prisoners. 
Targeting civilians is a war crime under international law and all perpetrators of human rights 
violations must be held to account. In January 2024, the ICJ ruled that it was plausible that Israel 
was committing acts in violation of the Genocide Convention ordering Israel to do everything in 
its power to protect Palestinians from further risk of genocide. Despite this ruling, Israel has 
continued to bomb the Gaza Strip, also launching a widely condemned offensive into the city of 
Rafah; home to 1.2 million displaced Palestinians who had fled there after it had been declared a 
‘safe zone’ by the Israeli military. 
 
Despite the ICJ’s ruling, the UK government repeatedly refused to call for a ceasefire. The UK, 
US, and other Israeli allies continued to provide Israel with military support and continued to allow 
the transfer of arms and other miliary equipment. Unwavering support for Israel continued from 
the UK government and the majority of the British establishment even as all humanitarian aid to 
Palestinians ceased and Israel closed every land, air, and sea routes into the besieged Gaza Strip.  

 
In contrast to the UK government’s complicity in Israel’s plausible genocide, war crimes, and 
crimes against humanity, the UK public has overwhelmingly called for peace. Hundreds of 
thousands of concerned citizens have demanded an immediate ceasefire in the largest peaceful 

 
1 United Nations Agency for Palestinian Refugees  
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demonstrations since the protests against the UK’s involvement in the illegal Iraq war in 2003. 
Nearly 70% of the British public now want an immediate ceasefire2 and over half the population 
support the government ending the sale of arms to Israel for the duration of the conflict3.  

 
Justice for Palestinians has always been intrinsically linked to other justice movements around 
the world seeking to break the chains of colonial dominance that are still imposed on local 
people and Indigenous groups. This is particularly true in the fight against the exploitation of the 
peoples of the Global South and their natural resources for the benefit of Global North 
countries and corporations. To defeat these power structures, and the arguments used to 
legitimise them, it is essential that organisations such as War on Want build a ‘movement of 
movements’ which recognises there cannot be justice for one without justice for all. 
 
In 2023, War on Want’s Global Convergence for a Just, Equitable and Ecological Transition saw a 
major step forward in the development of our global movement of movements. The 
convergence brought together 33 grassroots organisations from 25 countries to build a shared 
consensus around the key goals for just, equitable and ecological transitions. War on Want will 
anchor this process as we march forward for justice. We will continue to stand in solidarity 
with progressive campaigners globally; connecting grassroots organisations with funding and 
being an active participant in the movement. We will strive to deliver the policy change in 
support of global justice and mobilise the UK public to demand the UK government does its fair 
share to tackle poverty – both in the UK and globally.  
 
Following The Convergence, our event And Still We Rise: The War on Want Festival of Solidarity & 
Resistance bought together over 1,000 members of the public to hear from Global South 
speakers and their Global North allies. Together we increased our understanding of 
intersectional justice movements, shared practical knowledge of campaigning, expressed 
solidarity, and engaged in in-depth conversation about how best to realise a Global Green New 
Deal.  
 
The critical question for the coming decade is this – if change is realised, what kind of change 
will take place? War on Want will seize on the opportunity to realise our vision of a world 
where everyone can live with dignity - free from poverty, exploitation and injustice, and in 
harmony with our planet. This can only be delivered by mobilising the UK public as activists and 
change makers in their communities in pursuit of this goal.  
 
War on Want’s work is only ever possible thanks to the ongoing generosity of our members, 
affiliated unions, partnered Trusts and Foundations, and other supporters. You’re the lifeblood 
of War on Want’s movement – thank you.  
I would also like to thank Roger McKenzie, from whom I took over as Chair of the Council of 
Management in August 2024. The many successes in this report stand testament to the collective 
power of our movement. I hope you enjoy reading about your enduring impact on global justice.  

In solidarity, 

                                                                                            
               Alia Al Ghussain               Asad Rehman              

 Chair, Council of Management           Executive Director  

 
2 YouGov, February 2024 
3 YouGov, May 2024.  
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Trustees' Annual Report  
   

About War on Want 
   

Vision   
Our vision is a world free from poverty and oppression, based on social justice, 
equality and human rights for all.   
   

Mission   
Our mission is to fight against the root causes of poverty and human rights 
violations, as part of the worldwide movement for global justice.   
   

To deliver our mission, we have three charitable objects:    
   
1. To relieve global poverty however caused, through working in partnership with people 
throughout the world.   

   
2. To promote human rights (as defined in the Universal Declaration of Human Rights and 
subsequent United Nations and International Labour Organisation conventions and declarations) 
and, in particular, human rights which contribute to the relief of global poverty by all or any of 
the following means:   
   

2.1 monitoring abuses of human rights.   
2.2 relieving need among the victims of human rights abuse.   
2.3 respect for human rights among individuals and corporations.   
2.4 raising awareness of human rights issues.   
   
3. To advance the education of the public into the causes of poverty and the ways of reducing 
poverty by conducting research and publishing and disseminating the findings of such research.   
   
We do this by:   
   

3.1 working in partnership with grassroots social movements, trade unions and workers’ 
organisations to empower people to fight for their rights.   

3.2 running hard-hitting popular campaigns against the root causes of poverty and human 
rights violation   

3.3 running mobilising support and building alliances for political action in support of human 
rights, especially worker’s rights  

3.4 raising public awareness of the root causes of poverty, inequality and injustice, and 
empowering people to take action for change.  
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Our strategic approach to fighting the root causes of 
poverty, inequality and human rights violations   

   
We work with partners, social movements and community organisations around the world to 
fight against the root causes of poverty, oppression and injustice, and to challenge the power 
structures that are fuelling inequality. We mobilise our supporters and members in the UK to 
further our campaigning impact.   

     

Progress against our strategic themes and goals (for the years 
2020 - 2025)   
   
Resisting Neoliberalism – Ending Corporate Impunity   
   
We work to:   
• expose the destructive policies, processes and behaviours of UK based multi-national 

corporations, their supply chains and the City of London that put profit before people and 
the planet;   

• transform the systems, laws and regulations that enable corporations to act with impunity. 
This includes building support for binding regulations on UK corporations and the City of 
London to protect human rights and the environment;   

• champion progressive trade policies that limit the power of corporations and instead 
prioritise the protection of the rights of workers, addressing inequality and the climate 
crisis;   

• collaborate with the trade union movement and emerging movements around the climate 
emergency on a common and inter-sectional platform for trade justice and regulatory action 
to dismantle the destructive power of the City of London;   

• build support for a set of policies that challenge the neoliberal model of unsustainable 
growth and the exploitation of people and the world’s resources, by promoting public 
ownership of services and people’s sovereignty over natural resources as the only policy 
pathway that respects environmental limits and guarantees everyone the right to a dignified 
life.   

 

A win for people and planet - the UK will exit the Energy Charter Treaty 
In February 2024, after many years campaigning led by War on Want and with the support of our 

allies, the UK announced that it would leave the climate-wrecking Energy Charter Treaty (ECT).  

 

The ECT enables multi-national energy corporations to protect their vast profits and undermine 
meaningful climate action using Investor State Dispute Settlements (ISDS) clauses in the treaty, which 

grant corporations the right to use secretive courts to sue countries over new often climate-

protecting laws and policies which corporations argue could damage future profits.   

 
Often running into the billions of pounds, ISDS claims are designed to compensate the energy giants 

should a government bring in environmental safeguards such as curbing offshore oil and gas 

exploration or protecting fresh water for Indigenous communities. With the majority of fossil fuel 
extraction taking place in the Global South, ISDS have facilitated richer Global North companies 

profiting at the expense of economically poorer nations; reinforcing exploitation of the natural world, 

encouraging extractivism, and perpetuating the enduring legacy of climate-based colonialism. 
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The ECT is the most widely used trade agreement linked to ISDS cases. First signed by the UK in 
1994, the UK’s ECT exit will end 30-years of unjust protections for energy giants which has threatened 

equitable growth globally and put at risk the UK’s legally binding target to reach net-zero by 2050. 

 

This historic win was only possible thanks to years of campaigning, fundraising, in-person advocacy, 
and protests by War on Want and our allies including Friends of the Earth and Global Justice Now. 

We thank each and every one of you who has contributed to this success. The UK’s exit from the 

ECT is planned by the end of 2024. War on Want will be ready to hold the new government to 
account should it negate the UK’s promise to put people and planet above corporate profit by leaving 

the ECT. 

 

Working to end unfair trade agreements  
In May 2024, War on Want was invited by the Institute of Policy Studies US to Colombia to join a 

delegation coming together to strengthen grassroots and international campaign efforts against unfair 

trade agreements. This included calling on the Colombian government to review its international 

trade agreements and related free-trade commitments including ISDS. The visit was planned in close 
collaboration with our Colombian partners, CENSAT and CAJAR, to build on the critical work they 

have already done to protect communities living near the Cerrejón mine. 

 
The Cerrejón mine in northern Colombia is the biggest open coal mine in Latin American and one of 

the largest in the world. Glencore, which owns the mine, is involved in decades-long struggles with 

Indigenous communities and people of African descent over its continued exploitation of the land and 

attempts to divert natural water supplies to further extract coal from the riverbed. As a result, these 
communities have endured forced displacement, devastating loss of livelihoods, militarised 

oppression, death threats, and violence – along with the potential loss of the Arroyo Bruno River 

which supplies water to over 40,000 people.  
 

Alongside building solidarity between grassroots and international trade campaigns, we undertook in-

person advocacy; presenting to congress and meeting with senior representatives of the Colombian 

government including the Minister of Foreign Relations. Following our visit, the President of Colombia, 
Gustavo Petro, announced plans to re-negotiate free trade agreements with the United States and 

other nations. Another win against unfair trade agreements!  

 
Pushing back against fossil fuel extraction    
In partnership with the London Mining Network, War on Want hosted visitors from front-line 

organisations in Brazil, Chile, and Peru to denounce Anglo-American’s greenwashing and human rights 
abuses. Many of these abuses have focused on Anglo-American’s mining operations in Latin American 

which put corporate profit above community and environmental interests in an immoral attempt to 

profit from the so-called ‘green transition’.  

 
The ‘green’ transition requires vast amounts of materials to produce renewable energies. But under 

the current domination of Global North corporations, this material extraction has fast become 

another way for the global elite to profit at the expense of Global South communities. Little is done 
to protect both people and planet, resulting in conscious efforts to extract resources whilst avoiding 

investment in a just and equitable transition. 

 

The expansion of mining by corporations like Anglo-American endangers millions of people facing the 
worst effects of the climate crisis in the Global South. With natural resources extracted and profits 

shipped north, War on Want joined its allies in 2023/24 to rally against this climate-colonialism by 



War on Want  
Annual Report and Financial Statement for the year ended 31 March 2024 

 

  

12 
 

hosting key meetings with Parliamentarians from across Latin America, investors, and other non-
governmental organisations. 

 

Protecting Workers’ Rights and Tackling Global Inequality   
   
We work to:   
• build a renewed internationalism amongst key groups, organisations and audiences 

representing workers, and those holding governments and corporations to account on 
workers’ rights;   

• challenge the logic of the corporate growth model for shareholder profit and question 
corporate purpose in our work to advance workers’ rights;   

• campaign for a set of unifying global demands that encompass core rights for workers: a 
living wage, secure employment, the right to join a union and for universal public services;   

• support our key partners, such as garment workers and those in the fast-food sector as our 
campaign focus;   

• collaborate with workers’ movements globally and in the UK to support their struggles, and 
build the capacity of workers’ movements;   

• build alliances in the UK and globally to rally behind our policy demands, and to connect the 
UK context to the global;   

• partner with marginalised groups of workers in their struggles and support strong 
representative worker organisations and trade unions in the UK and globally;   

• support workers in strategic global companies and their supply chains to build their 
international perspective and support for collective demands;   

• campaign to end global inequality and economic exploitation by promoting a new social 
contract for workers, and for alternative models such as worker ownership models, and 
examples of models where workers are organising beyond wage relationships.   

   
Campaigning for garment workers 
April 2023 marked the 10th anniversary of the Rana Plaza disaster in Bangladesh, described by 
Amnesty International as ‘the most shocking recent example of business-related human rights 
abuse’. 1,134 factory workers were killed and 2,500 injured following the collapse of the 8-storey 
Rana Plaza garment factory. 
 
In solidarity with the victims, their families, and low-wage garment workers globally, War on 
Want marked the anniversary with a series of events and stood in solidarity with Bangladesh 
garment workers as they campaigned to increase the legal minimum wage from 8,000 to 23,000 
Bangladeshi Taka (BDT) per month (or from approximately £52 to £152).  
 
Minimum wages were last set by the Bangladeshi government in 2018, before the devastating 
financial impact of Covid-19 and the global cost-of-living crisis. Unfortunately, in December 2023, 
the Bangladesh government set the new national minimum wage at just 12,500 BDT per month 
(c.£83). In the capital city of Dhaka, this is just 49% of the monthly living wage being demanded 
for by the Global Living Wage Coalition. War on Want will continue to campaign for a fair living 
wage for low paid workers globally.   
 
War on Want also met with UK and US fashion brands in support of striking Sri Lankan garment 
workers to discuss low pay and unsafe working conditions. This meeting, run in partnership with 
the Clean Clothes Campaign, advocated for a new Economic Relief Allowance which was seen 
by Sri Lankan unions as the best means of supporting garment workers and their families.   
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We built further solidarity with workers in Sri Lanka with the launch of our report Fashioning the 
Future: Fixing the Fashion Industry for Workers and Climate. Launched in July, including in a new digital 
format, the report placed a spotlight on the human and environmental cost of the fashion 
industry. In addition, we worked with our Sri Lankan allies to rally against a proposed ‘New 
Labour Law’ and other economic reforms which would have removed essential employment 
protections and hit the poorest the hardest. We garnered support from UK unions in shared 
statements of solidarity and joint strategising over how best to combat the threats faced by Sri 
Lankan workers. A joint letter, signed by 8 UK unions, was sent to the British High Commissioner 
in Colombo and the Sri Lankan High Commission in London, also handed-in in person by 
representatives from Labour Behind the Label and the GMB Union.  
 
Standing with farmers and farm workers  
Further publicity of our report Profiting From Hunger, launched March 2023 both in print and 
digitally, built awareness of the many issues facing farmers and farm workers around the word.  
 
From rain forest land grabs by export-orientated corporations in Sri Lanka, to harsh conditions 
for farmworkers in Morrocco; or building climate-resistance agriculture in flooded regions of 
Bangladesh, to creating alternatives to highly toxic pesticides in Kenya - Profiting from Hunger was 
a rallying call against corporate control of global agriculture and food production systems. 
Alongside public and supporter communications, we build awareness of these issues through 
multiple webinars, supporter emails, and promotion across social media to celebrate the work 
of War on Want partners like MONLAR. 
 
MONLAR is working to identify cases of illegal land grabbing in Sri Lanka, mobilise farmers in 
rural communities to fight back, and to provide vital training like campaigning and advocacy, 
agroforestry and agroecology. This improves resilience to the effects of the climate crisis and 
furthers the right to safe and nutritional food for all. At the time of writing, MONLAR’s efforts 
have stopped ten land grabs by corporations attempting to illegally encroach into the protested 
Sinharaja rainforest, a UNESCO World Heritage Site.  
 
MONLAR’s grassroots mobilisation strategies, supported by War on Want, have helped to build 
capacity in areas including community agroforestry, agroecology, eco and community-based 
tourism, and promoting organic farming practices. For the first time in Sri Lanka, the integrated 
application of agroforestry and agroecology has allowed endemic animal species (such as rare 
frogs, birds and other amphibians) to cross from forest areas to other disconnected forest 
patches through corridors and return to places where they had previously disappeared due to 
the monocrop and ‘green desert’ model of tea cultivation. 
 

Profiting from Hunger was translated from the original English report into Spanish and French, 
read by over 7,000 people, downloaded 200 times, and shared with key allies, partners, and 
philanthropic networks in North Africa, Latin America, and Europe. 

 

The Global Commons: Energy and Food as a Public Good   
   
We work to:   
• promote a ‘Justice Transition’ that centres the realities and the demands of peoples of the 

Global South and their calls for food and energy to be part of the Global Commons, as a 
solution to the crisis of climate and inequality;   

• challenge the role of extractive industries in driving climate and environmental injustices, 
and advocate for policies that guarantee everyone the right to food and energy;   
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• campaign for laws and policies that establish energy and food as a public good;   
• combat the greenwashing of extraction for renewable energy and campaign to stop the 

new wave of harmful extraction of resources;   
• campaign for laws and policies that enshrine food as a human right and take away the social 

licence of the big agribusiness companies;   
• develop partnerships with organisations and movements resisting land grabs, and expose 

the corporate actors involved;   
• build stronger regional alliances with and between our international partners around the 

demands of energy and food as a public good;   
• establish strong links with workers’ movements and the wider climate justice movement 

to build support for an intersectional and internationalist approach to the ‘Justice 
Transition’ response to the climate emergency;   

• campaign for alternative policies, approaches and systems to prevent a new wave of 
extraction of resources, as well as ensuring a fair-hare repayment mechanism – to allow 
communities to build their resilience and alternatives.  

 
Building a Global Green New Deal   
War on Want has long recognised that a just, equitable and ecological transition must go beyond 

delivering cleaner sources of energy. It must also address the global economic systems which have 
produced the biggest wealth gap ever seen and condemned billions to energy poverty.  In 2023, we 

launched a series of reports outlining how debt, tax, and trade are key battlegrounds in realising a 

Global Green New Deal.  

 
The first report in the series - Profiting from Poverty: The Role of Debt in the Global Economy - highlights 

how the global economy is the result of centuries of colonialism. Colonialism established an economic 

system which favoured the interests of the Global North, plundering natural resources and exploiting 
communities in the Global South. In the years that followed independence from colonial powers, 

many Global South countries were saddled with huge debts to financial institutions and private 

lenders. This created an untenable situation, with many countries now spending more on serving their 

national debt than on education, healthcare, infrastructure and climate-resilience projects combined. 
 

The second report – Towards Trade Justice: Changing Trade for A Just and Sustainable Planet – shines a 

light on how trade deals have maintained, facilitated, and encouraged the extraction of natural 
resources from the Global South. Much of this has focused on attempts by multi-national energy 

companies to exploit coal, gas, and oil reserves with catastrophic impacts on Indigenous communities, 

local people, and climate breakdown. The report advocates for an end to the secretive deals and 

trade rules which actively prevent a just transition to a greener and more equitable world.    
 
The final report in the series – Tax & Climate Justice: Redistributing wealth for People and Planet – 
reiterates our demand for justice over charity. Poverty is Political – it is the result of policies that 
concentrate wealth, power, and influence in the hands of ever fewer individuals, nations, and 
multinational corporations. Current tax systems facilitate this process to ensure the uneven 
distribution of wealth, leading to increasing levels of inequality both in the UK and globally. Fairer 
taxation is needed to redistribute a higher proportion of societal wealth, address chronically 
underfunded public services, and mitigate the worst impacts of climate breakdown. 
 
Global Convergence on Just, Equitable and Ecological Transitions 
In February 2024, War on Want brought together 33 participants from 25 countries to take part in 
our Global Convergence for a Just, Equitable and Ecological Transition. We came together as leading social 
movements, policy experts and grassroots organisations specialising in workers, Indigenous, farming, 
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human rights and climate-based issues to share knowledge on how best to realise positive change 
towards a just transition.  
 
 
Over four days, in participant-led sessions, delegates shared real-world lessons from grassroots 
movements on how to stand up to power and advocate for their communities. They identified shared 
priorities like the need to free themselves of oppressive trade agreements and establish local 
autonomy in food, energy, and resource allocation. This was followed by in-depth examinations of 
how barriers to progress could be removed by building stronger alliances, especially through South-
South cooperation, and re-examining traditional notions of ‘progress’ to meet the needs of 
marginalised groups like indigenous peoples, farmers, peasants, and workers.  
 
The Global Convergence helped to build a shared consensus around the key goals of a just and 
equitable transition. This must meet the material needs of people both in the Global South and North 
and strengthen the resilience of communities on the front-line of the climate crisis. The framework 
sets out the need for Energy, Food, Water, and Land to be seen as public goods. For the provision of 
a living wage, social protections, and adequate public services like heath or education. For the 
intellectual properties, particularly in the energy, food and medical sectors, to be lifted so equitable 
access to advances like the COVID-19 vaccine or energy saving technologies is prioritised.  
 
More broadly, the Convergence set the foundations for an informal pact between progressive 
movements in the Global North and Global South. War on Want will act as a facilitator and anchor 
– standing in solidarity with progressive campaigners globally, connecting grassroots organisations 
with funding, and providing support as an active participant in our movement of movements. 
 
And Still We Rise: The War on Want Festival of Solidarity & Resistance 
Following the Convergence, War on Want hosted a public facing event to build awareness and 
strengthen the relationship between UK and global movement by platforming speakers from the 
Global South as well as internationally renowned activists. And Still We Rise: The War on Want Festival 
of Solidarity and Resistance was attended by over 1,000 members of the public who increased their 
understanding of intersectional justice movements, shared practical knowledge of campaigning, built 
connections with allies, expressed solidarity, and engaged in in-depth conversations about how best 
to realise a Global Green New Deal. 
 
And Still We Rise featured 21 sessions from across different areas of War on Want’s work. From food 
sovereignty to land rights, the role of trade unions in today’s world to the boycott, divestment, and 
sanctions (BDS) campaign in support of justice for Palestinians, the festival united topics from across 
the climate, economic reform, and anti-militarisation fields to create a global movement of movements 
aimed at realising a fairer, greener, and more equitable world for all. 
 
Feedback from And Still We Rise attendees was overwhelmingly positive with participants leaving feeling 
inspired, more knowledgeable, and energised as activists, campaigners, and change makers in their 
communities. 

 

Resisting the politics of colonialism, securitisation, and militarisation.   
   
We will work to:   
• change the dominant perception of migration and its drivers, and to stop the climate/ 

refugee migration discourse being narrowed to exclude survival migration, and ensure the 
discourse is shaped by an internationalist perspective of solidarity and respect for the 
rights of all people;   
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• delegitimise the narrative on militarised borders, and tools such as detention;   
• campaign for changes in laws, policies and practices to end the destructive trade in 

weapons and technology that undermine human rights;   
• expose, and target for divestment those investing in private military and security 

companies including banks and others;   

• call for trade controls over surveillance technologies;   
• call for a new definition of climate induced migration that includes a broader definition of 

survival migration;   
• stand in solidarity with communities facing the impact of colonialism, occupation and 

human rights violations through our campaigning and our work with partners;   
• strengthen and expand the network of movements working around militarised borders 

and create opportunities for solidarity actions;   
• call for all people to have the ‘Right to Stay, Right to Move and Right to Return’ as a 

fundamental human right.   
 
Standing with the Palestinian people against an illegal occupation and apartheid 
2023 marked the 75th anniversary of the Nakba or ‘the catastrophe’ in Arabic; the ethnic 
cleansing and violent expulsion of an estimated 750,000 Palestinians from their homelands by 
militias which later became the Israeli army. War on Want led engagement with Wayne David, 
then Shadow Minister for the Middle East and North Africa, to raise concerns about the 
opposition’s possible recognition of Israel’s de-facto annexation of the West Bank and trade 
with illegal Israeli settlements.  
 
On Palestinian Prisoners’ Day, 545 supporters wrote letters of solidarity to Palestinians in Israel 
detention, many of whom are being held without trial and facing abuse, neglect and torture. We 
thank all of you who gave your time to write a letter, which was  passed on by our Palestinian 
partner, Addameer. 

 
In response to the escalation in violence in October, War on Want diverted significant 
resources to its Justice for Palestine campaign calling for: 
 

i) an immediate and unconditional ceasefire including urgent humanitarian aid and an end of 
the siege on Gaza 

ii) an end to the UK-Israel Arms trade and suspension of UK-Israel trade agreements  
iii) an end to arbitrary and unlawful detention, the detention of children, and hostage taking by 

all parties 
iv) an end to the torture of Palestinian prisoners 
v) an end to Israel’s illegal occupation and apartheid rule of the occupied Palestinian territory  

 
Immediate, unconditional ceasefire and humanitarian aid 
Nearly 14,000 War on Want supporters signed our open letter to UK Prime Minister and 
opposition party leaders Stop the Killing, Stop the War Crimes to call for an immediate ceasefire, 
an end to the siege on the Gaza Strip, the release of all hostages and prisoners, and an end to 
Israel’s occupation. Many supporters also gave generously, joining thousands of others who 
donated in response to multiple Palestine appeals. This included War on Wants highest 
performing emergency appeal ever, which raised nearly £33,000 for life saving medical supplies 
and further campaign activities. 
 
We mobilised our supporters to take part in multiple local and national protests against the 
unfolding genocide in Gaza and spoke at many of the protests reaching hundreds of thousands 
of individuals calling for the violence to end. We joined allied humanitarian and human rights 
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organisations to sign numerous open letters calling for an immediate cease fire and lifesaving aid. 
This included a joint letter of 30 leading UK charities, which was published in The Times 
newspaper.  
 
 
 
War on Want’s efforts and the relentless campaigning of our supporters has made it clear to UK 
politicians that the public will not stand by as Israel commits a plausible genocide against the 
Palestinian people. We will keep pressuring the UK government until it supports justice for 
Palestine and ends UK complicity in Israel’s plausible genocide and apartheid rule.    
 
 Ending the UK-Israel arms trade  
War on Want initiated the development of an updated briefing on the UK-Israel Arms trade, 
working with Campaign Against Arms Trade (CAAT) and Palestine Solidarity Campaign (PSC). 
We also spearheaded a joint letter from nine organisations demanding an end of arms sales to 
Israel. These outputs highlighted how the UK government allows the export of weapons and 
military technologies to Israel, in breach of its domestic and international obligations not to do 
so where there is a clear risk of use in war crimes. The briefing also highlighted how UK banking 
giant Barclays continues to heavily investment in companies selling arms to Israel. We wrote to 
the Barclays CEO to call out Barclay’s complicity in Israel’s war crimes, also relaunching our 
action Barclays - Stop Banking on Apartheid. 5,000 supporters emailed the Barclays CEO as a 
result. 

 
Working with Zarah Sultana MP, we supported a private members bill on ending the UK/Israeli 
arms trade, and endorsed a letter to MPs protesting the Twickenham Arms Fair where many 
Israeli suppliers were exhibiting. 6,355 of you also stood up to demand the UK holds Israel to 
account - emailing your MPs to demand an end to UK/Israel trade deals until Israel answers 
charges for a plausible genocide.  
 
 Ending unlawful detention and stopping torture 
The torture of Palestinians in Israel detention is well documented by organisations including the 
United Nations, Amnesty International, and Save the Children. In 2019, over 5,000 Palestinians 
were held prisoner by Israel, including 460 ‘administrative’ detainees held without charge and 
210 children. These numbers grew significantly from October 2023, with 27 deaths in Israeli 
military custody reported by March 2024. 

 
War on Want led the research, development and publication of a special report into Palestinian 
detention and torture to increase UK parliamentary awareness of the issue. This was followed 
by an online briefing hosted by Council for Arab British Understanding (CAABU) for UK MPs 
and their staff. Presentations were made by War on Want, Palestinian partner Addameer, and 
Adalah, a Palestinian-run legal centre based in Israel, to outline the surge in the torture, 
systematic abuse, and reported sexual violence against Palestinian men, women, and children 
since October 2023.   
 
Ending Israel’s illegal occupation and apartheid rule 
In 2023, War on Want continued its efforts to end settler colonialism, illegal occupation, and 
Israel’s apartheid rule across the occupied Palestinian territory. We led a global coalition at 
November’s UN Climate Summit COP28 with other groups to organise vigils, a march for 
Palestine, and a people’s plenary centred on the rights of Palestinians. Despite the many 
restrictions on the right to protest in Dubai it was a rare chance for a protest to be organised 
on Palestine inside the UN Summit, which was welcomed by Palestinian civil society. We took 
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our call into face-to-face meetings with the UN Secretary and COP28 President General António 
Guterres, and other world leaders, to demand the international community ends Israel’s 
impunity for plausible genocide and war crimes in the occupied Palestinian territory. 
 
This spotlighted the interconnectivity between the fight for climate justice and justice for 
Palestinians, building solidarity between the two movements and jointly declaring that there can 
be no climate justice without human rights. Climate colonialism exploits natural resources at the 
expense of local communities and Indigenous peoples for the benefit of the Global North. These 
power structures, and the arguments used to legitimise them, often mirror those used to justify 
illegal Israeli settler occupation. As such, the climate and Palestine justice movements are 
intrinsically linked; there cannot be justice for one, without justice for both.  

 
 
Closer to home, War on Want supported the Climate Justice Coalition (CJC) to organise UK 
climate organisations in support for the Palestinian cause. This led to joint campaigning against 
companies like Barclays and BP which are responsible for both supporting Israel’s military and 
fossil fuel proliferation. Our UK allies in the climate sector, including Greenpeace and Friends of 
the Earth, joined War on Want in protesting Israel’s plausible genocide and calling for an 
immediate, unconditional ceasefire.  
 

Implementation of the Strategic Plan 2020-25    
   

War on Want’s current strategic plan focuses on the five interconnected strategic priorities outlined 

in this report. Each of these will contribute to systemic change to address the crises of climate, 
inequality, and social and economic injustice. 

 
In the coming year, we will continue to roll out War on Want’s 5-year strategic plan 2020-2025 
as we work towards realising our vision of a world free from poverty and oppression, based on 
social justice, equality, and human rights for all.  
 

The Year Ahead – Priorities for 2024/25   
In 2024/5, War on Want will invest in growing our movement by bringing on board new supporters 
and members as we call for a Global Green New Deal. These efforts will focus on delivering a radical 
programme of political education, campaigning and advocacy in the lead up to COP29 and beyond. In 
doing so, we will build greater public understanding of the increasing need and urgency to address the 
intersectional crises of climate breakdown, global poverty, and inequality through transformative and 
meaningful policy change.  
 

Global efforts to end inequality and prevent the worst impacts of climate breakdown must place the 

needs of local and Indigenous peoples at the heart of future action. People in the Global South are 

unquestionably on the front lines of climate crisis, despites doing the least to cause it. At a time when 

whole nations are under threat, the international community must recognise the historic and continued 

role of Global North countries and corporations in producing emissions, entrenching inequality, and 

perpetuating global poverty. We demand the Global North pays its fair share in financing and realising 

progressive solutions which deliver both people and planet. 

War on Want will connect, finance, and strengthen justice movements around the world. Both in the 

UK and internationally, we will stand in solidarity with organisations working to improve workers’ 

rights, protect food production and distribution for the public good, and end the corporate control of 
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natural resources. In this way, we will build a movement of movements which pushes back against the 

multiple intersectional crises faced globally and deliver a fairer, greener, and more equitable world. 

We will hold the new Labour government to account following more than a decade of austerity and 

legislation designed to reverse our most hard-won democratic freedoms such as the right to boycott, 

peacefully protest, and effectively unionise. When we continue to face real challenges over the cost-

of-living crisis, worker pay and conditions, and spiralling inequality, we will demand policies that deliver 

transformative and systemic change. 

Following our historic 2023 campaign win which saw the UK announce it will leave the climate-
wrecking Energy Charter Treaty (ECT), we will further develop our work to deliver trade, justice and 
tax justice. Our campaigning will pursue opportunities to press the government to reject and withdraw 
from more climate wrecking treaties and overhaul an unfair tax system which concentrates wealth in 
the hands of the few, starves public services of much needed funding, and restricts the ability of 
governments around the world to fund a just and equitable transition.  
 
Finally, after many months of plausible genocide in the Gaza Strip, we will continue to strongly campaign 

for Justice for Palestine. The past year has seen historic rulings by the International Criminal Court 

that Israel may be committing acts of genocide, along with the ruling that Isarel's occupation of 

Palestinian territories is against international law by the International Court of Justice. All States – 

including the UK – are under an unquestionable legal obligation not to recognise Israel’s decades long 

occupation of Palestine and end their complicity with plausible war crimes. War on Want’s Justice for 

Palestine campaign will continue to work with our Palestinian partners as we call for an immediate and 

unconditional ceasefire with full humanitarian access in Gaza, an end to the UK’s complicity in acts of 

plausible genocide by suspension of arms transfers and trade agreements with Israel, and demand full 

corporate accountability for investment in Israel’s apartheid rule from Barclays and the wider financial 

sector. 

 

Our goals for 2024/25   
 
1. Deliver engaging and impactful work that focuses on:   

Campaigning for a Global Green New Deal as an overarching frame that connects and platforms our 

work.   

The energy crisis continues to put at risk hard won and urgent climate commitments, as well as 

contributing towards a Cost-of-Living crisis that is hitting the poorest in the UK and globally, our 

campaign for a Global Green New Deal puts forward a radical alternative vision at a time when 

solutions are falling too far short.  In 24/25 we will continue to focus on: 

• Workers’ Rights and the Justice Transition 

• Fixing the Global Economy 

• Transforming our energy and food systems 

• Imagining a Post Extractives Future 

Building power and impact: Mobilising our existing and new partners, members, supporters, and 

allies, including progressive donors to join our campaigns and support our work.  
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Rebuilding Radical Anti-Colonial Internationalism: We will continue to anchor our radical anti-
colonialism by standing alongside those in Palestine and Western Sahara working to end occupation 

and colonialism. We will also continue to deepen and expand our connections with and support for 

our partners, platforming the solutions of our partners and allies in our GGND work and aligning our 

supporters and our donors behind a common framework and vision of a radical anti-colonial 
internationalism.  

2. Continue to increase our supporter base and stabilise our membership numbers, 

optimising our digital engagement programme and ensuring this is well linked to in-person mobilisation 

opportunities for key audiences to actively contribute to our work and build their power over the 

course of the year.  

3. Continue to stabilise priority income areas such as membership and unrestricted trust income 

with a view towards sustained growth and strengthen our portfolio of strategic restricted funding for 

priority areas and key projects, increasing our pool of donors and working towards repeat grant 

funding opportunities.   

4. Strengthen organisational resilience, safeguard the well-being of staff and support them to 

work effectively; ensure good governance processes and charity management.  

Financial Review   
 

Income & Expenditure  
 

Income  
In 2023-24, War on Want’s total operating income was £2,108,607, a decrease of £86,074 
compared with the 2022-23 total of £2,022,533. This reduction is mainly due to receiving less 
donations and legacies in the 2023-2024 compared to the prior year.  
  
Principal funding sources  
We received 53% of our funding (2022: 39%) in the form of grants for restricted purposes. 
These funds provide significant support for War on Want’s international programmes and 
campaigning work, across the thematic areas detailed below. Grant-makers who gave more than 
£10,000 to support our work are:  
  

  

  
International  
Programmes  
  

  

Evan Cornish Foundation, Network for Social Change, The Open Society 

Foundation, Rosa Luxemburg Stiftung, as well as funds from private donors, 

members and supporters through grants, committed giving, donations and 

legacies.   
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Campaigns  

  

  
Full Circle Foundation, Lankelly Chase, IHL Trust, Open Society Foundation, Oak 
Foundation, Lush Ltd, as well as funds from private donors, members and 
supporters through grants, committed giving, donations and legacies.  
  

  

  

Expenditure  
Total operating expenditure was £2,476,867 which is £556,767 higher than the 2023-2024 total 
of £1,920,100. 
 
We were pleased to have been able to maintain spending commitments, invest allocated funding 
into our support, fundraising and campaigns and programmes functions and ensure that our staff 
is well-supported in light of cost of living crisis. . An outline of progress against our new strategic 
plan for 2020-25 is set out on p.1-17 above, and key priorities for the current year are discussed 
on p.18-19.  
  

Total Funds  
War on Want’s total funds amounted to £4,576,513 as of 31 March 2024, a decrease of 
£409,774 compared with the 31 March 2023 total of £4,986,287. 

 
Unrestricted Funds  
On 31 March 2024, War on Want’s unrestricted funds (excluding fixed assets, designated and 
restricted funds) increased to £1,719,176 (2022: £2,000,174).   
  

Restricted Funds   
On 31 March 2024, the remaining funds held for restricted purposes was £657,105 (2023: 
£610,357) which War on Want is obliged to spend on purposes specified by donors’ contracts 
and their instructions.   

 

Designated Funds   
The designated funds comprise £647,282 representing the net book value of tangible fixed 
assets, and £1,552,951 that has been designated specifically from a receipt of legacy towards 
office relocation activities as well as investments into the support and fundraising functions of 
the organisation, which will provide crucial support to the five-year strategic aims.   
  

          Reserves Policy  
The Charities Statement of Recommended Practice (SORP) (see note 1(b), p.33) defines ‘free 
reserves’ as the total funds of the charity less restricted funds, designated funds, and any 
unprovided commitments. War on Want has fully provided for all known commitments, so the 
charity’s reserves are represented by the general fund and amount to £1,719,176 as at 31 March 
2024.  

 
War on Want needs to hold reserves in order to be able to continue to meet its obligations 
and deliver its programme of activities in the event of adverse circumstances such as those 
discussed under Principal Risks and Uncertainty (p.5-6 above). Primary financial risks such as 
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unexpected falls in income, unplanned increases in expenditure, and unexpected fluctuations in 
exchange rates are evaluated on the basis of our need to maintain planned expenditures 
(excluding separately funded activities) at their current budgeted levels until the effects of the 
adverse event can be mitigated, which may be between three and six months depending on the 
nature of the risk. Reputational and other risks are evaluated on the basis of financial impact 
and likelihood of occurrence, both individually and in potential conjunction with other adverse 
events. The trustees have also considered the reserves that would be required in a last resort, 
to deal with winding-up costs and secure an orderly closure of the charity; however, in this case 
the property asset would be realised, substantially increasing the available reserves.  
  
On the basis of the above policy, the trustees have determined that War on Want’s reserves 
should be at least £750,000 in 2022-23, and do not need to be more than £1,350,000. Reserves 
as at 31 March 2024 are £1,719,176 which is higher than the upper boundary of this range. 
However, the additional margin of resilience has left us well placed to cope with the severe 
fundraising and operational challenges arising from inflationary pressures and changing economic 
landscape, and we anticipate that reserves will be well within our policy parameters by 31 March 
2025. 
  

Significant events that have affected performance  
There have been no significant events that have affected performance in the year.  
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Investment Policy  
Whilst recognising that the Council of Management has a duty of care to ensure that any 
investment is made in order to provide the charity with the highest possible level of return, the 
Council of Management has also considered the potential risk caused where investment in a 
particular type of business would conflict with the aims of the charity. To this end and to ensure 
that War on Want is not in breach of the Trustees Act 2000, the Council of Management has 
set out the following core principles.  
  

1. War on Want will not invest in or be directly associated with businesses that directly 
contravene its charitable objects;  

2. War on Want will not invest in or be directly associated with businesses that could be 
reasonably judged to bring War on Want into disrepute;  

3. Where financially prudent, War on Want will seek to invest in businesses that improve, 
or support improvement to, livelihoods and working conditions in developing countries.  

  
The Council of Management acknowledges that, as part of a Campaigns strategy, War on Want 
may make a nominal investment in order to access shareholders’ meetings. These purchases 
will need to be approved on a case-by-case basis by the Council of Management or its delegated 
representative.  
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Statement of Trustees’ Responsibilities  
The trustees (who are also directors of War on Want for the purposes of company law) are 
responsible for preparing the Trustees’ Report and the financial statements in accordance with 
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted 
Accounting Practice) including FRS102, the Financial Reporting Standard applicable in the United 
Kingdom and Republic of Ireland.  
  

Company law requires the trustees to prepare financial statements for each financial year. Under 
that law the trustees have elected to prepare the financial statements in accordance with United 

Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and 

applicable law). Under company law the trustees must not approve the financial statements unless 
they are satisfied that they give a true and fair view of the state of affairs of the charitable company 

and of the profit or loss of the charitable company for that period. 

 

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

• select suitable accounting policies and then apply them consistently;  
• observe the methods and principles in the Charities SORP;  
• make judgements and estimates that are reasonable and prudent;  
• state whether applicable UK Accounting Standards have been followed, subject to any 

material departures disclosed and explained in the financial statements;  

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

The trustees are responsible for keeping proper accounting records, which are sufficient to 
show and explain the Company’s transactions and disclose with reasonable accuracy at any time 
the financial position of the charitable company and enable them to ensure that the financial 
statements comply with the Companies Act 2006. They are also responsible for safeguarding 
the assets of the charitable company and hence for taking reasonable steps for the prevention 
and detection of fraud and other irregularities.  
  
Disclosure of information to auditors  
So far as the trustees are aware, there is no relevant audit information of which the company's 
auditors are unaware. The trustees have taken all the steps that they ought to have taken as 
trustees in order to make themselves aware of any relevant audit information and to establish 
that the company's auditors are aware of that information.  
  

Auditors  
Moore Kingston Smith LLP have indicated their willingness to continue in office and in 
accordance with the provisions of the Companies Act it is proposed that they be re-appointed 
auditors for the ensuing year.   
This report has been prepared in accordance with the special provisions of Part 15 of the 
Companies Act 2006 relating to small companies. 
  
Approved by the board of trustees and signed on their behalf by:  

 
               Esther Giles, Treasurer  

Date: 28 January 2025 
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Independent Auditor’s Report to the Members of 
War on Want   
    

Opinion   
We have audited the financial statements of War on Want (‘the company’) for the year ended 
31 March 2024 which comprise the Statement of Financial Activities, the Balance Sheet, the 
Cash Flow Statement 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, including FRS 102 ‘The Financial 
Reporting Standard Applicable in the UK and Ireland’ (United Kingdom Generally Accepted 
Accounting Practice).  
  

In our opinion the financial statements:  
  

• give a true and fair view of the state of the charitable company’s affairs as at 31 March 
2024 and of its incoming resources and application of resources, including its income 
and expenditure, for the year then ended;  

• have been properly prepared in accordance with United Kingdom Generally Accepted 
Accounting Practice; and  

• have been prepared in accordance with the requirements of the Companies Act 2006.  
   

Basis for opinion  
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs 
(UK)) and applicable law. Our responsibilities under those standards are further described in 
the Auditor’s Responsibilities for the audit of financial statements section of our report. We are 
independent of the charitable company in accordance with the ethical requirements that are 
relevant to our audit of the financial statements in the UK, including the Financial Reporting 
Council’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 
company'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 directors with respect to going concern are 
described in the relevant sections of this report.  
  
Other information  
The other information comprises the information included in the annual report, other than the 
financial statements and our auditor’s report thereon. The trustees are responsible for the 
other information. 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.   
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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 there is a material misstatement in the 
financial statements or a material misstatement of the other information. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact.  

We have nothing to report in this regard.   

Opinions on other matters prescribed by the Companies Act 2006  
 
In our opinion, based on the work undertaken in the course of the audit:  
  

• the information given in the trustees’ annual report for the financial year for which the 
financial statements are prepared is consistent with the financial statements; and  

• the trustees’ annual report has been prepared in accordance with applicable legal 
requirements.  

  

Matters on which we are required to report by exception  
 
In the light of the knowledge and understanding of the company and its environment obtained 
in the course of the audit, we have not identified material misstatements in the trustees’ annual 
report.   
  
We have nothing to report in respect of the following matters where the Companies Act 2006 
requires us to report to you if, in our opinion:  
  

• adequate accounting records have not been kept, or returns adequate for our audit 
have not been received from branches not visited by us; or  

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

• certain disclosures of trustees’ remuneration specified by law are not made; or  
• we have not received all the information and explanations we require for our audit; or  
• the trustees were not entitled to prepare the financial statements in accordance with 

the small companies’ regime and take advantage of the small companies’ exemption in 
preparing the Trustees’ Annual Report and from preparing a Strategic Report  

  

Responsibilities of trustees  
 
As explained more fully in the trustees’ responsibilities statement set out on page 24, the 
trustees (who are also the directors of the charitable company for the purposes of company 
law) are responsible for the preparation of the financial statements and for being satisfied that 
they give a true and fair view, and for such internal control as the trustees determine is necessary 
to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error.  
  
In preparing the financial statements, the trustees are responsible for assessing the charitable 
company’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 
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to liquidate the charitable company or to cease operations, or have no realistic alternative but 
to do so.   
  

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

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

  

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

• evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the trustees;  
  

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

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

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.   
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Explanation as to what extent the audit was considered capable of detecting 
irregularities, including fraud  
 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We 
design procedures in line with our responsibilities, outlined above, to detect material 
misstatements in respect of irregularities, including fraud. The extent to which our procedures 
are capable of detecting irregularities, including fraud is detailed below.  

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

Our approach was as follows:  

• We obtained an understanding of the legal and regulatory requirements applicable to 
the company and considered that the most significant are the Companies Act 2006, the 
Charities Act 2011, UK financial reporting standards as issued by the Financial Reporting 
Council and UK taxation legislation.  
  

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

  

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

  

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

  

  
• Based on this understanding, we designed specific appropriate audit procedures to 

identify instances of non-compliance with laws and regulations. This included making 
enquiries of management and those charged with governance and obtaining additional 
corroborative evidence as required.  

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

This report is made solely to the charitable company's members, as a body, in accordance with 

Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that 
we might state to the company’s members those matters we are required to state to them in 

an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not 

accept or assume responsibility to any party other than the charitable company and charitable 

company's members as a body, for our audit work, for this report, or for the opinions we have 
formed.  

 

 
                                  

James Saunders (Senior Statutory Auditor)  
 for and on behalf of Moore Kingston Smith LLP, Statutory Auditor        

9 Appold Street  
London  
EC2A 2AP  
  

  

  
Date: 30/01/2025 
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Statement of Financial Activities  
(Incorporating an Income and Expenditure account)  
For the year ended 31 March 2024 

 

 
 
 

All recognised gains and losses are included in the Statement of Financial Activities  
     
The net movements in the Charity's funds for the year arise from the Charity's continuing activities 

     
The Notes on pages 33 to 45 form part of these accounts.  

  

  

 

 

 



War on Want  
Annual Report and Financial Statement for the year ended 31 March 2024 

 

  

31 
 

Balance Sheet  
As at 31 March 2024 

 
 

 
 

These financial statements have been prepared in accordance with the special provisions of Part 15 of the 
Companies Act 2006. 

 
The financial statements were approved by the trustees on 28 January 2025 and signed on their behalf by:   

 

 
 
                     
 

Esther Giles, Treasurer  
   
  

Company registration number: 629916 

Note 31-Mar-24 31-Mar-23

£ £

Fixed Assets

Tangible assets 12 647,283 675,756

Investments 13 609,143 607,423

1,256,426 1,283,179

Current Assets

Stocks 14 2,598 5,664

Debtors 15 163,712 261,366

Short term investments 850,000 -

Cash at bank and in hand 2,490,585 3,580,698

3,506,896 3,847,728

Liabilities

Creditors falling due within one year 16 (186,807) (144,620)

Net current assets 3,320,088 3,703,108

Total assets less current liabilities

Net Assets 4,576,514 4,986,287

Funds and Reserves

Restricted funds 17 657,105 610,357

Accumulated fund 17 1,719,176 2,000,174

Designated funds 17 2,200,233 2,375,756

4,576,514 4,986,287
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Cash Flow Statement 
As at 31 March 2024 
 

 
  

2024 2023

£ £

Cash flow/ (outflow) from operating activties

Net cash (used in)/ provided by operating activities (196,630) 2,412,833

Cash flows from investing activities

Investment income and interest received 14,004 12,800

Proceeds from disposal of f ixed asset investments 144,685 111,352

Proceeds from the disposal of f ixed assets - 6

Acquisition of f ixed asset investments (149,549) (114,921)

Payments to acquire tangible f ixed assets (27,014) (19,030)

Short term investments -

(17,874) (9,793)

Net (decrease) / increase in cash and cash equivalents (214,504) 2,403,040

Cash and cash equivalents at beginning of the year 3,593,460 1,190,420

Cash and cash equivalents at end of the year 3,378,956 3,593,460

Relating to:-

Cash at bank and in hand 2,490,585 3,580,698

Short term deposits included in investments 888,371 12,762

3,378,956 3,593,460

Reconciliation of net income/ (expenditure) to net cash flow from operating activities

2024 2023

£ £

Operating surplus/(deficit) (409,773) 16,263

Adjustments for:

Depreciation charges 55,487 36,366

Net (gains)/ losses on investments 41,513 86,170

Other cash movements on investment (12,760) (12,768)

Investment income (14,004) (12,800)

Decrease/ (increase) in stock 3,066 4

Decrease/ (increase) in debtors 97,654 2,280,319

Increase/ (decrease) in creditors 42,187 19,279

Net cash (used in)/ provided by operating activities (196,630) 2,412,833

Analysis of Changes in Net Debt

01/04/2023 Cash Flows 31/03/2024

Cash 3,580,698 (1,090,113) 2,490,585

Cash and cash equivalents 12,762 875,609 888,371

3,593,460 (214,504) 3,378,956
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1. Accounting Policies  
  
The principal accounting policies adopted in the preparation of the financial statements are set out 
below.  
  

 a)  Company status  
War on Want is a company limited by guarantee and has no share capital. The liability of each 
member is limited to £10 per member. It is a charity registered in England and Wales with a 
registered office at 44-48 Shepherdess Walk, London N1 7JP. The company number is 629916 
and charity number 208724.  

  
 b)  Basis of preparation  

The financial statements have been prepared in accordance with 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) - Charities SORP (FRS 102) and the Companies Act 2006. 

  
The Charitable company meets the definition of a public benefit entity under FRS 102. Assets 
and liabilities are initially recognised at historical cost or transaction value unless otherwise 
stated in the relevant accounting policy notes.  
  
The financial statements are prepared in sterling, which is the functional currency of the 
Charity, and rounded to the nearest pound.  
  

 c)  Going Concern  
The trustees have assessed whether the use of the going concern basis is appropriate and have 
considered possible events or conditions that might cast significant doubt on the ability of the 
charitable company to continue as a going concern.   
  
The trustees have made this assessment for a period of at least one year from the date of 
approval of the financial statements. In particular, the trustees have considered the charitable 
company’s forecasts and projections and have taken account of pressures on donation and 
grant income.   
  
The trustees have concluded that, in line with the reserves policy and cash liquidity 
requirements of the charity, there is a reasonable expectation that the charitable company has 
adequate resources to continue in operational existence for the foreseeable future. The 
charitable company therefore continues to adopt the going concern basis in preparing its 
financial statements.  

  
 d)  Income  

All income is recognised when there is entitlement to the funds, the receipt is probable, and 
the amount can be measured reliably.   
  
Legacies are recognised following probate and once there is sufficient evidence that receipt is 
probable, and the amount of the legacy receivable can be measured reliably. Where entitlement 
to a legacy exists but there is uncertainty as to its receipt or the amount receivable, details are 
disclosed as a contingent asset until the criteria for income recognition are met.  
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 e)   Expenditure  
Liabilities are recognised once there is a legal or constructive obligation to transfer economic 
benefit to a third party, it is probable that a transfer of economic benefits will be required in 
settlement and the amount of the obligation can be measured reliably. All expenditure is 
accounted for on an accruals basis and has been classified under headings that aggregate all 
costs related to the category. Expenditure includes attributable VAT which cannot be 
recovered. Payments to partner organisations and other expenditure on operational 
programmes are accordingly recognised in the period in which they are incurred.  
    

 f)   Allocation of overhead and support costs  

Overhead, support and governance costs are allocated between the cost of raising funds and 
charitable activities. Overhead, support and governance costs relating to charitable activities 
have been apportioned between activities and have been allocated to activity cost categories 
on a basis consistent with the use of resources, for example, allocating office costs per capita, 
staff costs by time spent and other costs by their usage.  

  
 g)   Communications costs  

  Communications costs exclude fundraising communications, but include those for the website, 
our newsletter, and Up Front, which inform the public of our activities overseas and in the UK. 
The costs for these activities have been apportioned between the International Programmes 
and Campaigns departments on the basis of staff costs.  

  
 h)  Costs of raising funds  

The costs of generating funds consist of investment management fees, and the costs of raising 
funds including an apportionment of overhead, support and governance costs.   

  
 i)  Charitable activities  

  
Campaigns: our campaigning work in the UK and Europe is split into two thematic areas, 
Global Justice and Economic Justice.  
  
International Programmes: our work with partner organisations in the global South is split 
into four thematic areas, Food Justice, Informal Economy, Workers’ Rights and Extractives & 
Conflict Zones.  

 
Costs of charitable activities include direct costs and an apportionment of overhead, support 
and governance costs.  

  
 j)  Capitalisation and depreciation of tangible fixed assets  

Depreciation is provided on all tangible fixed assets except freehold land so as to write them 
off over their anticipated useful lives at the following annual rates:  

  
 Long leasehold          2% on a straight-line basis   
 Premises refurbishment (major)      10% on a straight-line basis  
 Furniture, fixtures, and equipment     25% on a straight-line basis  
 Computer equipment        33.33% on a straight-line basis  
 Major computer software       20% on a straight-line basis  

  
Tangible fixed assets over £250 are capitalised.  
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 k)  Financial Instruments  
  
Investments  
Investments are a form of basic financial instrument and are initially recognised at their 
transaction value and subsequently measured at their fair value as at the balance sheet date 
using the closing quoted market price. Realised and unrealised gains and losses on investments 
are dealt with in the Statement of Financial Activities. Some of the investment income from 
dividends and disposals are reinvested in the relevant funds.   
  
Cash and cash equivalents  
Cash and cash equivalents include cash at banks and in hand and short-term deposits with a 
maturity date of three months or less.  
  
Debtors and creditors  
Debtors and creditors receivable or payable within one year of the reporting date are carried 
at their transaction price. Debtors and creditors that are receivable or payable in more than 
one year and not subject to a market rate of interest are measured at the present value of the 
expected future receipts or payment discounted at a market rate of interest.  
  

 l)   Stock  
Stock is valued at the lower of cost or net realisable value after making due allowance for any 
obsolete or slow-moving items.  

  
 m)   Fund accounting  

The Council have reviewed the charity’s need for reserves in line with the guidance issued by 
the Charity Commission. They have examined the future needs of the charity and as 
appropriate have set aside designated funds to meet those needs.  

  
Funds held by the charity are as follows:  
  
Unrestricted general funds – these are funds which can be used in accordance with the charitable 
objects at the discretion of the trustees.  The trustees have recently created a Reserves Policy 
designed to protect the organisation against areas mentioned in our risk review along with 
unexpected falls in income, unplanned increases in expenditure, reputational risks and 
unexpected fluctuations in exchange rates.   
  
Unrestricted revaluation reserve – this is a fund used to monitor cumulative gains and losses 
against our investment assets.  

  
Designated funds – these are funds set aside by the trustees from the unrestricted general funds 
for specific future purposes or strategic projects.  

  
Restricted funds – these are funds that can only be used for restricted purposes within the 
objects of the charity.  Restrictions arise when specified by the donor or when funds are raised 
for particular restricted purposes.  

  
 n)  Foreign currency  

Transactions in foreign currencies are translated at rates prevailing at the date of the 
transaction.  Balances denominated in foreign currencies are translated at the rate of exchange 
prevailing at the year end.  
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 o)  Pension costs  
The charity currently contributes to a group personal pension scheme or other equivalent 
personal pension arrangements on behalf of eligible employees. Contributions payable are 
charged to the SOFA as they are made.    

  
 p)  Leases  

Operating lease rentals are charged to the SOFA in equal annual amounts over the lease term.  
  

 q)   Critical accounting estimates and areas of judgement         
In the view of the trustees in applying the accounting policies adopted, no judgements were 
required that have a significant effect on the amounts recognised in the financial statements 
nor do any estimates or assumptions made carry a significant risk of material adjustment in the 
next financial year apart from those listed below.   
  

• the allocation of support costs  
• depreciation rates of fixed assets  
• estimation of legacy accrual  

 

2. Donations and legacies  
 

 
3. Investment income 

 

 
 

Year to 31 March 2024

 Unrestricted 

2024 

 Restricted 

2024  Total 2024 

£ £ £

Membership 536,574 - 536,574

Donations 186,085 22,564 208,649

Legacies 174,620 - 174,620

897,279 22,564 919,843

Year to 31 March 2023

Unrestricted 

2023

Restricted 

2023 Total 2023

£ £ £

Membership 562,742 - 562,742

Donations 202,875 147,199 350,074

Legacies 430,926 - 430,926

1,196,543 147,199 1,343,742

Year to 31 March 2024

 Unrestricted 

2024 

 Designated 

2024 

 Restricted 

2024  Total 2024 Total 2023

£ £ £ £ £

Dividends 14,004              -                  -                14,004           12,800               

Bank interest receivable 1,507                -                  -                1,507            -                    

15,511              -                  -                15,511           12,800               

All prior year investment income was unrestricted.
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4. Charitable activities 
 

 
 

5. Costs of raising funds  
 

 
 
 
 
 
 
 
 
 
 

 
 

Year to 31 March 2024

 Unrestricted 

2024 

 Designated 

2024 

 Restricted 

2024  Total 2024 

£ £ £ £

Trusts and Foundations 46,350             -                   1,101,226         1,147,576         

46,350             -                   1,101,226         1,147,576         

Year to 31 March 2023

 Unrestricted 

2023 

 Designated 

2023 

 Restricted 

2023  Total 2023 

£ £ £ £

Comic Relief -                   -                   8,425               8,425               

Trusts and Foundations 30,900             -                   624,345            655,245            

30,900             -                   632,770            663,670            

Year to 31 March 2024

Other direct 

costs 2024

Support costs 

(see note 7)                         

2024 Total 2024

£ £ £

Investment management fees 8,466               -                   8,466               

Fundraising costs 341,517 168,553 510,070            

349,983            168,553            518,536            

Year to 31 March 2023

 Other direct 

costs 2023 

 Support costs 

(see note 7)                         

2023  Total 2023 

£ £ £

Investment management fees 8,803               -                   8,803               

Fundraising costs 314,707            54,206             368,913            

323,510            54,206             377,716            
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6. Analysis of charitable expenditure  

 
 
 
 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

Year to 31 March 2024

Other direct 

costs 2024

Support costs 
(se e  note  7 )                         

2024 Total 2024

£ £ £

Campaigns & Policy

Economic Justice 131,106             38,850                169,956         

Global Justice 1,174,614          183,300              1,357,914      

Outreach & activism 10,564               -                     10,564          

International Programmes

Sweatshops and plantations 91,411               15,770                107,181         

Food sovereighty 122,540             27,931                150,471         

Informall economies 23,040               13,916                36,956          

Conflict zones 58,448               20,780                79,228          

Designated programmes 46,062               -                     46,062          

1,657,785          300,547              1,958,332      

Year to 31 March 2023

Other direct 

costs 2023

Support costs 
(se e  note  7 )                         

2023 Total 2023

£ £ £

Campaigns & Policy

Economic Justice 142,282             27,795                170,077         

Global Justice 803,878             88,653                892,531         

Outreach & activism 8,922                -                     8,922            

International Programmes

Sweatshops and plantations 238,646             23,010                261,656         

Food sovereighty 80,396               9,958                  90,354          

Informall economies 31,151               9,559                  40,710          

Conflict zones 61,438               16,696                78,134          

1,366,713          175,671              1,542,384      
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7. Allocation of support costs and overheads  
 

The support costs of the charity consist of three elements; Management & Governance, Office 
costs and Finance, IT & HR. These costs have been apportioned across the work of the charity on 
the basis disclosed in note 1(f) and allocated to each of the charity's activities as set out in the table 
below: 
 

 
 

8. Analysis of staff costs 
 

 
 
 
 
 
 
 
 

Year to 31 March 2024

Cost type

Raising funds 

2024

Charitable 

activities 2024 Total 2024 Basis

£ £ £

Management & Governance 23,329 81,629 104,957 Time

Office costs 22,893 79,164 102,058 Staff costs

Finance, IT & HR 40,415 139,754 180,169 Staff costs

Designation to invest into the support function 81,916 81,916 Designation (full)

168,553 300,547 469,100 

Governance costs of £36,365 are included within Management & Governance.

Year to 31 March 2023

Cost type

Raising funds 

2023

Charitable 

activities 2023 Total 2023 Basis

£ £ £

Management & Governance 13,946              48,799              62,745              Time

Office costs 8,224                25,917              34,141              Staff costs

Finance, IT & HR 32,036              100,955            132,991            Staff costs

54,206              175,671            229,877            

Governance costs of £21,683 are included within Management & Governance.

2024 2023

£ £

Salaries & wages 1,191,366          932,559            

Social Security costs 136,811            109,458            

Pensions costs 73,946              57,280              

1,402,123          1,099,297          

The number of employees whose emoluments (salary and benefits in kind) fell within the following bands:

2024 2023

Number Number

£60,000 - £69,999 -                   1

£70,000 - £79,999 1 1

£80,000 - £89,999 1 2

The total pension contributions paid by the charity for employeee earning more than £60,000 was £9,727 (2023: £16,507) 

A member of SMT went on to maternity leave, where maternity cover was appointed for 7 months. 
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9. Staff numbers  
  

The average number of staff employed was 20 (2023: 20) and the average number of full-time 
equivalent employees (including casual and part time staff) during the period was as follows:  
 

  
       

10. Trustees and Key Management Personnel  
  

No trustees received emoluments in the period (2023: none). Total travel expenses of £2,030 
(2023: £2,753) were paid to 3 trustees (2023: 5 trustees). 
 
Key management personnel include the trustees, the Executive Director, the Director of Finance 
& Operations, the Director of Income & Engagement, the Director of Campaigns, Policy & 
Programmes. The total employee benefits of the charity's key management personnel were 
£388,687 (2023 : £318,522).    

   
 

11. Movements in Net Funds for the year 

 
 
 

12. Tangible fixed assets  
 

 
 

2024 2023

Number Number

Direct charitable 20 16

Support 4 4

24 20

2024 2023

£ £

Movement in net funds is stated after charging/ (crediting):

Auditor's remuneration 

 Statutory audit 19,890                18,930                

 Underprovision for prior year audit services 17,240                -                     

 Other services 930                    630                    

Depreciation - owned assets 55,487                36,166                

Fixtures

Long Fittings and

Leasehold Equipment Total

Cost £ £ £

At 1st April 2023 800,545 340,786 1,141,331

Additions - 27,014 27,014

Disposals - - -

At 31st March 2024 800,545 367,800 1,168,345

Depreciation

At 1st April 2023 239,576 225,999 465,575

Charge for the year 16,010 39,477 55,487

At 31st March 2024 255,586 265,476 521,062

Net Book Value

At 31st March 2024 544,959 102,324 647,283

At 31st March 2023 560,969 114,787 675,756
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13. Fixed Assets Investments  
  

 
 

14. Stocks  
 

 
 

15. Debtors  
 

            
  
 

2024 2023

Movements in fixed asset investments £ £

Market value at 1 April 2023 607,425                   677,264                   

Additions at cost 149,549 114,921

Disposals at market value (144,685) (111,352)

Change of market value (41,513) (86,170)

Market value carried forward 570,776                   594,663                   

Cash on deposit 38,367                     12,762                     

Total 609,143                   607,425                   

Historical cost or value at date of receipt 558,704                   537,118                   

Analysis of market value by type

2024 2023

£ £

Equities 350,686                   409,675                   

Bonds 189,543                   140,565                   

Alternative investments 30,546                     44,423                     

Cash 38,367                     12,762                     

609,142                   607,425                   

Analysis of market value between thise held within and outside the United Kingdom

2024 2023

£ £

Within the United Kingdom 397,498                   353,376                   

Outside the Unitied Kingdom 211,644                   254,049                   

609,142                   607,425                   

Investments which are over 5% of portfolio by value are as calculated on:

TREASURY 7/8% Green Gilt 44,195                     

2024 2023

£ £

Goods for resale 2,598              5,664              

2,598              5,664              

2024 2023

£ £

Other debtors 1,021            2,321             

Prepayments and accrued income 162,693         259,045          

163,714         261,366          
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16. Creditors: Amounts falling due within one year  
  

 
Included in other creditors are outstanding pension contributions amounting to £7,895 (2023: 
£5,111). 

 
 

17. Analysis of Charitable funds  
  

Analysis of fund balances between net assets - 31 March 2024 
 

 
 
Analysis of fund balances between net assets - 31 March 2023 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2024 2023

£ £

Trade creditors 61,601             93,170             

Tax and social security 45,745             896                 

Other creditors -                  6,984              

Accruals 79,461             43,570             

186,807           144,620           

Unrestricted 

funds

Designated 

funds

Restricted 

funds Total funds

£ £ £ £

Fixed assets - 647,283          - 647,283          

Investments 609,143          - - 609,143          

Net current assets 1,110,033       1,552,950       657,105          3,320,088       

1,719,176       2,200,233       657,105          4,576,514       

Unrestricted 

funds

Designated 

funds

Restricted 

funds Total funds

£ £ £ £

Fixed assets - 675,756          - 675,756          

Investments 607,423          - - 607,423          

Net current assets 1,392,751       1,700,000       610,357          3,703,108       

2,000,174       2,375,756       610,357          4,986,287       
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Analysis of unrestricted fund movements 
    

 
 
Transfers   
 
There was a transfer from unrestricted funds to the Investment in Fundraising and Support 
designated fund to fund future purchases of additional equipment. 
 
The other transfer in the period represents a transfer to unrestricted funds to provide the 
depreciation charge to reduce the 44-48 Shepherdess Walk fund to the net book value of tangible 
fixed assets. 

 
Designated Funds  
  
The detailed purpose for each current designated fund is given below:  
 

Designated 
fund 

Purpose of designation 
from 1 April 2024 
(months) 

Fixed assets 

The majority of the fixed asset reserve (£675,756) represents the long 
leasehold on War on Want’s premises at 44-48 Shepherdess Walk; the 
remaining reserve represents IT and office equipment, office furniture, the new 
heating and ventilation system and new office lighting.   

Not applicable to 
fixed asset reserves. 

Investment in 
Fundraising and 
Support 

Trustees created this reserve (£500,000) to provide funds to invest in the 
development of fundraising and support functions. 

60 

Office 
Relocation Fund 

Trustees created this reserve (£1,200,000) to provide funds to invest in 
relocation activities over the next 5 years. 

60 

 

For the year to 31 March 2024

At 1 April 2023 Income Expenditure Transfers

Investment 

gains/ losses

At 31 March 

2024

£ £ £ £ £ £

Unrestricted

General fund 1,866,005 984,817 (1,222,775) (1,527) - 1,626,520

Revaluation reserve for Investment assets 134,169 - - (41,513) 92,656

2,000,174 984,817 (1,222,775) (1,527) (41,513) 1,719,176

Designated 

Fixed Assets 675,756 (28,473) - 647,283

Office relocation 1,200,000 - - - - 1,200,000

For support and fundraising functions investment 500,000 - (177,050) 30,000 - 352,950

Charity designated total 2,375,756 - (177,050) 1,527 - 2,200,233

Charity unrestricted total 4,375,930 984,817 (1,399,825) - (41,513) 3,919,409

For the year to 31 March 2023

At 1 April 2022 Income Expenditure Transfers

Investment 

gains/ losses

At 31 March 

2023

£ £ £ £ £ £

Unrestricted

General fund 1,644,289 1,242,564 (1,001,818) (19,030) - 1,866,005

Revaluation reserve for Investment assets 220,339 - - - (86,170) 134,169

1,864,628 1,242,564 (1,001,818) (19,030) (86,170) 2,000,174

Designated 

Fixed Assets 693,092 - (36,366) 19,030 - 675,756

Office relocation 1,200,000 - - - - 1,200,000

For support and fundraising functions investment 500,000 - - - - 500,000

Charity designated total 2,393,092       -                 36,366-           19,030           -                 2,375,756       

Charity unrestricted total 4,257,720       1,242,564       1,038,184-       -                 86,170-           4,375,930       
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Analysis of restricted fund movements  

 

 
 
 
 
 

For the year to 31 March 2024

At 1 April 2023

Income/ 

additions

Expenditure/ 

charges Transfers

At 31 March 

2024

£ £ £ £

Programmes by Theme

Workers Rights

Garment Workers - - - - -

Open Society Foundation: Sri Lanka - - - - -

E Cornish Kenya PL 2,346 - 2,362 - (16)

Clean Clothes- LBL (2,293) 2,293 675 (675) -

Food Sovereignty

Open Society Foundation - 50,092 39,796 - 10,296

Waterloo Foundation 19,523 - 19,523 - -

Other Food Sovereignty funding 2,160 86,429 42,223 - 46,366

Informal Economy

Comic Relief: Slum dwellers housing rights - South 

Africa - - - - -

University of Sussex Research 2,496 - - - 2,496

Extractivism, Resources & Conflict 

Christian Aid - - - - -

Network for Social Change - - - - -

MCS Foundation - - - - -

Other Extractivism, Resources & Conflict funding - - - - -

Campaigns and Policy

Economic Justice 38,672 - 25,889 - 12,783

Global Justice 35,490 653,710 392,493 204,840 501,547

Climate Justice Coalition 479,682 113,106 366,658 (204,840) 21,290

Burdon & Blockley Memorial Fund 32,281 6,000 18,411 675 19,870

Conduit Funding - 212,160 169,687 - 42,473

610,357 1,123,790 1,077,717 - 657,105

For the year to 31 March 2023

At 1 April 2022

Income/ 

additions

Expenditure/ 

charges Transfers

At 31 March 

2023

£ £ £ £

Programmes by Theme

Workers Rights

Garment Workers 12,451 - (12,451) - -

Open Society Foundation: Sri Lanka - - - - -

Evan Cornish 1,028 10,000 (8,682) - 2,346

Clean Clothes- LBL - 9,046 (11,339) - (2,293)

Food Sovereignty

Open Society Foundation - - - - -

Waterloo Foundation 56,808 - (37,285) - 19,523

Other Food Sovereignty funding 42,716 89,009 (129,565) - 2,160

Informal Economy

Comic Relief: Slum dwellers housing rights - South 

Africa 7,115 - (7,115) - -

University of Sussex Research 2,496 - - - 2,496

Extractivism, Resources & Conflict 

Christian Aid - - - - -

Network for Social Change - - - - -

MCS Foundation - - - - -

Other Extractivism, Resources & Conflict funding - - - - -

Campaigns and Policy

Economic Justice 84,076 - (45,404) - 38,672

Global Justice 114,338 - (78,848) - 35,490

Climate Justice Coalition 357,577 609,914 (487,809) - 479,682

Burdon & Block ley Memorial Fund 33,699 30,000 (31,418) - 32,281

Conduit Funding - 32,000 (32,000) - -

712,304 779,969 (881,916) - 610,357 



War on Want  
Annual Report and Financial Statement for the year ended 31 March 2024 

 

Notes to the Financial Statements 
For the year ended 31 March 2024 

 

 45  

Transfers   
 
There was a transfer from one restricted fund to another restricted fund to better show the 
intended purpose of the funds, due to certain areas of work being multi-dimensional which can fit 
in a number of programmatic themes, reflecting the substance of the work undertaken. 

 
 

18. Operating lease commitments  
  

At 31 March 2024, War on Want had the following minimum lease payments under non-cancellable 
operating leases which fall due as follows:  
 

 
 

19. Capital commitment  
  

As of 31 March 2024, War on Want had a capital commitment of £0 (2023: £0).  
  
 

20. Related party transactions  
  

E McKean, senior management team, is a trustee for Trade Justice Movement. War on Want is a 
partner for project funds for the thematic area of work on Trade. Funds received in 2024 is £0 
(2023: £74,063). 

 
A Rehman, executive director, is part of the steering group for the Climate Justice Coalition. Funds 
received in total 2023/2024 financial year is £113,106 (2023: £545,620).   

2024 2023

Expiry date

Less than one year 3,826        4,398     

Between one and two years 361          2,961     

Between two and five years

4,187        7,359     
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Legal and Administrative Details  

Charity number: 208724 
Company number: 629916 

Registered office and  44-48 Shepherdess Walk, London N1 7JP

operational address:

Honorary Vice President: Rt. Hon. Lord Hattersley of Sparkbrook  

Directors and trustees: 

The directors of the charitable company (the charity) are its trustees for the purposes of charity 
law and throughout this report are collectively referred to as the Council of Management. The 
trustees serving during the year and up to the date of this report were as follows:  

Trustee Changes since 1 April 2022 

Finance & 

Resources 
Committee 

Shaista Aziz Resigned 26/5/2023  

Benedict Birnberg Company 
Secretary

Resigned 27/10/2023  

Shaben Begum Appointed 26/5/2023  

Mike Cushman Appointed 26/5/2023  

Steve Davies Appointed 18/4/2022  

Ali Al-Ghussain Appointed 23/6/2022 

Esther Giles              Treasurer              Treasurer  

Mark Luetchford  

Samantha Mason Appointed 18/4/2022  

Roger McKenzie      Chair Appointed Chair on 06/06/2023  

Tony Mullen Chair  

(resigned)

Resigned 26/5/2023  

Mario Novelli Resigned 26/5/2023  

Norina O’Hare Appointed 26/5/2023  

Anna Stone  

Marilyn Tyzack Resigned 26/5/2023  

Amber Williams Appointed 26/5/2023  

Senior Management  

Asad Rehman                      Executive Director   
   Liz McKean                   Director of Campaigns, Policy & International Programmes    
   Lisa Khaydari          Director of Finance & Operations (from October 2022)  

Tom Barns                        Director of Income & Engagement   
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Bankers: 

Unity Trust Bank plc    
Nine Brindley Place    
Birmingham     
B1 2HB   

Bank of Scotland  
600 Gorgie Road  
Edinburgh   
EH11 3XP  

Investment Managers: 

Rathbone Greenbank Investments  

10 Queen Square  

Bristol  

BS1 4NT  

Solicitors: 

Bates Wells Braithwaite  
10 Queen Street Place  
London  
EC4R 1BE  

Auditors: 

Moore Kingston Smith LLP  
9 Appold Street  
London  
EC2A 2AP  
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Structure, Governance and Management  

Governing Document  
War on Want is a charitable company limited by guarantee, incorporated on 8 June 1959, and 
registered as a charity on 22 September 1962. The company was established under a 
Memorandum of Association, which established the objects and powers of the charitable 
company and is governed under its Articles of Association. In the event of the charity being 
wound up members are required to contribute an amount not exceeding £10.  

Appointment of the Council of Management
The directors of the company are also charity trustees for the purposes of charity law and 
under the company’s Articles are known as members of the Council of Management. Under 
the requirements of the Memorandum and Articles of Association the members of the Council 
of Management are elected to serve for a period of three years, after which they must be re-
elected at the next Annual General Meeting. Any member of the charity is eligible for election 
to the Council of Management and members are actively encouraged to serve in this capacity.  

Trustee Training and Induction  
The trustees are elected from our membership. When new trustees are elected, they are 
introduced the work of the charity and provided with the information that they need to fulfil 
their roles, including information about the role of trustees and charity law. New trustees 
attend an induction meeting prior to their first attendance of a Council of Management meeting.   

Organisational Structure  
The Council of Management, which can have up to 12 members, administers the charity. The 
Company Secretary also sits on the Council but has no voting rights. The Council meets 
quarterly, and there is one sub-committee, the Finance and Resources Committee, which 
meets prior to each Council meeting. In addition, lead trustees are appointed for each area of 
the charity’s work and these trustees meet with the relevant directors and staff members on a 
regular basis. An Executive Director is appointed by the trustees to manage the day-to-day 
operations of the charity and is assisted in this role by the other members of the Senior 
Management Team.   

Pay Policy for Senior Staff  
The trustees consider the Senior Management Team as the key management personnel of the 
charity. All trustees give their time freely with none receiving remuneration in the year. The 
current salary structure for all staff (including the Senior Management Team) was agreed by the 
trustees and the Trade Union Shop, and annual pay awards across all grades are also subject to 
agreement between the Joint Negotiating Committee (JNC) and the Trade Union Shop. 
However, the trustees retain sole responsibility for setting the remuneration package of the 
Executive Director.  

Public Benefit Statement  
We have referred to the Charity Commission’s general guidance on public benefit, including 
the guidance on ‘Public benefit: running a charity’ (PB2), and are confident that our objects and 
activities fulfil these requirements. All our activities are for the benefit of the public, but in 
particular we would like to highlight the following:  
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• Our work with partners in the Global South benefits a wider constituency than the 
immediate members of our partner organisations; for example, we endeavour to 
work with our partners to support them to advocate for and achieve changes such as 
working to increase minimum wage levels.  This has the potential to impact millions  
of individuals and households, the majority of whom will have no contact with or 
knowledge of War on Want or its partners.  

• Our campaigning work focuses on issues that address the root causes of poverty, and 
on securing human rights. For example, campaigning for workers’ rights, for fair 
taxation for the public benefit, and on trade rules which impact public services. Our 
campaigns highlight issues in various media, both in the UK and globally, raising 
awareness among the general public. Our outreach work reaches many different 
audiences; we educate festival goers, trade unions, women’s rights organisations, 
community residents, schools and universities. We particularly aim to target those 
communities that are excluded and ignored in policy education and debates, 
empowering them to participate in processes and actions which can create a better 
life for themselves and others.  

Fundraising Policy  
As with many charities, raising voluntary funds from trusts, foundations and individuals is a vital 
source of income for War on Want, enabling us to fulfil our charitable objectives as effectively 
as possible. We are very grateful for the support given by all our donors and members.  

War on Want believes that fundraising should be an open, honest and respectful process. We 
aim to build and maintain solid partnerships with our supporters and donors, based on mutual 
understanding and shared values. We are registered with the Fundraising Regulator and adhere 
to the Code of Fundraising Practice in our fundraising activities. We have complied with all the 
rules and regulations and to date have not received any notification of a breach.  

War on Want operates with a small internal fundraising team and engages reputable 
professional external agencies as required. This includes agencies for telemarketing, creative 
development, print and mailing on our behalf. All fundraising activity is closely monitored with 
strict approval processes, and steps are taken to protect vulnerable people and ensure our 
fundraising is not unreasonably intrusive. We do not engage in third-party face-to-face 
fundraising.  

War on Want’s Privacy Policy, maintained in accordance with the General Data Protection 
Regulation (GDPR), is published on our website. This policy clearly states what personal data 
War on Want will hold in relation to supporters and how this data will be used. It sets out how 
individuals can raise concerns or complaints. War on Want has not received any formal 
complaints about its fundraising activities during the financial year.  

Principal Risks and Uncertainty  
War on Want recognises that the risks that we face are largely due to the nature and context 
of our work. The trustees follow a comprehensive Risk Management Policy which clearly defines 
the roles of the board, finance and resources committee and senior staff in identifying and 
managing risk. The board and senior staff discuss the impact, likelihood, and the management in 
place to mitigate these risks, as the trustees are the ultimate risk owner.  
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The trustees have reviewed the strategic risks facing the organisation. These are comprised of 
financial, operational, regulatory, external and strategic risks. Each risk area includes a number 
of principal risks and uncertainties, and mechanisms for management and mitigation.  

The key risks identified are as follows:  

Restricted Funding

The organisation is partly dependent upon restricted project funding for its long-term 
programme and campaign work. This funding has to be sought constantly. Trustees carefully 
consider the professional judgement of staff when making future financial plans and in assessing 
the likelihood of funding being secured. When sufficient project funding is not secured the 
organisation must rely on its limited supply of unrestricted income, meaning that in the current 
context War on Want is operating with a lower level of projected future unrestricted income 
than is desirable. A decline in restricted funding over recent years has been in part due to the 
changing UK operational context, including regulations on campaigning and lobbying.  

Reputational  

Sophisticated campaigns undermining charities working to uphold international human rights 
and humanitarian law in the occupied Palestinian territory (OPT) seek to target our operational 
work, financial platforms, and even individual trustees and employees. These attacks pose a 
continued risk which restricts War on Want’s ability to monitor human rights abuses and 
necessitates legal and financial support to defend the work of the charity.  

Partners  

War on Want works with a number of overseas partner organisations to deliver its programme 
activities effectively. Oversight is managed through due diligence, support, training capacity and 
monitoring visits by our staff, and external resources.   

Financial Sustainability  

The trustees monitor procedures in place to provide greater clarity on the financial 
performance and status of War on Want by regularly reviewing future income streams, 
fundraising performance, reserves, and ways of improving the retention and recruitment of 
members.   
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Letter from War on Want Chair, Roger McKenzie 
and Executive Director, Asad Rehman 

Dear friends,

Russia’s illegal invasion of Ukraine and the forced displacement of millions of Ukrainian refugees 
should have brought home to European Governments the universal horrors of war and the 
need for increased solidarity for all those fleeing conflict, as well as the importance of protecting 
human rights for all people. Instead, we witnessed the very borders that were being opened to 
welcome Ukrainian refugees shut for those fleeing conflict in Syria and Afghanistan. Some were 
left to freeze, others to drown at the very doorstep of Europe, as anti-migrant racism and far 
right narratives shaped political discourse and led to international laws on human rights being 
ignored. 

Alongside the human suffering, the economic consequences of war were felt globally. Energy 
supply chains saw major disruption. Industrial food systems, already struggling in the aftermath 
COVID-19, descended deeper into chaos. Millions of people were pushed into poverty by the 

largest downturn in the global economy since the 1930’s.

When collective leadership could have protected the most vulnerable, the political establishment 
refused to act.  Calls for fairer taxation fell on deaf ears. Environmental protections were 
undermined.  All this despite a global cost of living crisis, record-breaking corporate profits, and 

clear evidence that time is running out for meaningful climate action.    

              Yet in the face of these challenges the global movement for justice continued to take significant 
strides forward to realise a greener and more equitable world. In Colombia, Gustavo Petro and 
Francia Márquez were sworn in as President and Vice President in what was seen as a victory 
for Columbia’s most marginalised groups and the collective power of social movements. Social 
movements have long been campaigning for policies of environmental justice, and an end to the 
destructive model of resource extraction which drives climate destruction and human rights 
abuses. War on Want is privileged to have helped nurture Márquez’s journey from grassroots 
environmental campaigner to climate leader, through our support of the Association of Social 
Research and Action where she began her journey. Colombia is just one of many places where 
the call for a just transition to tackle both inequality and the climate crisis is taking root.

War on Want is helping to realise a Just Transition through our new strategy for a Global 
Green New Deal.  As part of this strategy, in 2022 we called on world leaders at the United 
Nations COP27 Climate Summit to establish a global Loss and Damage Fund in support of 
nations most impacted by the climate crisis, despite doing the least to cause it. The 
establishment of the fund was a huge win for the power of global civil society, including our 
members and supporters who amplified voices from the Global South and lobbied the UK 
Government to help secure this historic victory. In 2023, War on Want will continue to 
campaign for meaningful climate reparations to help ensure richer nations do not negate on 

their promises to adequately resource the Loss and Damage Fund.

  Our call for a Global Green New Deal also helped to push Governments to agree to a just 
transition work programme at COP27. This will be a key focus for our work to ensure that 
discussions on transition focus not only on transitioning our energy systems but also our food 
systems, as well as the global financial architecture so we not only cut carbon but also injustice 

and ensure everyone has the right to live with dignity.
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2022 was a summer marred by extreme weather and climate emergencies. Record-breaking 
temperatures were felt globally, with the UK exceeding 40 degrees. Wildfires raged. Droughts 
caused severe food shortages. Pakistan suffered its worst floods in a decade claiming the lives of 
at least 1,739 people, displacing 8 million, and causing an estimated $25 billion in economic 
damages. War on Want supported its partner in Pakistan, the Labour Relief Committee, to 
provide emergency assistance to 2,500 families: from medical care to food parcels, temporary 
accommodation and clothing. These efforts were only possible thanks to our supporters in the 
UK who gave generously to our emergency appeal. In addition, many of these supporters joined 
others from the global movement to support the Labour Relief Committee’s call for debt 
cancellation and climate reparations to support Global South communities on the front line of 

climate change.       

War on Want has long recognised that unjust and unsustainable national debts are a major 
barrier to ending world poverty. In 2022, we called on the UK government and other countries 
in the Global North to establish transparent, legally binding and multi-lateral frameworks 
towards national debt relief. In Sri Lanka, national debts were a major contributor to the 
country’s 2021 economic crisis. Sri Lanka spends 40% of its national budget on servicing debt, 
the conditions of which prioritise debt repayment over investing in social security projects and 
public infrastructure. Against this backdrop, Sri Lanka was unable to weather impact of COVID-
19 and the breakdown of its international export markets. Inflation increased to 55%, creating a 
rise in the cost of living which pushed essentials like food, fuel and medicine out of reach for 
millions. Across Sri Lanka, social movements and civil society came together to denounce 
decades of failed economic policies and fiscal mismanagement by the ruling classes which had 
prioritised tax cuts for the rich, deregulation and privatisation to create an untenable reliance on 
foreign investment. 

Sri Lanka’s drive to secure foreign investment has seen it prioritise export industries, with the 
government promising investors low taxes and beneficial conditions. Vast corporate profits have 
been taken out of the country rather than being reinvested to improve pay, worker conditions, 
or safeguard the environment. Sri Lanka’s garment industry has been at the sharp end of this 
‘race to the bottom’. In 2022, War on Want stood in solidarity with its Sri Lankan trade union 
and garment worker partners, FTZ & GSEU and The Dabindu Collectives & Women’s Centre, 
supporting them to organise against factory owners, demand improved conditions, and agree 
legally binding health & safety standards.  

War on Want also worked extensively with the Sri Lankan agricultural sector, where 
subsistence farmers had too been pushed towards an export model of growing cash crops like 
tea for global markets. This has deepened food insecurity for the most vulnerable and increased 
reliance on food from other countries, and fertilizer and seed imports from the Global North. 
We worked with our partners MONLAR, a network of farmers’ organisations from across Sri 
Lanka, to amplify its calls to end Sri Lanka’s national debt and provide short-term relief to 
farming communities.

Israel’s enduring military occupation of Palestinian territory continues to deny millions of people 
their right to self-determination, as well as access to basic necessities like medicine and 
education. Attacks on worshipers at the Al-Asqa Mosque left over 300 Palestinians wounded. A 
three-day Israeli bombardment of the Gaza Strip drew international condemnation after 24 
people were killed, including six children. The offices of seven Palestinian human rights 
organisations were raided, including those of our local partners Addameer, as part of Israel’s 
ongoing assault on Palestinian civil society.  In response, thousands of War on Want supporters 
took part in our ‘Stop Arming Israel’ and ‘Don’t bank on Apartheid’ campaigns to demand the 
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UK Government and Barclays bank stopped enabling Israeli aggression. In 2023, we will build on 
this work by continuing to fight against the UK’s assault on the right to protest and right to 
boycott, both of which seek to undermine meaningful support of the Palestinian people and the 

democratic rights of UK citizens.

Across the world, marginalised communities are on the front-line of the challenges we face. But 
a fairer more equitable world for both people and planet can be realised if we stand together. 
Your membership, every petition you sign and fundraising appeal you support, is helping to fight 
poverty and defend human rights. Thank you. I hope you enjoy reading your 2022 annual 

review as we explore the positive change you’ve made possible over the past year. 

Roger McKenzie Asad Rehman

Chair, Council of Management Executive Director 
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Trustees' Annual Report 

About War on Want

Vision
Our vision is a world free from poverty and oppression, based on social justice, 
equality and human rights for all.

Mission
Our mission is to fight against the root causes of poverty and human rights 
violations, as part of the worldwide movement for global justice.

To deliver our mission, we have three charitable objects:  

1. To relieve global poverty however caused, through working in partnership with people 
throughout the world.   

2. To promote human rights (as defined in the Universal Declaration of Human Rights and 
subsequent United Nations and International Labour Organisation conventions and declarations) 
and, in particular, such human rights which contribute to the relief of global poverty by all or 
any of the following means:   

2.1 monitoring abuses of human rights.   
2.2 relieving need among the victims of human rights abuse. 
2.3 respect for human rights among individuals and corporations. 
2.4 raising awareness of human rights issues. 

3. To advance the education of the public into the causes of poverty and the ways of reducing 
poverty by conducting research and publishing and disseminating the findings of such research.   

We do this by: 

3.1 working in partnership with grassroots social movements, trade unions and workers’ 
organisations to empower people to fight for their rights.   

3.2  running hard-hitting popular campaigns against the root causes of poverty and human 
rights violation   

3.3 running mobilising support and building alliances for political action in support of human 
rights, especially worker’s rights  

3.4 raising public awareness of the root causes of poverty, inequality and injustice, and 
empowering people to take action for change.  
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Our strategic approach to fighting the root causes of 
poverty, inequality and human rights violations

We work with partners, social movements and community organisations around the world to 
fight against the root causes of poverty, oppression and injustice, and to challenge the power 
structures that are fuelling inequality. We mobilise our supporters and members in the UK to 
further our campaigning impact. 

Progress against our strategic themes and goals (for the years 2020 - 
2025):

Resisting Neoliberalism – Ending Corporate Impunity

We work to:
• expose the destructive policies, processes and behaviours of UK based multi-national 

corporations, their supply chains and the City of London that put profit before people 
and the planet;   

• transform the systems, laws and regulations that enable corporations to act with 
impunity. This includes building support for binding regulations on UK corporations and 
the City of London to protect human rights and the environment;   

• champion progressive trade policies that limit the power of corporations and instead 
prioritise the protection of the rights of workers, addressing inequality and the climate 
crisis;   

• collaborate with the trade union movement and emerging movements around the 
climate emergency on a common and inter-sectional platform for trade justice and 
regulatory action to dismantle the destructive power of the City of London;   

• build support for a set of policies that challenge the neoliberal model of unsustainable 
growth and the exploitation of people and the world’s resources, by promoting public 
ownership of services and people’s sovereignty over natural resources as the only 
policy pathway that respects environmental limits and guarantees everyone the right to 
a dignified life.   

In 2022, during the sharpest decline in living standards for a generation, many of the world’s 
largest corporations enjoyed record profits. Corporate greed repeatedly placed profit above 
human rights, protecting the climate, and reversing biodiversity decline, with billions of dollars 
robbed from public services by corporate tax avoidance.  As the wealth gap between rich and 
poor hit a record high, the need for fairer, greener and more equitable polities to address the 
root causes of poverty is more urgent than ever before.  

Corporate Tax Avoidance 
The ability of multi-national corporations to avoid paying their fair share of tax is a longstanding 
problem. In March, War on Want’s report Secrets and Fries exposed how McDonald’s has been 
driving millions of dollars in global profits through the City of London without paying its fair 
share of UK tax. McDonald’s use of circular, paper transactions to shield the income received 
in London from being taxed in London, is estimated to have deprived UK citizens of at least 
£295 million in tax income.  

Secrets and Fries, along with past War on Want corporate tax investigations, helped to pave the 
way for the French Government issuing McDonald’s with a €1.25 billion fine for tax avoidance. 
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Our 2015 investigation, Unhappy Meal, exposed how McDonald’s had avoided paying its fair 
share of French taxes. The investigation was cited as evidence by French trade unions which 
used our findings to influence French tax prosecutors to launch its investigation.  

McDonald’s record-breaking fine in France is a significant win for the fair tax movement. In the 
coming year, War on Want will continue to investigate multi-national tax avoidance and hold 
companies to account when billions of dollars are stolen from the public purse. 

Ending the injustice of putting profit above people and planet.  
In 2022, few industries enjoyed a more profitable year than the energy sector, with the 5 largest 
oil and gas companies - Chevron, ExxonMobil, Shell, BP and TotalEnergies - posting combined 
profits of $134 billion, the highest in the energy sector’s history1.  

The energy sector has increasingly used Investor State Dispute Settlements (ISDS) to protect 
its vast profits and undermine meaningful climate action. ISDS – which have been a persistent 
feature of international trade, bi-lateral and other treaties for over 50 years – grant multi-
national corporations the right to sue countries for new laws and policies deemed to have a 
potentially damaging impact on its profits. ISDS claims are processed in closed courts away from 
public scrutiny, and often run into the billions; disproportionately affecting countries in the 
Global South which are rich in natural resources, despite many of these nations already 
struggling under the weight of a crippling national debt crisis.  

Throughout 2022, War on Want campaigned extensively against the Energy Charter Treaty 
(ECT) which grants multi-nationals the right to use ISDS to push back against progressive 
climate policies like legislation to curb new oil and gas exploration. In April, we investigated 
how UK listed mining companies, Anglo-American and Glencoe, had initiated an ISDS claim 
against the government of Colombia as part of its strategy to further develop the Cerrejón 
mine, already the biggest open-pit coal mine in Latin America. This ‘development’ included the 
forced eviction of local people to redirect the sacred Arroyo Bruno stream which provides 
water to 40,000, in order to extract millions of tonnes of coal from the riverbed. 

In September, our video explainer into another UK registered oil company – Rockhopper – 
exposed how it used ISDS to win £210 million in damages from Italy after its government 
prevented Rockhopper from expanding oil drilling operations off the Italian coast. The need to 
immediately halt new oil and gas exploitation has consistently been highlighted as an essential 
step in keeping global warming below 1.5 degrees but, despite showing climate leadership in its 
decision, Italy was issued with vast financial penalties under ISDS clauses. 

In 2022, War on Want came together with our allies at Global Justice Now and Friends of the 
Earth to deliver over 100,000 petition signatures to the UK government demanding it 
withdraws from the ECT, which stands in direct conflict with the UK’s legally binding target to 
reach net-zero by 2050. Our explainer video, Trade Justice, helped to further publicise the 
environmental crimes of the ECT generating over 25,000 views. 

To date, seven countries have already announced plans to withdraw from the climate wrecking 
ECT: Spain, Poland, France, the Netherlands, Germany, Slovenia, and Luxembourg. The United 
Kingdom is now falling far behind its European neighbours, reducing any remaining credibility 
that it is a ‘climate leader’ on the global stage. In the coming year, War on Want will continue 

1 Global Witness press release, February 2023 
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the fight against treaties like the ECT as we campaign for a Global Green New Deal which 
delivers for both people and planet.  

Protecting Workers’ Rights and Tackling Global Inequality

We work to:
• build a renewed internationalism amongst key groups, organisations and audiences 

representing workers, and those holding governments and corporations to account on 
workers’ rights;   

• challenge the logic of the corporate growth model for shareholder profit and question 
corporate purpose in our work to advance workers’ rights;   

• campaign for a set of unifying global demands that encompass core rights for workers: 
a living wage, secure employment, the right to join a union and for universal public 
services;   

• support our key partners, such as garment workers and those in the fast-food sector 
as our campaign focus;   

• collaborate with workers’ movements globally and in the UK to support their struggles, 
and build the capacity of workers’ movements;   

• build alliances in the UK and globally to rally behind our policy demands, and to connect 
the UK context to the global;   

• partner with marginalised groups of workers in their struggles and support strong 
representative worker organisations and trade unions in the UK and globally;   

• support workers in strategic global companies and their supply chains to build their 
international perspective and support for collective demands;   

• campaign to end global inequality and economic exploitation by promoting a new social 
contract for workers, and for alternative models such as worker ownership models, 
and examples of models where workers are organising beyond wage relationships.   

The economic instability during 2022 continued to place significant downward pressure on job 
security, pay and conditions for workers around the world. War on Want remains steadfast in 
its commitment to tackle poverty and global inequality through the protection of workers’ rights.  

The past year has seen a resurgence of trade union strength and activity. The lifting of COVID-
19 travel bans allowed War on Want to reconnect in person with its national and international 
trade union partners, taking messages of worker solidarity from the Global South to the 
international stage and helping to build stronger ties across the global trade union movement.  

In November, our trade union partners in the Sri Lankan garment industry kindly hosted a visit 
from War on Want and a delegation of UK trade unions.  This visit came at a crucial time as Sri 
Lankan trade union activists have come under increasing pressure including in their attempts to 
resist proposed new draconian labour laws that would remove protections for workers. The 
knowledge exchange built solidarity across the movement and provided a space to discuss the 
specific challenges faced by garment workers in Sri Lanka. By sharing knowledge and expertise, 
future strategies were developed to improve conditions for workers in the garment industry. 
Four of our Sri Lankan partners - the Free Trade Zone & General services Employees Union, 
the Commercial & Industrial Workers Union, Dabindu, and The Women’s Centre Sri Lanka – 
have improved trade union organisation and new member recruitment in garment factories 
across South Asia.  

In the UK, War on Want supporters also campaigned for brands including Next to demand 
meaningful commitment to improve the pay and conditions for workers in their supply chains, 
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working with our partner organisations to respond to key concerns being raised by workers in 
factories producing garments for UK high street brands. 

The Global Commons: Energy and Food as a Public Good

We work to:
• promote a ‘Justice Transition’ that centres the realities and the demands of peoples of 

the Global South and their calls for food and energy to be part of the Global Commons, 
as a solution to the crisis of climate and inequality;   

• challenge the role of extractive industries in driving climate and environmental 
injustices, and advocate for policies that guarantee everyone the right to food and 
energy;   

• campaign for laws and policies that establish energy and food as a public good;   
• combat the greenwashing of extraction for renewable energy and campaign to stop the 

new wave of harmful extraction of resources;   
• campaign for laws and policies that enshrine food as a human right and take away the 

social licence of the big agribusiness companies;   
• develop partnerships with organisations and movements resisting land grabs, and 

expose the corporate actors involved;   
• build stronger regional alliances with and between our international partners around 

the demands of energy and food as a public good;   
• establish strong links with workers’ movements and the wider climate justice 

movement to build support for an intersectional and internationalist approach to the 
‘Justice Transition’ response to the climate emergency;   

• campaign for alternative policies, approaches and systems to prevent a new wave of 
extraction of resources, as well as ensuring a fair-hare repayment mechanism – to allow 
communities to build their resilience and alternatives.  

Building a Global Green New Deal

In September, the need for a Global Green New Deal to deliver climate and economic justice for 
both people and planet was brought into sharp focus by the devastating floods in Pakistan. A third of 
the country was submerged under water following the heaviest monsoon rains in a decade. Over 
2,000 people tragically lost their lives, and thousands more injured. War on Want launched an 
emergency appeal and, with the expertise of our local partner the Labour Relief Committee, provided 
2,500 families across seven of the country’s most affected districts with vital support; from medical 
care to food parcels, temporary accommodation to clothing. This life-saving work was made possible 
by our kind supporters who generously gave to the emergency appeal - thank you. 

In the aftermath of the immediate crisis, War on Want continued to work with the Labour Relief 
Committee to help strengthen calls for compensation from marginalised communities. Thousands of 
War on Want supporters stood in solidarity with the Labour Relief Committee as it called for national 
debt relief and climate reparations for the Global South. Together, these actions could provide 
countries on the front-line of the crisis with the resources they need to better protect themselves 
against the inevitability of future climate-related disasters.  

Demands for climate reparations received a significant boost at the United Nations COP27 Climate 
Summit as world leaders took the historic step to create a new Loss and Damage Fund to support 
countries in the Global South as they battle the worst impacts of climate change, despite doing the 
least to cause them. War on Want mobilised its international climate networks and helped to amply 
calls for the fund. In the coming year, we will continue to hold leaders to account to ensure the richer 
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nations in the Global North do not negate on their responsibility to provide the Loss and Damage 
Fund with adequate resources. 

At COP27, War on Want’s Executive Director, Asad Rehman, also called for the UK government to 
help secure the release of Alaa Abd El-Fattah, a dual UK citizen illegally held for his human rights and 
climate activism by COP27 host’s Egypt. Alaa, who has faced years of State persecution, was 
imprisoned in September 2019 and later sentenced to five years for ‘spreading fake news’. His family 
are deeply worried about Alaa’s physical and mental health after he underwent a gruelling hunger 
strike in 2022. Cases such as Alaa’s are deeply concerning and serve as an ongoing reminder of the 
courage and personal dangers faced by front-line campaigners around the world. 

Working towards a Just Transition 
War on Want recognises that for a Global Green New Deal to be meaningful it must go beyond 
securing greener and more equitable sources of renewable energy, to a just transition including 
transforming systems of exploitation, oppression and extractivism which keep the majority of the 
world’s population living in poverty.  

In the lead up to COP28, as oil producing nations increase production and reap the benefits of rising 
energy prices, War on Want will renew its call for a post-extractive future that prioritises poverty 
reduction and global equality over profit. To support this work, in 2022 we took part in the Ecosocial 
Pact of the South helping to produce a manifesto for realising a post-extractivism future which has 
proved an empowering tool for movements to pursue a shared vision of social and ecological justice.  

Fixing our Broken food System  
In December 2022, War on Want’s new report Profiting from Hunger highlighted how industrialised 
systems of food production, globalised methods of distribution, and corporate promotion of 
genetically modified seeds and chemical fertilisers, have consistently placed profit above people. 
Exacerbated by a worsening climate crisis and crop failures, millions of people around the world 
now face severe food shortages, malnutrition and starvation. Left unaddressed, this broken food 
system will deepen inequality, risk conflict, and likely produce a dramatic rise in food-related 
migration as people are denied this most basic human right.  

As multinational control of global agriculture tightens its grip, War on Want championed the use 
of greener and more equitable approaches to food production. In February 2023, we finalised 
activities with our partners in Bangladesh – The Bangladesh Agriculture Farm Labour Federation 
(BAFL) have supported 300 families in costal farming communities (approximately 1,200 people) 
with additional income generation through interventions like seed distribution, vermicompost 
preparation, livestock management and organic farming practices. To ensure long-term project 
sustainability, War on Want supported the creation of 2 agricultural cooperatives with a total of 
164 members, trained 3 community vaccinators to improve the health of livestock, and established 
a permanent seed bank to distribute 1,200kg of seeds to 120 farmers, including 97 women farmers 
impacted by flash floods. 

In Kenya, our partner the Kenyan Peasants League (KPL) was shaken by the tragic passing of its 
Project Coordinator, Dick Olela who played a central role in developing project strategy. Despite 
this setback, KPL supported farming communities by successfully cultivating organic pesticides to 
reduce farmers’ reliance on toxic pesticides like agrotoxins, which were profiting multi-national 
corporations at the expense of farmers’ health, wellbeing and independence. War on Want also 
supported KPL in advocating for a national ban on hazardous pesticides and in =taking the Kenyan 
government to court over its decision to lift the ban on Genetically Modified Organism (GMOs) 
imports to secure a new trade deal with the United States.  
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Resisting the politics of colonialism, securitisation, and militarisation.

We will work to: 
• change the dominant perception of migration and its drivers, and to stop the climate/ 

refugee migration discourse being narrowed to exclude survival migration, and ensure 
the discourse is shaped by an internationalist perspective of solidarity and respect for 
the rights of all people;   

• delegitimise the narrative on militarised borders, and tools such as detention;   
• campaign for changes in laws, policies and practices to end the destructive trade in 

weapons and technology that undermine human rights;   
• expose, and target for divestment those investing in private military and security 

companies including banks and others;   

• call for trade controls over surveillance technologies;   
• call for a new definition of climate induced migration that includes a broader definition 

of survival migration;   
• stand in solidarity with communities facing the impact of colonialism, occupation and 

human rights violations through our campaigning and our work with partners;   
• strengthen and expand the network of movements working around militarised borders 

and create opportunities for solidarity actions;   
• connect our campaigns for workers’ rights, and the right to food and energy as the key 

resilience and adaptive measures that support the right of people not to move;   
• call for all people to have the ‘Right to Stay, Right to Move and Right to Return’ as a 

fundamental human right.   

Standing with the Palestinian people against an illegal occupation and apartheid 

Over the past 12 months, Israel has continued to ethnically cleanse Palestinians from the West 
bank and East Jerusalem; demolishing homes, grabbing land, and constructing illegal settlements.  

In March, the United Nations called out Israel’s policies in the occupied Palestinian territory as 
nothing short of apartheid, stating ‘Apartheid is not, sadly, a phenomenon confirmed to the history 
books on southern Africa’2.  Of the 5,000 Palestinians estimated to be held by the Israeli Prison 
Service, nearly 1,000 are in ‘administrative’ detention without charge or trial based on secret 
evidence. According to the Israeli rights group B’Tselem, this represents a two-year high. Over 
500 War on Want supporters wrote letters of solidarity to some of these political prisoners 
to mark The UN International Day of Solidarity with the Palestinian People in November. 

War on Want’s Don’t Bank on Apartheid campaign demanded an end to the UK banking giant 
Barclays providing billions of pounds worth of investment and loans to companies that sell 
weapons and miliary technology to Israel, arming, upholding, and profiteering from Palestinian 
oppression. Supporters emailed Barclays to demand the bank stops providing financial 
assistance to companies complicit in military oppression and human rights abuses. 

In addition to acts of aggression against the Palestinian people, civil society organisations 
working to respect, protect and fulfil Palestinians human rights remain under attack. The offices 
of our Palestinian partners Addameer Prisoner Support and Human Rights Association were 
raided alongside six other Palestinian human rights organisations as part of an ongoing campaign 

2 Michael Lynk, the UN Special Rapporteur for the situation of human rights in the Palestinian territory occupied since 
1967.
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of harassment and intimidation against civil society. In the UK, War on Want defended the 
ability of civil society to stand up for oppressed people by opposing the introduction of a new 
anti-boycott Divestments and Sanctions (BDS) law. This Bill would make it illegal for public 
bodies, like local councils, to make their own ethical decisions on how to allocate their 
resources if they did not align with UK foreign policy. The BDS bill would severely impede the 
ability of social movements to campaign for justice and, along with UK movements for racial 
justice like the Black Lives Matter campaign, specifically targets the Palestinian-led BDS 
movement seeking to hold Israel to account for its violations of international law against the 
Palestinian people. War on Want supporters came together to back our ‘Say No to the anti-
boycott bill’ petition, with War on Want’s Executive Director and Senior Campaigner for 
Militarism and Security also building resistance against the proposed Bill by sharing their 
expertise in Parliament.         

Fighting corporate complicity to military occupation in Western Sahara 
Morocco’s ongoing occupation of Western Sahara has resulted in tens of thousands of 
indigenous Sahrawis forcibly removed from their homes or pushed into refugee camps. Today 
the Saharawi people are denied their right to self-determination and have become a minority 
in their own lands following decades of Moroccan migration. 

Western Sahara is rich in natural resources and Morocco has actively sought to plunder this 
natural wealth. In recent years, Morocco has opened multiple wind farms in the occupied 
territories of Western Sahara using these facilities to present itself as a climate leader on the 
world stage. However, Morocco’s green energy is built on its military occupation of the 
Western Sahara and the violent repression of the indigenous Saharawi people.  

The turbines in Morocco’s wind farms have nearly exclusively been manufactured and 
provided by the Spanish-German renewable energy company Siemens Gamesa. In 2022, War 
on Want joined in campaigns calling for an end to corporate complicity in the Moroccan 
occupation, demanding that Siemens Gamesa ends its operations in Western Sahara. Our 
online action helped to raised awareness for the Western Sahara is Not for Sale campaign, 
gathering 2,300 signatures in support of the Saharawi’s fight for justice. 

Implementation of the Strategic Plan 2020-25 

War on Want’s current strategic plan focuses on the five interconnected strategic priorities outlined 
above. Each of these will contribute to systemic change to address the crises of climate, inequality, 

and social and economic injustice. 

In the coming year, we will continue to roll out War on Want’s 5-year strategic plan 2020-2025 
as we work towards realising our vision of a world free from poverty and oppression, based on 
social justice, equality, and human rights for all.  

The Year Ahead – Priorities for 2023-24 

In FY 2023/24, War on Want will continue to need a degree of flexibility in respond to rapid 

changes both domestically and globally. The ongoing climate crisis, and economic crisis (cost-of-living 

crisis), the energy crisis, and the worsening food crisis will all demand increased agility as seek out 

new solutions as we work to realising a fairer, greener, and more equitable world for both people 

and planet.  
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In recent years, we have witnessed biggest attacks on our democratic freedoms in modern history. 

The UK Government has rushed through legislation to restrict hard-won rights like the right to 

protest, the right to strike, and the right to boycott. This has been done at a time when workers 

face real challenges over pay and conditions, and marginalised communities face increasing 

discrimination and violence.   

The effect of the economic downturn continues to impact the poorest, both in the UK and globally. 

Rising inflation, the cost-of-living crisis, the threat to jobs in the UK and internationally, and greater 

economic inequality is already resulting in governments focusing on short term measures rather than 

the deeper systemic changes needed. Whilst Climate justice and the ‘Green Recovery’ remain high 

on the international policy agenda and recognised as a critical area for transformative change, the 

political will to act lacks the urgency and ambition that is needed.  

In 2023/24 we will continue to deliver on objectives identified in our previous plan, with our focus 

being on the interconnections between the multiple crises of climate, deepening inequality and 

injustice.  

Our work advocating for a Global Green New Deal (GGND) will see us double down on our 

relationships with partners and allies in the global South through our work on Post Extractive 

Futures, connecting with movements to define alternatives to resource extraction. We will be taking 

the call for a GGND into key multi-lateral spaces such as COP28 to ensure that that the discussions 

on Just Transition are comprehensive in nature and deliver the action we desperately need. 

We will build on important work with our partners supporting garment workers working in the 

supply chains of a deeply harmful global fashion industry and will continue working with movements 

in the global South to work towards common positions to influence holistic, intersectional solutions 

to the climate crisis, that also addresses the multiple and connected crises of poverty, inequality, and 

injustice.  

We have several partner visits and exchanges planned for the year, an important way of connecting 

with our partners following previous years restrictions on travel. We will also continue to raise our 

voices at international fora such as the UNFCCC (United Nations Framework Convention on 

Climate Change), and the annual COP climate summits, working with a wide range of movements 

for change that speak to War on Want’s call for a GGND and our message that Poverty is Political, 

and for a Just Transition that delivers radical transformative and systemic changes around  ‘Jobs, 

Justice and Climate’.  

We will continue with our thematic areas of Global Justice and Economic Justice to drive forward 

core areas of work that are pivotal to how governments respond to the impacts of the global 

pandemic and intersect closely with the debates around climate and poverty.  

Our campaigning work on Trade Justice will continue as we see 2023 as a crucial opportunity to 

press governments to reject and withdraw from the European Energy Charter Treaty, and we will 

continue in developing our expertise on how the transformation of the global economy around 

issues of debt, trade and tax are crucial parts of the solutions to the multiple global crises.  

Finally, we will continue to campaign for Justice for Palestine at a key time as Israel continues its 

oppression of the Palestinian people, whilst the international community fails in its duty to hold Israel 

to account for persistent violations of international law. We will support our partners and amplify 
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their voices in our campaigning and influencing and will work to deepen our commitment to expose 

and challenge human rights abuses.   

Our goals for 2023/24 are:

1. Deliver engaging and impactful work that focuses on:   

Campaigning for a Global Green New Deal as an overarching frame that connects and 

platforms our work.   

The energy crisis continues to put at risk hard won and urgent climate commitments, as well as 

contributing towards a Cost-of-Living crisis that is hitting the poorest in the UK and globally, our 

campaign for a Global Green New Deal puts forward a radical alternative vision at a time when 

solutions are falling too far short.  In 23/24 we will continue to focus on: 

• Workers’ Rights and the Justice Transition 

• Fixing the Global Economy 

• Transforming our energy and food systems 

• Imagining a Post Extractives Future 

Building power and impact: Mobilising our existing and new partners, members, supporters, and 

allies, including progressive donors to join our campaigns and support our work.  

Rebuilding Radical Anti-Colonial Internationalism: We will continue to demonstrate/anchor 

our radical anti-colonialism by standing alongside those in Palestine and Western Sahara working to 

end occupation and colonialism. We will also continue to deepen and expand our connections with 
and support for our partners, platforming the solutions of our partners and allies in our GGND 

work and aligning our supporters and our donors behind a common framework and vision of a 
radical anti-colonial internationalism.  

2. Continue to increase our supporter base and stabilise our membership numbers, 

optimising our digital engagement programme and ensuring this is well linked to in-

person mobilisation opportunities for key audiences to actively contribute to our work 

and build their power over the course of the year.  

3. Continue to stabilise priority income areas such as membership and unrestricted 

trust income with a view towards sustained growth and strengthen our portfolio of 

strategic restricted funding for priority areas and key projects, increasing our pool of 

donors and working towards repeat grant funding opportunities.   

4. Strengthen organisational resilience, safeguard the well-being of staff and support 

them to work effectively; ensure good governance processes and charity management.   
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Financial Review   

Income 

In 2022-23, War on Want’s total operating income was £2,022,533, a decrease of £2,144,568 
51% compared with the 2021-22 total of £4,167,101. This reduction is mainly due to the receipt 
of a large legacy in 2021-22.  

Principal funding sources 

We received 39% of our funding (2022: 23%) in the form of grants for restricted purposes. 
These funds provide significant support for War on Want’s international programmes and 
campaigning work, across the thematic areas detailed below. Grant-makers who gave more 
than £10,000 to support our work are:  

International 

Programmes 

Evan Cornish Foundation, Network for Social Change, The Open Society 

Foundation, Rosa Luxemburg Stiftung, as well as funds from private donors, 

members and supporters through grants, committed giving, donations and 

legacies.  

Campaigns 

Full Circle Foundation, Lankelly Chase, IHL Trust, Open Society Foundation, 
Solberga Foundation, Sunrise Project, Leri Trust, Lush Ltd, as well as funds from 
private donors, members and supporters through grants, committed giving, 
donations and legacies. 

Expenditure 

Total operating expenditure was £1,920,100 which is £8,217 lower than the 2021-2022 total of 
£1,928,317.  

We were pleased to have been able to maintain spending commitments on our key thematic 
areas through to the end of the 2015-20 strategic plan. An outline of progress against our new 
strategic plan for 2020-25 is set out on p.1-17 above, and key priorities for the current year are 
discussed on p.18-19.  

Total Funds 

War on Want’s total funds amounted to £4,986,287 as of 31 March 2023, an increase of £16,263 
compared with the 31 March 2022 total of £4,970,024.   

Unrestricted Funds
On 31 March 2023, War on Want’s unrestricted funds (excluding fixed assets, designated and 
restricted funds) increased to £2,000,174 (2022: £1,864,628).   
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Restricted Funds

On 31 March 2023, the remaining funds held for restricted purposes was £610,357 (2022: 
£712,304) which War on Want is obliged to spend on purposes specified by donors’ contracts 
and their instructions.   

Designated Funds

The designated funds comprise £675,756 representing the net book value of tangible fixed 
assets, and £1,700,000 that has been designated specifically from a receipt of legacy towards 
office relocation activities as well as investments into the support and fundraising functions of 
the organisation, which will provide crucial support to the five-year strategic aims.   

Reserves Policy 
The Charities SORP (see note 1(b), p.33) defines ‘free reserves’ as the total funds of the charity 
less restricted funds, designated funds, and any unprovided commitments. War on Want has 
fully provided for all known commitments, so the charity’s reserves are represented by the 
general fund and amount to £2,000,174 as at 31 March 2023.  

War on Want needs to hold reserves in order to be able to continue to meet its obligations 
and deliver its programme of activities in the event of adverse circumstances such as those 
discussed under Principal Risks and Uncertainty (p.5-6 above). Primary financial risks such as 
unexpected falls in income, unplanned increases in expenditure, and unexpected fluctuations in 
exchange rates are evaluated on the basis of our need to maintain planned expenditures 
(excluding separately funded activities) at their current budgeted levels until the effects of the 
adverse event can be mitigated, which may be between three and six months depending on the 
nature of the risk. Reputational and other risks are evaluated on the basis of financial impact 
and likelihood of occurrence, both individually and in potential conjunction with other adverse 
events. The trustees have also considered the reserves that would be required in a last resort, 
to deal with winding-up costs and secure an orderly closure of the charity; however, in this case 
the property asset would be realised, substantially increasing the available reserves.  

On the basis of the above policy, the trustees have determined that War on Want’s reserves 
should be at least £750,000 in 2022-23, and do not need to be more than £1,350,000. Reserves 
as at 31 March 2023 are £2,000,174 which is higher than the upper boundary of this range. 
However, the additional margin of resilience has left us well placed to cope with the severe 
fundraising and operational challenges arising from inflationary pressures and changing economic 
landscape, and we anticipate that reserves will be well within our policy parameters by 31 March 
2024.  

Significant events that have affected performance  

There have been no significant events that have affected performance in the year.  
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Investment Policy 
Whilst recognising that the Council of Management has a duty of care to ensure that any 
investment is made in order to provide the charity with the highest possible level of return, the 
Council of Management has also considered the potential risk caused where investment in a 
particular type of business would conflict with the aims of the charity. To this end and to ensure 
that War on Want is not in breach of the Trustees Act 2000, the Council of Management has 
set out the following core principles.  

1. War on Want will not invest in or be directly associated with businesses that directly 
contravene its charitable objects;  

2. War on Want will not invest in or be directly associated with businesses that could be 
reasonably judged to bring War on Want into disrepute;  

3. Where financially prudent, War on Want will seek to invest in businesses that improve, 
or support improvement to, livelihoods and working conditions in developing 
countries.  

The Council of Management acknowledges that, as part of a Campaigns strategy, War on Want 
may make a nominal investment in order to access shareholders’ meetings. These purchases 
will need to be approved on a case-by-case basis by the Council of Management or its delegated 
representative.  
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Statement of Trustees’ Responsibilities 

The trustees (who are also directors of War on Want for the purposes of company law) are 
responsible for preparing the Trustees’ Report and the financial statements in accordance with 
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted 
Accounting Practice) including FRS 102, the Financial Reporting Standard applicable in the 
United Kingdom and Republic of Ireland. 

Company law requires the trustees to prepare financial statements for each financial year. Under 

that law the trustees have elected to prepare the financial statements in accordance with United 

Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and 
applicable law). Under company law the trustees must not approve the financial statements unless 
they are satisfied that they give a true and fair view of the state of affairs of the charitable company

and of the profit or loss of the charitable company for that period.

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

• select suitable accounting policies and then apply them consistently; 
• observe the methods and principles in the Charities SORP; 
• make judgements and estimates that are reasonable and prudent; 
• state whether applicable UK Accounting Standards have been followed, subject to 

any material departures disclosed and explained in the financial statements; 

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

The trustees are responsible for keeping proper accounting records, which are sufficient to 
show and explain the Company’s transactions and disclose with reasonable accuracy at any time 
the financial position of the charitable company and enable them to ensure that the financial 
statements comply with the Companies Act 2006. They are also responsible for safeguarding 
the assets of the charitable company and hence for taking reasonable steps for the prevention 
and detection of fraud and other irregularities. 

Disclosure of information to auditors 

So far as the trustees are aware, there is no relevant audit information of which the company's 
auditors are unaware. The trustees have taken all the steps that they ought to have taken as 
trustees in order to make themselves aware of any relevant audit information and to establish 
that the company's auditors are aware of that information. 

Auditors 

Moore Kingston Smith LLP have indicated their willingness to continue in office and in 
accordance with the provisions of the Companies Act it is proposed that they be re-appointed 
auditors for the ensuing year.  
This report has been prepared in accordance with the special provisions of Part 15 of the 
Companies Act 2006 relating to small companies.

Approved by the board of trustees and signed on their behalf by: 

Esther Giles, Treasurer 
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5 December 2023 

Independent Auditor’s Report to the Members of 
War on Want  

Opinion   

We have audited the financial statements of War on Want (‘the company’) for the year ended 
31 March 2023 which comprise the Statement of Financial Activities, the Balance Sheet, the 
Cash Flow Statement 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, including FRS 102 ‘The Financial 
Reporting Standard Applicable in the UK and Ireland’ (United Kingdom Generally Accepted 
Accounting Practice).  

In our opinion the financial statements:  

• give a true and fair view of the state of the charitable company’s affairs as at 31 March 
2023 and of its incoming resources and application of resources, including its income 
and expenditure, for the year then ended;  

• have been properly prepared in accordance with United Kingdom Generally Accepted 
Accounting Practice; and  

• have been prepared in accordance with the requirements of the Companies Act 2006.  

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs 
(UK)) and applicable law. Our responsibilities under those standards are further described in 
the Auditor’s Responsibilities for the audit of financial statements section of our report. We 
are independent of the charitable company in accordance with the ethical requirements that 
are relevant to our audit of the financial statements in the UK, including the Financial Reporting 
Council’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 company'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 directors with respect to going concern are 
described in the relevant sections of this report.  
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Other information

The other information comprises the information included in the annual report, other than the 
financial statements and our auditor’s report thereon. The trustees are responsible for the 
other information. 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 there is a material misstatement in the 
financial statements or a material misstatement of the other information. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact.  

We have nothing to report in this regard.   

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:  

• the information given in the trustees’ annual report for the financial year for which the 
financial statements are prepared is consistent with the financial statements; and  

• the trustees’ annual report has been prepared in accordance with applicable legal 
requirements.  

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained 
in the course of the audit, we have not identified material misstatements in the trustees’ annual 
report.   

We have nothing to report in respect of the following matters where the Companies Act 2006 
requires us to report to you if, in our opinion:  

• adequate accounting records have not been kept, or returns adequate for our audit 
have not been received from branches not visited by us; or  

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

• certain disclosures of trustees’ remuneration specified by law are not made; or  
• we have not received all the information and explanations we require for our audit; or  
• the trustees were not entitled to prepare the financial statements in accordance with 

the small companies’ regime and take advantage of the small companies’ exemption in 
preparing the Trustees’ Annual Report and from preparing a Strategic Report  

Responsibilities of trustees
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As explained more fully in the trustees’ responsibilities statement set out on page 23, the 
trustees (who are also the directors of the charitable company for the purposes of company 
law) are responsible for the preparation of the financial statements and for being satisfied that 
they give a true and fair view, and for such internal control as the trustees determine is 
necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error.  

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

Auditor’s responsibilities for the audit of the financial statements

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

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

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

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

• evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the trustees;  

• conclude on the appropriateness of the trustees’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the charitable 
company’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the 
related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or conditions may cause the 
charitable company to cease to continue as a going concern; and  
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• evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.  

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

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

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

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

Our approach was as follows:  

• We obtained an understanding of the legal and regulatory requirements applicable to 
the company and considered that the most significant are the Companies Act 2006, the 
Charities Act 2011, UK financial reporting standards as issued by the Financial 
Reporting Council and UK taxation legislation.  

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

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

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

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

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

Use of our report 

This report is made solely to the charitable company's members, as a body, in accordance with 
Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that 
we might state to the company’s members those matters we are required to state to them in 
an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do 
not accept or assume responsibility to any party other than the charitable company and 
charitable company's members as a body, for our audit work, for this report, or for the opinions 
we have formed. 

James Saunders (Senior Statutory Auditor) 
for and on behalf of Moore Kingston Smith LLP, Statutory Auditor 
9 Appold Street 
London 
EC2A 2AP 

Date:  21 December 2023



War on Want 
Annual Report and Financial Statement for the year ended 31 March 2023 

29 



War on Want 
Annual Report and Financial Statement for the year ended 31 March 2023 

30 

Statement of Financial Activities 
(Incorporating an Income and Expenditure account)  

All recognised gains and losses are included in the Statement of Financial Activities

The net movements in the Charity's funds for the year arise from the Charity's continuing activities

The Notes on pages 33 to 46 form part of these accounts.

Unrestricted 

funds

Designated 

funds

Restricted 

funds

Total funds 

2023

Unrestricted 

funds

Designated 

funds

Restricted 

funds

Total funds 

2022

Note £ £ £ £ £ £ £ £

INCOME FROM:

Donations and legacies 2 1,196,543 147,199 1,343,742 3,155,872 367,176 3,523,048 

Other trading income 2,321 2,321 7,067 7,067 

Investment income 3 12,800 12,800 10,548 10,548 

1,211,664 147,199 1,358,863 3,173,487 367,176 3,540,663 

Charitable activities 4 30,900 632,770 663,670 26,810 599,628 626,438 

Campaigns & Policy

International Programmes

Total operating income 1,242,564 0 779,969 2,022,533 3,200,297 0 966,804 4,167,101 

EXPENDITURE

Raising funds

Investment management fees 5 8,803 8,803 10,095 10,095 

Fundraising costs 5 360,641 8,272 368,913 374,605 7,987 382,592 

Total cost of raising funds 369,444 8,272 0 377,716 384,700 7,987 0 392,687 

Charitable activities

Campaigns & Policy 6 391,744 4,307 675,479 1,071,530 452,036 4,158 665,505 1,121,699 

International Programmes 6 240,630 23,787 206,437 470,854 202,748 22,961 188,222 413,931 

Total charitable expenditure 632,374 28,094 881,916 1,542,384 654,784 27,119 853,727 1,535,630 

Total operating expenditure 1,001,818 36,366 881,916 1,920,100 1,039,484 35,106 853,727 1,928,317 

Net operating income/ (expenditure) 240,746 (36,366) (101,947) 102,433 2,160,813 (35,106) 113,077 2,238,784 

Net gains/ (losses) on investment assets 13 (86,170) (86,170) 5,988 5,988 

Net income/ (expenditure) 154,576 (36,366) (101,947) 16,263 2,166,801 (35,106) 113,077 2,244,772 

Gross transfers between funds 17 (19,030) 19,030 0 (1,698,709) 1,698,709 0 

Net movement in funds 135,546 (17,336) (101,947) 16,263 468,092 1,663,603 113,077 2,244,772 

Total funds brought forward 17 1,864,628 2,393,092 712,304 4,970,024 1,396,536 729,489 599,227 2,725,252 

Total funds carried forward 17 2,000,174 2,375,756 610,357 4,986,287 1,864,628 2,393,092 712,304 4,970,024 

20222023
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Balance Sheet  

Note 31-Mar-23 31-Mar-22

£ £

Fixed Assets

Tangible assets 12 675,756 693,092

Investments 13 607,423 677,261

1,283,179 1,370,353

Current Assets

Stocks 14 5,664 5,668

Debtors 15 261,366 2,541,685

Cash at bank and in hand 3,580,698 1,177,658

3,847,728 3,725,011

Liabilities

Creditors falling due within one year 16 (144,620) (125,341)

Net current assets 3,703,108 3,599,670

Total assets less current liabilities

Net Assets 4,986,287 4,970,024

Funds and Reserves

Restricted funds 17 610,357 712,304

Accumulated fund 17 2,000,174 1,864,628

Designated funds 17 2,375,756 2,393,092

4,986,287 4,970,024
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These financial statements have been prepared in accordance with the special provisions of Part 15 of 
the Companies Act 2006.

The financial statements were approved by the trustees on 5 December 2023 and signed on their behalf 
by:  

Esther Giles, Treasurer 

Company registration number: 629916
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2023 2022

£ £

Cash flow/ (outflow) from operating activties

Net cash (used in)/ provided by operating activities 2,412,833 29,100

Cash flows from investing activities

Investment income and interest received 12,800 10,548

Proceeds from disposal of fixed asset investments 111,352 36,410

Proceeds from the disposal of fixed assets 6

Acquisition of fixed asset investments (114,921) (39,609)

Payments to acquire tangible fixed assets (19,030) (4,478)

(9,793) 2,871

Net increase in cash and cash equivalents 2,403,040 31,971

Reconciliation of net income/ (expenditure) to net cash flow from operating activities

2023 2022

£ £

Operating surplus/(deficit) 16,263 516,423

Adjustments for:

Depreciation charges 36,366 23,108

Net (gains)/ losses on investments 86,170 19,529

Other cash movements on investment (12,768)

Investment income (12,800) (12,141)

Decrease/ (increase) in stock 4 515

Decrease/ (increase) in debtors 2,280,319 (293,548)

Increase/ (decrease) in creditors 19,279 (11,593)

Net cash (used in)/ provided by operating activities 2,412,833 242,293

Add:

Cash and cash equivalents brought forward 1,177,658 1,145,687

Cash and cash equivalents carried forward 3,580,698 1,177,658
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Notes to the Financial Statements 

1. Accounting Policies  

The principal accounting policies adopted in the preparation of the financial statements are set out 
below. 

a) Company status  

War on Want is a company limited by guarantee and has no share capital. The liability of each 
member is limited to £10 per member. It is a charity registered in England and Wales with a 
registered office at 44-48 Shepherdess Walk, London N1 7JP. The company number is 629916 
and charity number 208724. 

b) Basis of preparation  

The financial statements have been prepared in accordance with 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) - Charities SORP (FRS 

102) and the Companies Act 2006. 

The Charitable company meets the definition of a public benefit entity under FRS 102. Assets 
and liabilities are initially recognised at historical cost or transaction value unless otherwise 
stated in the relevant accounting policy notes. 

The financial statements are prepared in sterling, which is the functional currency of the 
Charity, and rounded to the nearest pound. 

c) Going Concern  

The trustees have assessed whether the use of the going concern basis is appropriate and have 
considered possible events or conditions that might cast significant doubt on the ability of the 
charitable company to continue as a going concern.  

The trustees have made this assessment for a period of at least one year from the date of 
approval of the financial statements. In particular, the trustees have considered the charitable 
company’s forecasts and projections and have taken account of pressures on donation and 
grant income.  

The trustees have concluded that, in line with the reserves policy and cash liquidity 
requirements of the charity, there is a reasonable expectation that the charitable company has 
adequate resources to continue in operational existence for the foreseeable future. The 
charitable company therefore continues to adopt the going concern basis in preparing its 
financial statements. 

d) Income  

All income is recognised when there is entitlement to the funds, the receipt is probable, and 
the amount can be measured reliably.  

Legacies are recognised following probate and once there is sufficient evidence that receipt is 
probable, and the amount of the legacy receivable can be measured reliably. Where entitlement 
to a legacy exists but there is uncertainty as to its receipt or the amount receivable, details are 
disclosed as a contingent asset until the criteria for income recognition are met. 
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e)   Expenditure  

Liabilities are recognised once there is a legal or constructive obligation to transfer economic 
benefit to a third party, it is probable that a transfer of economic benefits will be required in 
settlement and the amount of the obligation can be measured reliably. All expenditure is 
accounted for on an accruals basis and has been classified under headings that aggregate all 
costs related to the category. Expenditure includes attributable VAT which cannot be 
recovered. Payments to partner organisations and other expenditure on operational 
programmes are accordingly recognised in the period in which they are incurred. 

f)   Allocation of overhead and support costs  

Overhead, support and governance costs are allocated between the cost of raising funds and 
charitable activities. Overhead, support and governance costs relating to charitable activities 
have been apportioned between activities and have been allocated to activity cost categories 
on a basis consistent with the use of resources, for example, allocating office costs per capita, 
staff costs by time spent and other costs by their usage. 

g)   Communications costs  

Communications costs exclude fundraising communications, but include those for the website, 
our newsletter, and Up Front, which inform the public of our activities overseas and in the UK. 
The costs for these activities have been apportioned between the International Programmes 
and Campaigns departments on the basis of staff costs.

h) Costs of raising funds

The costs of generating funds consist of investment management fees, and the costs of raising 
funds including an apportionment of overhead, support and governance costs.  

i) Charitable activities  

Campaigns: our campaigning work in the UK and Europe is split into two thematic areas, 
Global Justice and Economic Justice. 

International Programmes: our work with partner organisations in the global South is split 
into four thematic areas, Food Justice, Informal Economy, Workers’ Rights and Extractives & 
Conflict Zones.
Costs of charitable activities include direct costs and an apportionment of overhead, support 
and governance costs. 

j) Capitalisation and depreciation of tangible fixed assets  

Depreciation is provided on all tangible fixed assets except freehold land so as to write them 
off over their anticipated useful lives at the following annual rates: 

Long leasehold    2% on a straight-line basis  
Premises refurbishment (major)    10% on a straight-line basis 
Furniture, fixtures, and equipment   25% on a straight-line basis 
Computer equipment    33.33% on a straight-line basis 
Major computer software   20% on a straight-line basis 

Tangible fixed assets over £250 are capitalised. 

k) Financial Instruments 

Investments  

Investments are a form of basic financial instrument and are initially recognised at their 
transaction value and subsequently measured at their fair value as at the balance sheet date 
using the closing quoted market price. Realised and unrealised gains and losses on investments 
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are dealt with in the Statement of Financial Activities. Some of the investment income from 
dividends and disposals are reinvested in the relevant funds.  

Cash and cash equivalents  

Cash and cash equivalents include cash at banks and in hand and short-term deposits with a 
maturity date of three months or less. 

Debtors and creditors  

Debtors and creditors receivable or payable within one year of the reporting date are carried 
at their transaction price. Debtors and creditors that are receivable or payable in more than 
one year and not subject to a market rate of interest are measured at the present value of the 
expected future receipts or payment discounted at a market rate of interest. 

l)   Stock  

Stock is valued at the lower of cost or net realisable value after making due allowance for any 
obsolete or slow-moving items. 

m)   Fund accounting  

The Council have reviewed the charity’s need for reserves in line with the guidance issued by 
the Charity Commission. They have examined the future needs of the charity and as 
appropriate have set aside designated funds to meet those needs. 

Funds held by the charity are as follows: 

Unrestricted general funds – these are funds which can be used in accordance with the charitable 
objects at the discretion of the trustees.  The trustees have recently created a Reserves Policy 
designed to protect the organisation against areas mentioned in our risk review along with 
unexpected falls in income, unplanned increases in expenditure, reputational risks and 
unexpected fluctuations in exchange rates.  

Unrestricted revaluation reserve – this is a fund used to monitor cumulative gains and losses 
against our investment assets. 

Designated funds – these are funds set aside by the trustees from the unrestricted general funds 
for specific future purposes or strategic projects.

Restricted funds – these are funds that can only be used for restricted purposes within the 
objects of the charity.  Restrictions arise when specified by the donor or when funds are raised 
for particular restricted purposes.

n)  Foreign currency  

Transactions in foreign currencies are translated at rates prevailing at the date of the 
transaction.  Balances denominated in foreign currencies are translated at the rate of exchange 
prevailing at the year end. 

o)  Pension costs  

The charity currently contributes to a group personal pension scheme or other equivalent 
personal pension arrangements on behalf of eligible employees. Contributions payable are 
charged to the SOFA as they are made.   

p)  Leases 

Operating lease rentals are charged to the SOFA in equal annual amounts over the lease term. 
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q)   Critical accounting estimates and areas of judgement   

In the view of the trustees in applying the accounting policies adopted, no judgements were 
required that have a significant effect on the amounts recognised in the financial statements 
nor do any estimates or assumptions made carry a significant risk of material adjustment in the 
next financial year apart from those listed below.  

• the allocation of support costs 

• depreciation rates of fixed assets 

• estimation of legacy accrual 

2. Donations and legacies  

Year to 31 March 2023

 Unrestricted 

2023 

 Restricted 

2023  Total 2023 

£ £ £

Membership 562,742 - 562,742

Donations 202,875 147,199 350,074

Legacies 430,926 - 430,926

1,196,543 147,199 1,343,742

Year to 31 March 2022

Unrestricted 

2022

Restricted 

2022 Total 2022

£ £ £

Membership 562,168 - 562,168

Donations 245,855 367,176 613,031

Legacies 2,347,849 - 2,347,849

3,155,872 367,176 3,523,048
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3. Investment income  

4. Charitable activities  

Year to 31 March 2023

 Unrestricted 

2023 

 Designated 

2023 

 Restricted 

2023  Total 2023 Total 2022

£ £ £ £ £

Dividends 12,800 - - 12,800 10,548

Bank interest receivable - - - - -

12,800 - - 12,800 10,548

All prior year investment income was unrestricted.

Year to 31 March 2022

 Unrestricted 

2022 

 Designated 

2022 

 Restricted 

2022  Total 2022 Total 2021

£ £ £ £ £

Dividends 10,548 - - 10,548 12,141

Bank interest receivable - - - - -

10,548 - - 10,548 12,141

All prior year investment income was unrestricted.

Year to 31 March 2023

 Unrestricted 

2023 

 Designated 

2023 

 Restricted 

2023  Total 2023 

£ £ £ £

Comic Relief - - 8,425 8,425

Trusts and Foundations 30,900 - 624,345 655,245

University Research - - - -

Union Funding - - - -

30,900 - 632,770 663,670

Year to 31 March 2022

 Unrestricted 

2022 

 Designated 

2022 

 Restricted 

2022  Total 2022 

£ £ £ £

Comic Relief - - - -

University Research - - - -

Union Funding - - - -

Trusts and Foundations 26,810 - 599,628 626,438

26,810 - 599,628 626,438
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5. Costs of raising funds 

6. Analysis of charitable expenditure  

Year to 31 March 2023

Other direct 

costs 2023

Support costs 
(see note 7)                          

2023 Total 2023

£ £ £

Investment management fees 8,803 - 8,803

Fundraising costs 314,707 54,206 368,913

323,510 54,206 377,716

Year to 31 March 2022

 Other direct 

costs 2022 

 Support costs 

(see note 7)                         

2020  Total 2022 

£ £ £

Investment management fees 10,095 - 10,095

Fundraising costs 316,911 65,681 382,592

327,006 65,681 392,687

Year to 31 March 2023

Other direct 

costs 2023

Support costs 
(see note 7)                          

2023 Total 2023

£ £ £

Campaigns & Policy

Economic Justice 142,282 27,795 170,077

Global Justice 803,878 88,653 892,531

Outreach & activism 8,922 - 8,922

International Programmes

Sweatshops and plantations 238,646 23,010 261,656

Food sovereighty 80,396 9,958 90,354

Informall economies 31,151 9,559 40,710

Conflict zones 61,438 16,696 78,134

1,366,713 175,671 1,542,384

Year to 31 March 2022

Other direct 

costs 2022

Support costs 

(see note 7)                         

2022 Total 2022

£ £ £

Campaigns & Policy

Economic Justice 218,216 37,445 255,661

Global Justice 730,778 125,920 856,698

Outreach & activism 9,340 - 9,340

International Programmes

Sweatshops and plantations 142,015 21,177 163,192

Food sovereighty 62,863 11,286 74,149

Informall economies 87,783 11,135 98,918

Conflict zones 61,608 16,064 77,672

1,312,603 223,027 1,535,630
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7. Allocation of support costs and overheads  

The support costs of the charity consist of three elements; Management & Governance, Office costs and Finance, IT & HR. 

These costs have been apportioned across the work of the charity on the basis disclosed in note 1(f) and allocated to each of 

the charity's activities as set out in the table below: 

8. Analysis of staff costs  

Year to 31 March 2023

Cost type

Raising funds 

2023

Charitable 

activities 2023 Total 2023 Basis

£ £ £

Management & Governance 13,946 48,799 62,745 Time

Office costs 8,224 25,917 34,141 Staff costs

Finance, IT & HR 32,036 100,955 132,991 Staff costs

54,206 175,671 229,877

Governance costs of £21,683 are included within Management & Governance.

Year to 31 March 2022

Cost type

Raising funds 

2022

Charitable 

activities 2022 Total 2022 Basis

£ £ £

Management & Governance 14,675 51,350 66,025 Time

Office costs 17,460 58,766 76,226 Staff costs

Finance, IT & HR 33,546 112,912 146,458 Staff costs

65,681 223,028 288,709

Governance costs of £14,681 are included within Management & Governance.

2023 2022

£ £

Salaries & wages 932,559 918,824

Social Security costs 109,458 95,665

Pensions costs 57,280 55,004

1,099,297 1,069,493

The number of employees whose emoluments (salary and benefits in kind) fell within the following bands:

2023 2022

Number Number

£60,000 - £69,999 2 1

£70,000 - £79,999 - 1

£80,000 - £89,000 1 2

The total pension contributions paid by the charity for employeee earning more than £60,000 was £16,507 (2022: £16,236) 
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9. Staff numbers  

The average number of staff employed was 20 (2022:22) and the average number of full-time equivalent employees (including 

casual and part time staff) during the period was as follows: 

10. Trustees and Key Management Personnel 

No trustees received emoluments in the period (2022: none). Total travel expenses of 2,753 (2022: £515) were paid to 5 
trustees (2022: 2 trustees).   

Key management personnel include the trustees, the Executive Director, the Director of Finance and Operations, 
the Director of Income and Engagement, and the Director of Campaigns, Policy, and International Programmes. The 
total employee benefits of the Charity’s key management personnel were £302,286 (2022: £319,289). 

11.   Movements in Net Funds for the year 

2023 2022

Number Number

Direct charitable 16 18

Support 4 4

20 22

2023 2022

£ £

Movement in net funds is stated after charging/ (crediting):

Auditor's remuneration 

 Statutory audit 18,930 13,500

 Underprovision for prior year audit services 155

 Other services 630 630

Depreciation - owned assets 36,366 35,106
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12. Tangible fixed assets  

13. Fixed Assets Investments  

Fixtures

Long Fittings and

Leasehold Equipment Total

Cost £ £ £

At 1st April 2022 800,545 321,756 1,122,301

Additions - 19,030 19,030

At 31st March 2023 800,545 340,786 1,141,331

Depreciation

At 1st April 2022 223,565 205,644 429,209

Charge for the year 16,011 20,355 36,366

At 31st March 2023 239,576 225,999 465,575

Net Book Value

At 31st March 2023 560,969 114,787 675,756

At 31st March 2022 576,980 116,634 693,614

2023 2022

Movements in fixed asset investments £ £

Market value at 1 April 2022 677,262 634,225

Additions at cost 114,921 39,609

Disposals at market value (111,352) (36,410)

Change of market value (86,170) 13,673 

Market value carried forward 594,661 652,097

Cash on deposit 12,762 25,165

Total 607,423 677,262

Historical cost or value at date of receipt 537,118 525,004

Analysis of market value by type

2023 2022

£ £

Equities 409,673 408,869

Bonds 140,565 184,850

Alternative investments 44,423 58,378

Cash 12,762 25,165

607,423 677,262

Analysis of market value between thise held within and outside the United Kingdom

2,023 2,022

£ £

Within the United Kingdom 353,374 401,626

Outside the Unitied Kingdom 254,049 275,636

607,423 677,262
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The trustees consider that the following individual investment holdings are material, each representing more than 5% of the 
total investment portfolio as at the year-end date. 

14. Stocks  

15. Debtors  

16. Creditors: Amounts falling due within one year  

Included in other creditors are outstanding pension contributions amounting to £5,111(2022: £11,150) 

2023

Market value

£

Fund Partners LTD 33,438

Janus Henderson Investments 30,733

64,171

2023 2022

£ £

Goods for resale 5,664 5,668

5664 5668

2023 2022

£ £

Other debtors 2,321 2,352

Prepayments and accrued income 259,045 2,539,333

261,366 2,541,685

2023 2022

£ £

Trade creditors 93,170 43,658

Tax and social security 896 64,888

Other creditors 6,984 3,295

Accruals 43,570 13,500

144,620 125,341
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17. Analysis of Charitable funds  

Analysis of fund balances between net assets - 31 March 2023

Analysis of fund balances between net assets - 31 March 2022  

Unrestricted 

funds

Designated 

funds

Restricted 

funds Total funds

£ £ £ £

Fixed assets - 675,756 - 675,756

Investments 607,423 - - 607,423

Net current assets 1,392,751 1,700,000 610,357 3,703,108

2,000,174 2,375,756 610,357 4,986,287

Unrestricted 

funds

Designated 

funds

Restricted 

funds Total funds

£ £ £ £

Fixed assets - 693,092 - 693,092

Investments 677,262 - - 677,262

Net current assets 1,187,366 1,700,000 712,304 3,599,670

1,864,628 2,393,092 712,304 4,970,024
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Analysis of unrestricted fund movements 

For the year to 31 March 2023

At 1 April 2022

Income/ 

additions

Expenditure/ 

charges Transfers

Investment 

gains/ losses

At 31 March 

2023

£ £ £ £ £ £

Unrestricted

General fund 1,644,289 1,242,564 (1,001,818) (19,030) - 1,866,005

Revaluation reserve for Investment assets 220,339 - - - (86,170) 134,169

1,864,628 1,242,564 (1,001,818) (19,030) (86,170) 2,000,174

Designated 

Fixed Assets 693,092 - (36,366) 19,030 - 675,756

Office relocation 1,200,000 - - - - 1,200,000

For support and fundraising functions investment 500,000 - - - - 500,000

Charity designated total 2,393,092 - (36,366) 19,030 - 2,375,756

Charity unrestricted total 4,257,720 1,242,564 (1,038,184) - (86,170) 4,375,930

For the year to 31 March 2022

At 1 April 2021

Income/ 

additions

Expenditure/ 

charges Transfers

Investment 

gains/ losses

At 31 March 

2022

£ £ £ £ £ £

Unrestricted

General fund 1,182,186 3,200,297 (1,039,483) (1,698,709) 1,644,291 

Revaluation reserve for Investment assets 214,351 5,988 220,339 

1,396,537 3,200,297 (1,039,483) (1,698,709) 5,988 1,864,630

Designated 

Fixed Assets 723,721 (35,106) 4,478 693,093

Property maintenance & refurbishment 5,769 (5,769)

Investment in Fundraising and Support 500,000 500,000

Office relocation 1,200,000 1,200,000

Innovation and opportunities fund

Conference 2019

Strategy review and  development

Charity designated total 729,490 - (35,106) 1,698,709 - 2,393,093

Charity unrestricted total 2,126,027 3,200,297 (1,074,589) - 5,988 4,257,723
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Designated Funds

The detailed purpose for each current designated fund is given below: 

Analysis of restricted fund movements 

For the year to 31 March 2023

At 1 April 2022

Income/ 

additions

Expenditure/ 

charges

At 31 March 

2023

£ £ £ £

Programmes by Theme

Workers Rights

Garment Workers 12,451 (12,451)

Open Society Foundation: Sri Lanka

E Cornish Kenya PL 1,028 10,000 (8,682) 2,346

Clean Clothes- LBL 9,046 (11,339) (2,293)

Food Sovereignty

Open Society Foundation

Waterloo Foundation 56,808 (37,285) 19,523

Other Food Sovereignty funding 42,716 89,009 (129,565) 2,160

Informal Economy

Comic Relief: Slum dwellers housing rights - South 

Africa
7,115 (7,115)

University of Sussex Research 2,496 2,496

Extractivism, Resources & Conflict 

Christian Aid

Network for Social Change

MCS Foundation

Other Extractivism, Resources & Conflict funding

Campaigns and Policy

Economic Justice 84,076 (45,404) 38,672

Global Justice 114,338 (78,848) 35,490

Climate Justice Coalition 357,577 609,914 (487,809) 479,682

Burdon & Blockley Memorial Fund 33,699 30,000 (31,418) 32,281

Conduit Funding 32,000 (32,000)

712,304 779,969 (881,916) 610,357

Designated fund Purpose of designation from 1 April 2023
(months) 

Fixed assets The majority of the fixed asset reserve (£675,756) represents the long

leasehold on War on Want’s premises at 44-48 Shepherdess Walk; the 

remaining reserve represents IT and office equipment, office furniture, the 

new heating and ventilation system and new office lighting.   

Not 

applicable to  

fixed asset 
reserves.  

Investment in 

Fundraising and  

Support  

Trustees created this reserve (£500,000) to provide funds to invest in the 

development of fundraising and support functions.  

60

Office Relocation Fund Trustees created this reserve (£1,200,000) to provide funds to invest in 

relocation activities over the next 5 years.  

60
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18.  Operating lease commitments  

At 31 March 2023, War on Want had the following minimum lease payments under non-cancellable operating 
leases which fall due as follows:  

19.  Capital commitment 

As of 31 March 2023, War on Want had a capital commitment of £0 (2022: £0).  

20.  Related party transactions  

E McKean, senior management team, is a trustee for Trade Justice Movement. War on Want is a partner for 
project funds for the thematic area of work on Trade. Funds received in 2023 £74,063 (2022: £74,063).  

A Rehman, executive director, is part of the steering group for the Climate Justice Coalition. Funds received 
in 2023 totalled £609,913 (2022: £545,620).   

For the year to 31 March 2022

At 1 April 2021

Income/ 

additions

Expenditure/ 

charges

At 31 March 

2022

£ £ £ £

Programmes by Theme

Workers Rights

Garment Workers 18,979 (6,528) 12,451 

Open Society Foundation: Sri Lanka 28,349 (28,349)

Evan Cornish 10,000 (8,972) 1,028 

Food Sovereignty

Open Society Foundation

Waterloo Foundation 44,240 41,000 (28,432) 56,808 

Other Food Sovereignty funding 8,160 79,370 (44,814) 42,716 

Informal Economy

Comic Relief: Slum dwellers housing rights - South 

Africa
62,617 8,425 (63,927) 7,115 

University of Sussex Research 2,496 2,496 

Extractivism, Resources & Conflict 

Christian Aid

Network for Social Change

MCS Foundation 3,202 (3,202)

Other Extractivism, Resources & Conflict funding

Campaigns and Policy

Economic Justice 67,554 110,651 (94,129) 84,076 

Global Justice 254,455 129,258 (269,375) 114,338 

Climate Justice Coalition 77,703 545,620 (265,746) 357,577 

Burdon & Blockley Memorial Fund 37,699 (4,000) 33,699 

Conduit Funding 12,754 23,500 (36,254)

599,229 966,803 (853,728) 712,304 

2023 2022

Expiry date

Less than one year 4,398 1,082

Between one and two years 2,961 451

Between two and five years

7,359 1,533
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Legal and Administrative Details 
 
Charity number:   208724 
Company number:   629916 
Registered office and   44-48 Shepherdess Walk, London N1 7JP 
operational address:     
 
Honorary Vice President:  Rt. Hon. Lord Hattersley of Sparkbrook  
   
Directors and trustees: 
The directors of the charitable company (the charity) are its trustees for the purposes of charity 
law and throughout this report are collectively referred to as the Council of Management. The 
trustees serving during the year and up to the date of this report were as follows: 
 
 

Trustee Changes since 1 April 2022 
Finance & 
Resources 
Committee 

Norina O’Hare 
Chair 
(Resigned) Resigned 27/05/2022  

Tony McMullan Chair    

Lis Pritchard 
Vice Chair 
(Resigned) 

Resigned 30/04/2021 
 

Mike Egan 
Treasurer 
(Resigned) Resigned 19/07/2021  

Mike Cushman  Resigned 27/05/2022  

Esther Giles Treasurer Joined 31/01/2022  

Mario Novelli    

Marilyn Tyzack    

Shaista Aziz    

Roger McKenzie    

Anna Stone    

Mark Luetchford    

Sunit Bagree  
Resigned 12/05/2021 

 

Benedict Birnberg  Company Secretary  
 
 
Senior Management  
Asad Rehman                      Executive Director  
Liz McKean                      Director of Campaigns, Policy & International Programmes   
Lisa Khaydari              Director of Finance & Operations (from October 2022) 
Brian Ingle                            Interim Director of Finance & Operations (to October 2022) 
Tom Barns                      Director of Income & Engagement  
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Bankers: 
Unity Trust Bank plc    
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B1 2HB      
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600 Gorgie Road 
Edinburgh  
EH11 3XP 
 
 
Investment Managers: 

 

Rathbone Greenbank Investments  

10 Queen Square  

Bristol  

BS1 4NT  
 
 
Solicitors: 
Bates Wells Braithwaite 
10 Queen Street Place 
London 
EC4R 1BE 
 
 
Auditors: 
Moore Kingston Smith LLP 
9 Appold Street 
London 
EC2A 2AP 
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Structure, Governance and Management 
 
Governing Document 
War on Want is a charitable company limited by guarantee, incorporated on 8 June 1959, and 
registered as a charity on 22 September 1962. The company was established under a 
Memorandum of Association, which established the objects and powers of the charitable 
company and is governed under its Articles of Association. In the event of the charity being 
wound up members are required to contribute an amount not exceeding £10. 
 
Appointment of the Council of Management 
The directors of the company are also charity trustees for the purposes of charity law and 
under the company’s Articles are known as members of the Council of Management. Under 
the requirements of the Memorandum and Articles of Association the members of the Council 
of Management are elected to serve for a period of three years, after which they must be re-
elected at the next Annual General Meeting. Any member of the charity is eligible for election 
to the Council of Management and members are actively encouraged to serve in this capacity. 
 
Trustee Training and Induction 
The trustees are elected from our membership. When new trustees are elected, they are 
introduced the work of the charity and provided with the information that they need to fulfil 
their roles, including information about the role of trustees and charity law. New trustees 
attend an induction meeting prior to their first attendance of a Council of Management meeting.  
 

Organisational Structure 
The Council of Management, which can have up to 12 members, administers the charity. The 
Company Secretary also sits on the Council but has no voting rights. The Council meets 
quarterly, and there is one sub-committee, the Finance and Resources Committee, which 
meets prior to each Council meeting. In addition, lead trustees are appointed for each area of 
the charity’s work and these trustees meet with the relevant directors and staff members on 
a regular basis. An Executive Director is appointed by the trustees to manage the day-to-day 
operations of the charity and is assisted in this role by the other members of the Senior 
Management Team.  
 

Pay Policy for Senior Staff 
The trustees consider the Senior Management Team as the key management personnel of the 
charity. All trustees give their time freely with none receiving remuneration in the year. The 
current salary structure for all staff (including the Senior Management Team) was agreed by the 
trustees and the Trade Union Shop, and annual pay awards across all grades are also subject to 
agreement between the Joint Negotiating Committee (JNC) and the Trade Union Shop. 
However, the trustees retain sole responsibility for setting the remuneration package of the 
Executive Director. 
 

Public Benefit Statement 
We have referred to the Charity Commission’s general guidance on public benefit, including 
the guidance on ‘Public benefit: running a charity’ (PB2), and are confident that our objects and 
activities fulfil these requirements. All our activities are for the benefit of the public, but in 
particular we would like to highlight the following: 
 

 Our work with partners in the Global South benefits a wider constituency than the 
immediate members of our partner organisations; for example, we endeavour to 
work with our partners to support them to advocate for and achieve changes such as 
working to increase minimum wage levels.  This has the potential to impact millions 
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of individuals and households, the majority of whom will have no contact with or 
knowledge of War on Want or its partners. 
 

 Our campaigning work focuses on issues that address the root causes of poverty, and 
on securing human rights. For example, campaigning for workers’ rights, for fair 
taxation for the public benefit, and on trade rules which impact public services. Our 
campaigns highlight issues in various media, both in the UK and globally, raising 
awareness among the general public. Our outreach work reaches many different 
audiences; we educate festival goers, trade unions, women’s rights organisations, 
community residents, schools and universities. We particularly aim to target those 
communities that are excluded and ignored in policy education and debates, 
empowering them to participate in processes and actions which can create a better 
life for themselves and others. 

   
Fundraising Policy 
As with many charities, raising voluntary funds from trusts, foundations and individuals is a vital 
source of income for War on Want, enabling us to fulfil our charitable objectives as effectively 
as possible. We are very grateful for the support given by all our donors and members. 
 
War on Want believes that fundraising should be an open, honest and respectful process. We 
aim to build and maintain solid partnerships with our supporters and donors, based on mutual 
understanding and shared values. We are registered with the Fundraising Regulator and adhere 
to the Code of Fundraising Practice in our fundraising activities. We have complied with all the 
rules and regulations and to date have not received any notification of a breach. 
 
War on Want operates with a small internal fundraising team and engages reputable 
professional external agencies as required. This includes agencies for telemarketing, creative 
development, print and mailing on our behalf. All fundraising activity is closely monitored with 
strict approval processes, and steps are taken to protect vulnerable people and ensure our 
fundraising is not unreasonably intrusive. We do not engage in third-party face-to-face 
fundraising. 
 
War on Want’s Privacy Policy, maintained in accordance with the General Data Protection 
Regulation (GDPR), is published on our website. This policy clearly states what personal data 
War on Want will hold in relation to supporters and how this data will be used. It sets out how 
individuals can raise concerns or complaints. War on Want has not received any formal 
complaints about its fundraising activities during the financial year. 
 
Principal Risks and Uncertainty 
War on Want recognises that the risks that we face are largely due to the nature and context 
of our work. The trustees follow a comprehensive Risk Management Policy which clearly 
defines the roles of the board, finance and resources committee and senior staff in identifying 
and managing risk. The board and senior staff discuss the impact, likelihood, and the 
management in place to mitigate these risks, as the trustees are the ultimate risk owner. 
 
The trustees have reviewed the strategic risks facing the organisation. These are comprised of 
financial, operational, regulatory, external and strategic risks. Each risk area includes a number 
of principal risks and uncertainties, and mechanisms for management and mitigation. 
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The key risks identified are as follows: 
 
Restricted Funding  
The organisation is partly dependent upon restricted project funding for its long-term 
programme and campaign work. This funding has to be sought constantly. Trustees carefully 
consider the professional judgement of staff when making future financial plans and in assessing 
the likelihood of funding being secured. When sufficient project funding is not secured the 
organisation must rely on its limited supply of unrestricted income, meaning that in the current 
context War on Want is operating with a lower level of projected future unrestricted income 
than is desirable. A decline in restricted funding over recent years has been in part due to the 
changing UK operational context, including regulations on campaigning and lobbying.   
 
Reputational 
Sophisticated campaigns undermining charities working to uphold international human rights 
and humanitarian law in the Occupied Palestinian Territory (OPT) seek to target our 
operational work, financial platforms, and even individual trustees and employees. These attacks 
pose a continued risk which restricts War on Want’s ability to monitor human rights abuses 
and necessitates legal and financial support to defend the work of the charity. 
 
Partners 
War on Want works with a number of overseas partner organisations to deliver its programme 
activities effectively. Oversight is managed through due diligence, support, training capacity and 
monitoring visits by our staff, and external resources.  
 
Financial Sustainability 
The trustees monitor procedures in place to provide greater clarity on the financial 
performance and status of War on Want by regularly reviewing future income streams, 
fundraising performance, reserves, and ways of improving the retention and recruitment of 
members.  
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Letter from War on Want Chair, Tony McMullan 
and Executive Director, Asad Rehman   

  
 
Dear friends,  
 

 
The situation for the poorest and most marginalised communities both globally and in the UK 
has only worsened in the last year, increasing the breadth of calls for a transformative vision 
that can meet the scale of global inequality, poverty and climate breakdown.    
 
The UK’s presidency of the COP26 Climate Summit in Glasgow in November 2021 was a key 
moment that highlighted the UK’s complicity in the interconnected crises we face. Together 
with our partners we used this moment to set out a strong call to action, mobilising hundreds 
of thousands of people in the UK, to act in support of our vision and deliver our message of 
human rights and justice to world leaders at the Summit.  
 
Already delayed by the Covid pandemic, much was riding on the Climate Summit as one of the 
last opportunities to commit to the transformative plans needed to change course and limit 
global warming to 1.5C. And to do this through measures that reflect the historic fair shares of 
rich countries; measures that make polluters pay, and drive forward the call for loss and damage 
and reparations for those countries most impacted, but least responsible, for causing the 
climate crisis.  
 
War on Want has always believed that poverty is political: that injustice stems from the choices 
made by leaders and governments to champion a global economy that is rigged to benefit the 
rich and powerful countries of the Global North, at the expense of the countries of the Global 
South. We have also always believed in the power of solidarity and of collective action, building 
the power of social movements to effect change. We therefore co-founded the COP26 
Coalition, to bring together a historic alliance of climate groups, trade unions and social and 
anti-racist organisations, helping to build it to over 160 member organisations with over 50 
local hubs; to raise our voices collectively at COP26 and to ensure the voices and demands of 
front-line communities from the Global South were brought directly to decision-makers.  
 
We took our message of a bold and transformative Global Green New Deal, based on the 
principles of a just transition and recovery, making clear that the crises of poverty, inequality, 
injustice and climate breakdown, are intersecting crises, and that we cannot fix one, without 
fixing all. Our call for a Global Green New Deal recognises that any proposed action to meet 
the scale of the climate crisis must meet four intersecting key tests: keeping global heating 
within 1.5C; respecting planetary boundaries; undoing historical injustices and building an 
economy based on care and repair, where everyone has the right to a dignified life.  
 
The outcome of the COP26 negotiations fell far short of what is needed for governments, 
especially those of the rich countries of the Global North, to commit to the actions needed to 
respond to the climate crisis. But we can take hope from the 250,000 people that we helped 
mobilise on the streets of the UK and the work of social movements around the world that 
are leading the way on alternatives that take us closer to more sustainable and equitable ways 
of living.  
 
 
The emerging cost-of-living crisis in the form of soaring inflation and fuel prices, is the result of 
the long term, compounding crises of our economic system, which privileges profit for the few 
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above the vital needs of people and the planet. The war in Ukraine and the resulting spike in 
oil and gas prices, and disruption to food supplies, have worked to escalate the economic crisis, 
and the effects of this are likely to continue to reverberate across the global economy for 
several years to come.  
 
Both in the UK and around the world, it is the poorest that will pay the heaviest price for 
economic upheaval. As multinational fossil fuel companies see massive windfall profits from 
these rising prices, many in the UK will be facing fuel poverty, unable to heat their homes, or 
afford to feed their families forcing millions to rely on food banks. Our partners in Sri Lanka 
reported huge price rises and shortages in fuel, food and medicines and, as of March 2021, Sri 
Lankans were facing a looming foreign exchange crisis and deep political turmoil.   
 
Over the last year many of our partners, who were already facing difficult circumstances 
because of the Covid-19 pandemic and worsening poverty and inequality, continued to face 
threats of violence and repression because of their human rights work. Three leaders from our 
partner Abahlali BaseMjondolo in South Africa, a powerful movement for the urban poor, were 
arrested on trumped-up charges mere months after their founder S’bu Zikode was awarded 
the prestigious Per Anger international human rights prize. Vuyo Sibulali, a leader at our partner 
Ubunye Bama Hostela, also received death threats, followed by the murder of a friend and a 
gun attack on his mother-in-law’s hostel in which a visitor was killed.   
 
On 22 October, the Israeli Defence Ministry issued a military order branding six Palestinian 
NGOs, including our long-term partner Addameer Prisoner Support & Human Rights 
Association, as “terrorist organisations” in an attempt to smear their vital human rights work. 
This was the latest escalation in Israel’s systematic, targeted repression of Palestinian human 
rights defenders and civil society organisations, which has been extensively documented by the 
world’s largest human rights organisations and by UN experts. These attacks seek to silence 
and punish those who stand up for Palestinian rights and speak out against Israel’s system of 
apartheid. Israel’s attempts to crush dissent and social movements is key to its brutal and illegal 
military occupation regime.  
 
Israel imposes repressive laws on the Palestinian population to suppress dissent, quash 
resistance to occupation, and to deepen its military rule. The international community has 
continually failed over decades to hold Israel to account for long-standing human rights abuses 
and violations of international law. This attack on Palestinian civil society is the latest attempt 
to intimidate and suppress crucial human rights work, to shut down international solidarity, and 
to isolate the Palestinian cause.  
 
We have continued to stand firmly alongside our partners in the face of these attacks, doing all 
we can to facilitate the practical and financial support they need to keep their vital work alive, 
and we have continued our calls for accountability and protection for all human rights 
defenders.  
 
Despite the huge challenges, this year has given us many reasons to be hopeful. In this year’s 
annual report, you can learn about our campaign successes holding corporations such as 
McDonald’s and Next to account and read news from our inspiring international partners who 
are continuing to build alternatives and win change, against the odds, from the ground up.   
 
 
 
 
 
 



War on Want 
Annual Report and Financial Statement for the year ended 31 March 2022

 
 

Page 9 

Meeting the many challenges that we face collectively would not be possible without the 
generosity of our members and supporters, who not only provide the much-needed resources 
that can keep our campaigns strong, but also act collectively as a powerful movement for 
change. In these difficult economic times, we are extremely grateful to all those who have been 
able to support War on Want over the past year.  
 
  
Thank you,  
  
  

       

  
  

  
Tony McMullan      Asad Rehman  
Chair, Council of Management    Executive Director    
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Trustees' Annual Report (including the Strategic Report)  

  

About War on Want  

  

Vision  
Our vision is a world free from poverty and oppression, based on social 
justice, equality and human rights for all.  
  

Mission  
Our mission is to fight against the root causes of poverty and human rights 
violations, as part of the worldwide movement for global justice.  
  
To deliver our mission, we have three charitable objects:   
  

1. To relieve global poverty however caused, through working in partnership with 
people throughout the world;  
  
2. To promote human rights (as defined in the Universal Declaration of Human 
Rights and subsequent United Nations and International Labour Organisation 
conventions and declarations) and, in particular, such human rights which contribute to 
the relief of global poverty by all or any of the following means:  
  

2.1 monitoring abuses of human rights;  
2.2  relieving need among the victims of human rights abuse;  
2.3  respect for human rights among individuals and corporations;  
2.4  raising awareness of human rights issues;  

  
3. To advance the education of the public into the causes of poverty and the ways 
of reducing poverty by conducting research and publishing and disseminating the 
findings of such research.  

  
We do this by:  
  

3.1 working in partnership with grassroots social movements, trade unions 
and workers’ organisations to empower people to fight for their rights  

3,2  running hard-hitting popular campaigns against the root causes of poverty 
and human rights violation  
3,3  running mobilising support and building alliances for political action in 
support of human rights, especially worker’s rights 
3.4 raising public awareness of the root causes of poverty, inequality and 

injustice and empowering people to take action for change  
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Our strategic approach to fighting the root causes of 
poverty, inequality and human rights violations  

  
We work with partners, social movements and community organisations around the world to 
fight against the root causes of poverty, oppression and injustice, and to challenge the power 
structures that are fuelling inequality. We mobilise our supporters and members in the UK to 
further our campaigning impact.  
  
Responding to Covid-19  
The effects of the Covid-19 pandemic have continued to be felt heavily by many workers and 
movements across nations and supply chains, reshaping the lives of many and deepening the 
financial and social inequalities that have been embedded by many years of underfunded public 
services. War on Want’s work continued to be impacted, with our campaigning continuing to 
primarily focus on online opportunities for action for much of the year.   
  
In the UK, workers continued to face job losses and reduced pay because of the sporadic 
lockdowns coming out of 2020 and into 2021, with those in precarious work amongst the 
hardest hit by the ongoing economic impacts of the Covid-19 pandemic. War on Want has 
continued to stand with low-paid workers, including fast-food workers in the UK and around 
the world, to amplify their demands for better pay and conditions in these turbulent times.  
  
We have continued to call on the UK to meet its responsibilities to provide international 
development assistance to the world’s poorest communities and pushed to lift intellectual 
property rights on vitally needed Covid-19 vaccines for the Global South. In March 2022, we 
joined with allied organisations to deliver letters to decision-makers on the two-year 
anniversary of the World Health Organisation’s (WHO) announcement of a global pandemic 
in a renewed push for an Agreement on Trade-Related Aspects of Intellectual Property Rights 
(TRIPS) wavier. The TRIPS Agreement is an international legal agreement between all the 
member nations of the World Trade Organization (WTO), establishing minimum standards for 
the regulation of different forms of intellectual property. The call for a waiver for Covid-19 
related vaccines and equipment is essentially a patent waiver that would then allow other 
countries to produce vaccine supplies.   
  
The post-pandemic environment clearly highlights the drastic impact of years of under-funding 
of public services, particularly for the world’s poorest communities. As richer countries emerge 
from the pandemic, it remains vital that we stand with those in the Global South who have 
been most impacted and push the international community to ensure their needs are met.  
  
Many of our partners continue to face major challenges because of the compounded impacts 
of the climate crisis and the global pandemic. In Sri Lanka for example, implementation of 
activities under our project with our partner Movement for Land and Agricultural Reform 
(MONLAR) were delayed by Covid national lockdowns. Towards the end of 2020, it became 
clear that Sri Lanka was facing a catastrophic economic crisis on the back of the impact of the 
Covid pandemic. Our partners reported severe shortages and massive price increases in 
essential goods, with daily power cuts and the country running out of fuel for public transport 
services and medical vehicles. Spiralling inflation sent the cost of food, gas, medicines, and other 
essentials soaring, pushing millions into poverty. This is the result of a crisis driven by unjust 
global debt, a crisis that has been unfolding for decades, and millions came together across the 
country to reject the injustice ordinary working people faced with nationwide protests. We 
continued to support our partners, such as the Trade Union Free Trade Zones and General 
Services Employees Union (FTZ & GSEU) and MONLAR, to respond in their communities and 
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Continue their vital work.  
  
Progress against our strategic themes and goals (for the years 2020 
- 2025):  
  
Resisting Neoliberalism – Ending Corporate Impunity  
  
We work to:  

 expose the destructive policies, processes and behaviours of UK based multi-national 
corporations, their supply chains and the City of London that put profit before people 
and the planet;  

 transform the systems, laws and regulations that enable corporations to act with 
impunity. This includes building support for binding regulations on UK corporations 
and the City of London to protect human rights, social rights and the environment;  

 champion progressive trade policies that limit the power of corporations and instead 
prioritise the protection of the rights of workers, addressing inequality and the climate 
crisis;  

 collaborate with the trade union movement and emerging movements around the 
climate emergency on a common and inter-sectional platform for trade justice and 
regulatory action to dismantle the destructive power of the City of London;  

 build support for a set of policies that challenge the neoliberal model of unsustainable 
growth and the exploitation of people and the world’s resources, by promoting public 
ownership of services and people’s sovereignty over natural resources as the only 
policy pathway that respects environmental limits and guarantees everyone the right to 
a dignified life.  

 

Holding corporations to account remains key to exposing and challenging inequality. Over 
recent years, profits of multinationals have continued to soar, while workers and communities 
around the world see their financial security and quality of life hang in the balance of economic 
uncertainty.   
  
In March 2022 War on Want launched Secrets & Fries a new, hard-hitting report on McDonald’s 
tax dodging practices, which illustrated how the company received millions in support from the 
UK Government through various schemes, whilst paying record profits to its shareholders. The 
report provided a launchpad for a public campaigning call for HMRC to investigate McDonald’s 
tax practices in the UK, which gained widespread media and saw thousands of people take 
action online. Delivered in partnership with the Service Employees International Union (SEIU), 
the report was a culmination of detailed research and data gathering on the dynamics of 
McDonald’s tax affairs over several years, including a breakdown of the subsidies McDonald’s 
had enjoyed from the UK taxpayer over the Covid-19 lockdowns and the extent of the 
corporation’s profits in the same period.  
  
In April 2022, soon after Secrets & Fries was launched, it was announced that McDonald’s faced 
a €1.2billion fine from the French tax authorities – the largest penalty ever handed to a 
corporation in France for tax dodging – thanks to revelations exposed in our 2015 Unhappy 
Meal report. Our partners in French trade unions used our report’s findings to file the 
complaints which led to French tax prosecutors launching an investigation into McDonald’s 
France use of a Luxembourg tax dodging scheme. This is a ground-breaking win for the tax 
justice movement, which demonstrates what can be achieved by sustained long term 
campaigning to challenge corporate impunity.  
  
In May 2021 the EU–UK Trade and Cooperation Agreement formally came into force, as the 
UK Government aimed to shape a positive post-Brexit narrative by presenting the UK as an 
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“independent trading nation” across its public relations materials. In practice, this new phase of 
UK trade policy and practice has been characterised by a new wave of trade deals that weaken 
safeguards and threaten to deepen poverty and inequality and place the interests of big business 
above protecting democracy and human rights.   
  
In this period, we continued to focus on exposing the secretive Investor State Dispute 
Settlements (ISDS). These are clauses in trade deals that enable corporations to sue 
governments in secret tribunals for their projected profits if they are put at risk through 
government policies. This included campaigning on an ISDS case brought by UK listed mining 
company Rockhopper against Italy. Rockhopper started proceedings in 2017 to sue Italy under 
the ISDS clause in the European Energy Charter Treaty. Rockhopper argued that Italy’s law, 
which bans coastal oil drilling to protect the coastal environment, impacted the company’s 
potential future profits, therefore breaching obligations under the Energy Charter Treaty. This 
case illustrates how climate justice will not be possible under the climate-destroying Energy 
Charter Treaty. We produced new research on ISDS and new briefings on trade and climate, 
including a ‘Ten things you must know about Climate and Trade’ paper with the Trade Justice 
Movement in advance of the COP26 climate conference. We built on this new information base 
with a mass public mobilisation calling on the UK to exit the treaty, including a day of action 
for supporters, and delivering over 45,000 signatures to the Department for International Trade 
in collaboration with several partner organisations.   

  
  
Protecting Workers’ Rights and Tackling Global Inequality  
  
We work to:  

 build a renewed internationalism amongst key groups, organisations and audiences 
representing workers, and those holding governments and corporations to account on 
workers’ rights;  

 challenge the logic of the corporate growth model for shareholder profit and question 
corporate purpose in our work to advance workers’ rights;  

 campaign for a set of unifying global demands that encompass core rights for workers: 
a living wage, secure employment, the right to join a union and for universal public 
services;  

 support our key partners, such as garment workers and those in the fast-food sector 
as our campaign focus;  

 collaborate with workers’ movements globally and in the UK to support their struggles, 
and build the capacity of workers’ movements;  

 build alliances in the UK and globally to rally behind our policy demands, and to connect 
the UK context to the global;  

 partner with marginalised groups of workers in their struggles and support strong 
representative worker organisations and trade unions in the UK and globally;  

 support workers in strategic global companies and their supply chains to build their 
international perspective and support for collective demands;  

 campaign to end global inequality and economic exploitation by promoting a new social 
contract for workers, and for alternative models such as worker ownership models, 
and examples of models where workers are organising beyond wage relationships.  

  
Standing in solidarity with workers’ organisations and Trade Unions, and fighting for the rights 
of those in precarious work, has been central to War on Want’s vision for many decades. Over 
the past year, we have continued to partner with many labour movement organisations fighting 
low-pay, insecure contracts and unsafe conditions across the world.    
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Global online retailers, such as Amazon, continued to thrive during national lockdowns as 
competitor store closures removed barriers to increasing their profits. Yet, even as the market 
share of these huge corporations continued to grow, Amazon workers continued to face 
precarity, surveillance and unsafe working conditions. Our work with the Make Amazon Pay 
coalition went from strength to strength this year, with our supporters amplifying the demands 
of workers and communities taking action in support of workers going on strike in over 25 
countries on Black Friday. This mobilisation resulted in an important victory for Italian workers 
who won the first national recognition agreement with the tech giant. We also joined with UK 
Trade Union GMB, and Labour Behind the Label, organising an in-person protest outside 
Amazon headquarters in London to raise awareness of Amazon’s continued poor record on 
workers’ rights.  
  
We continued our work with Sri Lankan Trade Union FTZ & GSEU calling for decent work for 
garment workers and to demand the global retailer Next recognise its workers’ union and right 
to collective bargaining. In April 2021 Next finally agreed to negotiate with the union. In May 
2021 the company confirmed recognition of the union as representative of its workers and 
stated that it will engage with them in collective bargaining – a major victory for our partners 
and supporters. Our work facilitating this process has been ongoing throughout the year, in 
partnership with allied campaigning organisations, and we will continue to support our partners 
to hold Next to account.   
  
We also raised concerns again about another company in Sri Lanka with UK links – ATG Gloves 
(Pvt) Ltd, which has a history of union busting and who despite previous efforts to hold them 
accountable, continue to act with impunity. Throughout the year we have worked with union 
partners in Sri Lanka to support a number of routes to challenge ATG, including carrying out 
campaigning work in the UK.   
  
War on Want also supported international campaigns for renewal and expansion of the 
Bangladesh Accord for Building and Fire Safety which was due to expire at the end of August 
2021. After months of advocacy and campaign work globally, a new legally binding agreement 
was reached between global trade unions and clothing brands in Bangladesh. An important 
aspect of the new International Accord for Health and Safety in the Textile & Garment Industry 
is that it can be expanded to apply to other garment producing countries.   
 
Through the year, we continued raising awareness of workers’ rights through organising events 
and panel discussions online including at the Trades Union Congress, where we organised a 
panel focussing on garment workers’ rights, and including speakers from our partner 
organisations in Sri Lanka and Bangladesh.  
  
  
The Global Commons: Energy and Food as a Public Good  
  
We work to:  

 promote a ‘Justice Transition’ that centres the realities and the demands of peoples of 
the Global South and their calls for food and energy to be part of the Global Commons, 
as a solution to the crisis of climate and inequality;  

 challenge the role of extractive industries in driving climate and environmental 
injustices, and advocate for policies that guarantee everyone the right to food and 
energy;  

 campaign for laws and policies that establish energy and food as a public good;  
 combat the greenwashing of extraction for renewable energy and campaign to stop the 

new wave of metal extraction;  



War on Want 
Annual Report and Financial Statement for the year ended 31 March 2022

 
 

Page 15 

 campaign for laws and policies that enshrine food as a human right and take away the 
social licence of the big agribusiness companies;  

 develop partnerships with organisations and movements resisting land grabs, and 
expose the corporate actors involved;  

 build stronger regional alliances with and between our international partners around 
the demands of energy and food as a public good;  

 establish strong links with workers’ movements and the wider climate justice 
movement to build support for an intersectional and internationalist approach to the 
‘Justice Transition’ response to the climate emergency;  

 campaign for alternative policies, approaches and systems to prevent a new wave of 
extraction of resources, as well as ensuring a fair-hare repayment mechanism – to allow 
communities to build their resilience and alternatives.  

  
Building a Global Green New Deal  
We are facing unprecedented rising temperatures, a global crisis of inequality and more recently 
a global cost-of-living crisis, which has been driven by the current economic system’s constant 
pursuit of profit colliding with inescapable ecological limits and geopolitical conflict. War on 
Want is working with our network of partners towards a Global Green New Deal; a just 
recovery from the climate crisis that guarantees the rights of everyone to live with dignity by 
tackling the systemic causes of poverty, inequality and ecological breakdown. A Global Green 
New Deal would address the historic responsibility of the Global North while developing 
avenues for a fair and just recovery that respects planetary limits.    
 
In the lead up to the COP26 climate summit in Glasgow, War on Want worked together with 
a huge range of movements to co-found and build the biggest alliance for climate justice that 
the UK has ever seen, the COP26 Coalition, and ensured that the demands of Global South 
communities were front and centre. Hundreds of thousands of people took action around the 
world in solidarity with the Coalition, including over 250,000 at marches co-organised by War 
on Want in London and Glasgow. Inside the COP26 negotiations, members of the War on 
Want team were active participants with interventions calling on world leaders to meet their 
historical responsibility for global emissions and provide funding for loss & damage to the Global 
South.   
  
Through the COP26 Coalition’s visa and immigration support service, we were able to help 
hundreds of Global South activists and members of frontline communities attend the climate 
summit, despite the exclusionary policies of the UK government. Through the Coalition’s 
homestay network, thousands of people could find free accommodation in Glasgow and take 
part in the Global Day of Action and the People’s Summit, a space coordinated by War on 
Want and its allies for political education, mobilising and joint strategising, with hundreds more 
coming together to organise local actions around the local hubs.  
  
Working for a just transition  
Our work on extractive mining and its human rights and climate impacts continued, with the 
COP26 climate conference providing a key opportunity to mobillise around these issues. As 
well as producing new media resources on this topic, we were able to support project work 
on the frontlines of critical resource extraction. This included supporting our partner Latin 
American Observatory for Environmental Conflicts (OLCA) with production of a documentary 
about the resistance of the communities living on the Maricunga Salt Flats against the expansion 
of destructive lithium mining.  
  
We also initiated a one-year project with our partner CENSAT Agua Viva (otherwise known 
as Friends of the Earth Colombia). This collaboration builds on many years of joint work seeking 
to develop a just transition in a region ravaged by four decades of coal extraction at the hands 
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of the Cerrejón open-cast coal mine, one of the largest in the world. Through this project 
communities, workers and social movements will feed into a wider debate about a just 
transition pathways in the Colombian Caribbean.    
  
In a context of volatile coal markets and the rapidly changing politics of the climate crisis, coal 
workers have been central to raising the alarm regarding the importance of a broad discussion 
about a just transition. With War on Want’s support, CENSAT and the workers of 
Sintracarbón (Coal Workers Union) have been pushing for a debate that incorporates an 
approach to environmental justice aligned to labour movement demands relating to mine 
closures and a new model of development for the Indigenous and Afro-Colombian communities 
of La Guajira. This popular education project, which will see CENSAT and Sintracarbón run 
focus groups and community workshops, includes a territorial community-mapping exercise, a 
corporate accountability and reparations component and a campaign against ISDS and 
corporate courts aligned to UK demands and targets.   
  
Fixing our broken food system  
Altogether 70% of the world’s population currently depend on food produced by peasants and 
small farmers, yet the power to decide what to grow and how it is distributed rests with large-
scale agribusiness and policymakers in the Global North. War on Want continued to support 
our partners in the fight for a better global food system over this year – one that does not hand 
down power to big corporations, and instead respects the rights of peasant and small-scale, 
local farmers.  
  
In Sri Lanka our partner MONLAR has spent decades lobbying their government for a change 
in legislation on the import of toxic pesticides. This year the Sri Lankan government has finally 
listened: it has banned the import of all agrochemicals with immediate effect and the President 
has pledged to end the use of these chemicals entirely. This is a key milestone towards 
transforming food production in Sri Lanka, building a more sustainable agricultural model, and 
realising food sovereignty for all.  
  
The UK is the leading European exporter of agrotoxins – highly hazardous agricultural 
chemicals, mostly pesticides, which are banned both in the UK and across Europe. Many of 
these pesticides are highly dangerous to humans. These chemicals are especially dangerous for 
farmers, farmworkers, and rural communities in the Global South, who are constantly exposed 
to toxic pesticides during fumigations. Our partners in Kenya, the Kenyan Peasants League 
(KPL), are working to find alternative solutions, by organising on a grassroots and national level 
to ban the import of agrotoxins from abroad, and to create alternative, affordable, and safe 
solutions for their members. They have begun work to develop and test two organic pesticide 
formulas which can then be distributed to their members and to other farmers. The first 
formulation has been developed by researchers at the University of Graz in Austria, with the 
second developed by a local Kenyan farmer and member of the KPL.  
  
Working with social movements and organisations in the Global South, War on Want joined 
an initiative by the Civil Society Mechanism on the Committee for Food Security, organising a 
civil society counter-summit to the main global UN Food Summit, alongside partners in South 
Asia and Kenya, as well as producing new resources on the corporate capture of food systems.  
  
  
 
 
Resisting the politics of colonialism, securitisation, and militarisation.  
  
We will work to:  
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 change the dominant perception of migration and its drivers, and to stop the climate/ 
refugee migration discourse being narrowed to exclude survival migration, and ensure 
the discourse is shaped by an internationalist perspective of solidarity and respect for 
the rights of all people;  

 delegitimise the narrative on militarised borders, and tools such as detention;  
 campaign for changes in laws, policies and practices to end the destructive trade in 

weapons and technology that undermine human rights;  
 expose, and target for divestment those investing in private military and security 

companies including banks and others;  
 call for trade controls over surveillance technologies;  
 call for a new definition of climate induced migration that includes a broader definition 

of survival migration;  
 stand in solidarity with communities facing the impact of colonialism, occupation and 

human rights violations through our campaigning and our work with partners;  
 strengthen and expand the network of movements working around militarised borders 

and create opportunities for solidarity actions;  
 connect our campaigns for workers’ rights, and the right to food and energy as the key 

resilience and adaptive measures that support the right of people not to move;  
 call for all people to have the ‘Right to Stay, Right to Move and Right to Return’ as a 

fundamental human right.  
  
During the year, War on Want continued to stand firmly against the UK Government's 
political and practical support for human rights abusing regimes, and joined forces with allies 
to oppose attempts to roll back vital democratic rights here in the UK. Public protest plays a 
significant role in international solidarity efforts, and campaigns against companies involved in 
human rights abuses, or destruction of our planet, which is why War on Want was proud to 
join the coalition of organisations that stood against the Police, Crime, Sentencing and Courts 
Bill over the past year.   
  
In response to the mass protests by Palestinians against Israel’s ethnic cleansing of the Sheikh 
Jarrah neighbourhood in East Jerusalem in April-June 2021, the Israeli state responded with 
militarised violence. Over 2,100 Palestinians were arrested for protesting, and ultimately at 
least 256 Palestinians were killed following several days of aerial bombing of the Gaza Strip.    
  
Solidarity with Palestinians during this period and throughout the year continues to be a 
central focus for War on Want. We supported several UK-wide rallies in support of the 
Palestinian people, including speaking at the national demonstration in London, which was 
attended by 200,000 people, and prioritised amplifying the demands of front-line Palestinian 
human rights defenders through our campaign actions.  
  
We continued our campaign work on issues raised in our ‘Judge, Jury, Occupier’ report on 
the human rights impact of Israel’s military courts system. We worked on an Early Day 
Motion put forward in parliament on this issue, which was shared by thousands of our 
supporters and signed by over 50 MPs. Alongside this, we continued our advocacy work, to 
raise awareness of the continued abuse of Palestinians’ human rights by updating and sharing 
our MP briefing on the UK-Israel arms trade.  
  
On 22 October the Israeli Defence Ministry issued a military order accusing six Palestinian 
NGOs (Addameer Prisoner Support and Human Rights Association, Al-Haq, Bisan Center for 
Research and Development, Defense for Children International-Palestine, the Union of 
Agricultural Work Committees and the Union of Palestinian Women’s Committees) of being 
affiliates of the Popular Front for the Liberation of Palestine, thus designating them as 
‘terrorist organisations’. Addameer Prisoner Support and Human Rights Association is a long-
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term partner of War on Want. There followed wide-scale condemnation of this action from a 
range of organisations including the Office of the United Nations High Commissioner for 
Human Rights (OHCHR), other UN bodies, and leading international human rights 
organisations. This was yet another attempt to undermine and discredit the work of human 
rights organisations. War on Want worked with other human rights organisations and 
charities in the UK to raise awareness of these attacks on human rights defenders and to call 
on the UK Government to denounce Israel’s attempts to silence them.  
  
During April and May, we supported our partners and allies on the frontlines of the mass 
public unrest in Colombia, which started with a National Strike on 28 April and lasted over 
eight weeks. Thousands of our supporters and members took action by contacting the 
Colombian authorities to demand an end to the violence against protesters, and by emailing 
their MPs to raise awareness. Messages to MPs encouraged them to sign on to an Early Day 
Motion in support of the Colombian National Strike. Over 90 MPs signed, leading to a 
parliamentary debate. Alongside this, we supported the production of a podcast, Emergency 
Episode: S.O.S Colombia, produced by Puente Bridge Productions, and helped to create the 
ad-hoc support campaign, SOS Colombia, led by the Colombian diaspora in the UK. We also 
organised emergency funding to our partner Nomadesc (Association for Social Research and 
Action) in Cali, Colombia, to enable them to carry out essential support to their 
communities.   
  
  

Implementation of the Strategic Plan 2020-25   

  
War on Want’s current strategic plan focuses on the five interconnected strategic priorities 
outlined above. Each of these will contribute to systemic change in an effort to address the 
crises of climate, inequality and social and economic injustice.  
  
Over the years ahead, we will continue to work in solidarity with our partners and social 
movements in the struggle for their economic, social, cultural and political rights. We will 
continue to hold the UK Government and corporations, as well as other international actors, 
to account for their actions, and will campaign for radical, positive change for post-Covid-19 
recovery plans that put people and the planet first.  
  
 

The Year Ahead – Priorities for 2022-23  

  
In the coming financial year, our plans will need a degree of flexibility to respond to the 
continuing impact of the global pandemic and emerging economic crisis; and to ensure we can 
maximise our campaign, engagement, and influencing opportunities through both digital 
activities and potential offline activities, as circumstances allow.  
 
 
 
Our goals for 2022/23 are:  
1. Deliver engaging and impactful work that focuses on:    

 Campaigning for a Global Green New Deal as an overarching frame that connects and 
platforms our work.    

 
War on Want’s work is more important than ever, with an energy crisis that could derail hard 
won and urgent climate commitments, as well as contributing towards a cost-of-living crisis that 
is hitting the poorest in the UK and globally. Our campaign for a Global Green New Deal puts 
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forward a radical alternative vision at a time when solutions are falling too far short. In 2022/23 
we will focus on:  

 Workers’ Rights and the Justice Transition  
 Fixing the Global Economy  
 Transforming our energy and food systems  
 Imagining a Post-Extractives Future  
 Building power and impact: Mobilising our existing and new partners, members, 

supporters and allies, including progressive donors to join our campaigns and support 
our work.   

 Rebuilding Anti-Colonial Internationalism: We will continue to demonstrate and anchor 
our anti-colonial lens by standing alongside those in Palestine and Western Sahara 
working to end occupation and colonialism. We will also continue to deepen and 
expand our connections with and support for our partners by platforming the solutions 
of our partners and allies in our Global Green New Deal work and aligning our 
supporters and our donors behind a common framework and vision of anti-colonial 
internationalism.   

 

2. Continue to increase our supporter base and stabilise our membership numbers, optimising 
our digital engagement programme and ensuring this is well linked to in-person mobilisation 
opportunities for key audiences to actively contribute to our work and build their power over 
the course of the year.    
 
3. Continue to stabilise priority income areas such as membership and unrestricted trust 
income with a view towards sustained growth, and strengthen our portfolio of strategic 
restricted funding for priority areas and key projects, increasing our pool of donors and working 
towards repeat grant funding opportunities.    
 
4. Strengthen organisational resilience, safeguard the well-being of staff and support them to 
work effectively, ensure good governance processes and charity management.    
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Financial Review  
 
Income 
In 2021-22, War on Want’s total operating income was £4,167,101, an increase of £2,435,985 
141% compared with the 2021-20 total of £1,731,116. These totals arose as follows: 
 
 
 

Year ended 
31 March 2022 

£ 

Year ended 
31 March 2021 

£ 

Increase/ 
(decrease) 

% 
 

  

Unrestricted Funds      

Committed giving 562,168  570,958  (2)  

Appeals and donations 245,855  151,714  62  

Legacies 2,347,849  246,233  854  

Trusts & Foundations 26,810  34,900  (23)  

 
 

3,182,682  1,003,805  217  

Other trading income 7,067  9,742  (27)  

Investment income 10,548  10,463              1   

Total Unrestricted income 3,200,297  1,024,010  213  
Restricted Grants 966,804  707,106  37  
 
Total Operating Income 4,167,101 

 

1,731,116 

 

141 

 

 
 
As may been seen from the table above, the contributors to the overall increase in income 
were from Appeals and Donations (£94,141) along with a significant increase in legacies 
(£2,101,616).   
 
Income from committed giving, appeals and donations has declined slightly compared with 
2020-2021. Engaging and mobilising our members and supporters are key priorities for 2022-
23. 
 
 
Principal funding sources 
We received 23% of our funding (2020-21: 41%) in the form of grants for restricted purposes. 
These funds provide significant support for War on Want’s international programmes and 
campaigning work, across the thematic areas detailed below. Grant-makers who gave more 
than £10,000 to support our work are: 
 

 
 
International 
Programmes 
 
 

Comic Relief, Evan Cornish Foundation, Network for Social Change, The Open 
Society Foundation, Rosa Luxemburg Stiftung, The Waterloo Foundation, as well 
as funds from private donors, members and supporters through grants, committed 
giving, donations and legacies.  
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Campaigns 

 
 
Full Circle Foundation, Garden Court Chambers, Lankelly Chase, Open Society 
Foundation, Service Employees International Union, Solberga Foundation, Trade 
Justice Movement, as well as funds from private donors, members and supporters 
through grants, committed giving, donations and legacies. 
 

 
 
Expenditure 
Total operating expenditure was £1,928,317 which is £222,656 higher than the 2020-2021 total 
of £1,705,661. These totals arose as follows: 

 
 
 

Year ended 
31 March 2022 

£ 

 Year ended 
31 March 2021 

£ 

 Increase/ 
(decrease) 

% 
 

Campaigns & policy 1,121,699  771,426  45 

International programmes 413,931  549,603     (25) 
 
 

1,535,630  1,321,029  16 

Cost of raising funds 392,687  383,633  (2) 

 
Total Operating 
Expenditure 1,928,317 

 

1,705,661 

 

13 

 
 
We were pleased to have been able to maintain spending commitments on our key thematic 
areas through to the end of the 2015-20 strategic plan. An outline of progress against our new 
strategic plan for 2020-25 is set out on p.11-18 above, and key priorities for the current year 
are discussed on p.18-19. 
 
Funds 
War on Want’s total funds amounted to £4,970,024 as of 31 March 2022, an increase of 
£2,244,772 or 82% compared with the 31 March 2021 total of £2,725,252.  
 
Unrestricted Funds On 31 March 2022, War on Want’s unrestricted funds (excluding fixed 
assets, designated and restricted funds) increased to £1,864,628 (2021: £1,396,536).  
 
Restricted Funds  
On 31 March 2022, the remaining funds held for restricted purposes was £712,304 (2021: 
£599,227) which War on Want is obliged to spend on purposes specified by donors’ contracts 
and their instructions.  
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These totals are illustrated below: 

 
 

Year ended 
31 March 2022 

£ 

 Year ended 
31 March 2021 

£ 

General funds 1,864,628  1,396,536 

Designated funds 2,393,092  729,489 
  Unrestricted funds 4,257,720  2,126,025 

Restricted funds 712,304  599,227 
 

Total Funds 4,970,024 
 

2,725,252 

 
 
The overall increase is largely attributable to a receipt of legacy income (£2,182,331) recognised 
at the year-end. 
 

Designated Funds  
The designated funds comprise £693,092 representing the net book value of tangible fixed 
assets, and £1,700,000 that has been designated specifically from a receipt of legacy towards 
office relocation activities as well as investments into the support and fundraising functions of 
the organisation, which will provide crucial support to the five-year strategic aims.  
 

Reserves Policy 
The Charities SORP (see note 1(b), p.32) defines ‘free reserves’ as the total funds of the charity 
less restricted funds, designated funds, and any unprovided commitments. War on Want has 
fully provided for all known commitments, so the charity’s reserves are represented by the 
general fund and amount to £1,864,628 as at 31 March 2022. 
 
War on Want needs to hold reserves in order to be able to continue to meet its obligations 
and deliver its programme of activities in the event of adverse circumstances such as those 
discussed under Principal Risks and Uncertainty (p.5-6 above). Primary financial risks such as 
unexpected falls in income, unplanned increases in expenditure, and unexpected fluctuations in 
exchange rates are evaluated on the basis of our need to maintain planned expenditures 
(excluding separately funded activities) at their current budgeted levels until the effects of the 
adverse event can be mitigated, which may be between three and six months depending on the 
nature of the risk. Reputational and other risks are evaluated on the basis of financial impact 
and likelihood of occurrence, both individually and in potential conjunction with other adverse 
events. The trustees have also considered the reserves that would be required in a last resort, 
to deal with winding-up costs and secure an orderly closure of the charity; however, in this 
case the property asset would be realised, substantially increasing the available reserves. 
 
On the basis of the above policy, the trustees have determined that War on Want’s reserves 
should be at least £750,000 in 2021-22, and do not need to be more than £1,350,000. Reserves 
as at 31 March 2022 are £1,864,628 which is higher than the upper boundary of this range. 
However, the additional margin of resilience has left us well placed to cope with the severe 
fundraising and operational challenges arising from inflationary pressures and changing 
economic landscape, and we anticipate that reserves will be well within our policy parameters 
by 31 March 2023. 
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Significant events that have affected performance 
There have been no significant events that have affected performance in the year. Post year-
end additional legacy income was recognised that resulted in an increase in unrestricted funds. 
 
 
Fundraising performance  
This year the overall fundraising performance exceeded budgeted expectations across both 
restricted and unrestricted funds, reaching a total operating income level of £4,167,101 of 
restricted and unrestricted funding (2021: £1,731,116). Legacy income, restricted grant income 
and one-off donation income all exceeded budget expectations and the previous year’s totals. 
Unrestricted trusts and foundations income exceeded budget expectations but fell below the 
previous year.   
  
Committed giving from War on Want members was marginally below the budget expectation 
and the previous year, however showed significant improvement in stability compared to 
substantial year-to-year drops in the proceeding years.  
 

Investment Policy 
Whilst recognising that the Council of Management has a duty of care to ensure that any 
investment is made in order to provide the charity with the highest possible level of return, the 
Council of Management has also considered the potential risk caused where investment in a 
particular type of business would conflict with the aims of the charity. To this end and to ensure 
that War on Want is not in breach of the Trustees Act 2000, the Council of Management has 
set out the following core principles; 
 

1. War on Want will not invest in or be directly associated with businesses that directly 
contravene its charitable objects; 

2. War on Want will not invest in or be directly associated with businesses that could be 
reasonably judged to bring War on Want into disrepute; 

3. Where financially prudent, War on Want will seek to invest in businesses that improve, 
or support improvement to, livelihoods and working conditions in developing 
countries. 

 
The Council of Management acknowledges that, as part of a Campaigns strategy, War on Want 
may make a nominal investment in order to access shareholders’ meetings. These purchases 
will need to be approved on a case-by-case basis by the Council of Management or its delegated 
representative. 
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Statement of Trustees’ Responsibilities 
 
The trustees (who are also directors of War on Want for the purposes of company law) are 
responsible for preparing the Trustees’ Report and the financial statements in accordance with 
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted 
Accounting Practice) including FRS 102, the Financial Reporting Standard applicable in the 
United Kingdom and Republic of Ireland. 
 
Company law requires trustees to prepare financial statements for each financial year which 
give a true and fair view of the state of the affairs of the charitable company and of the incoming/ 
outgoing resources and application of resources, including the income and expenditure, of the 
charitable company for that period. In preparing these financial statements, the trustees are 
required to: 
 

 select suitable accounting policies and then apply them consistently; 
 observe the methods and principles in the Charities SORP; 
 make judgements and estimates that are reasonable and prudent; 
 state whether applicable UK Accounting Standards have been followed, subject to 

any material departures disclosed and explained in the financial statements; 
 prepare the financial statements on the going concern basis unless it is inappropriate 

to presume that the charitable company will continue in business. 
 
The trustees are responsible for keeping proper accounting records that disclose with 
reasonable accuracy at any time the financial position of the charitable company and enable 
them to ensure that the financial statements comply with the Companies Act 2006. They are 
also responsible for safeguarding the assets of the charitable company and hence for taking 
reasonable steps for the prevention and detection of fraud and other irregularities. 
 
Disclosure of information to auditors 
So far as the trustees are aware, there is no relevant audit information of which the company's 
auditors are unaware. The trustees have taken all the steps that they ought to have taken as 
trustees in order to make themselves aware of any relevant audit information and to establish 
that the company's auditors are aware of that information. 
 
Auditors 
Moore Kingston Smith LLP have indicated their willingness to continue in office and in 
accordance with the provisions of the Companies Act it is proposed that they be re-appointed 
auditors for the ensuing year.  
 
By order of the Council of Management 
 

 
 
 
Tony McMullan  
Chair  
 
5 December 2022 
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Independent Auditor’s Report to the Members of 
War on Want  
   
Opinion  
 
We have audited the financial statements of War on Want (‘the company’) for the year ended 
31 March 2022 which comprise the Statement of Financial Activities, the Balance Sheet, the 
Cash Flow Statement 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, including FRS 102 ‘The Financial 
Reporting Standard Applicable in the UK and Ireland’ (United Kingdom Generally Accepted 
Accounting Practice). 
 
In our opinion the financial statements: 
 

 give a true and fair view of the state of the charitable company’s affairs as at 31 March 
2022 and of its incoming resources and application of resources, including its income 
and expenditure, for the year then ended; 

 have been properly prepared in accordance with United Kingdom Generally Accepted 
Accounting Practice; and 

 have been prepared in accordance with the requirements of the Companies Act 2006. 
 
 
Basis for opinion 
 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs 
(UK)) and applicable law. Our responsibilities under those standards are further described in 
the Auditor’s Responsibilities for the audit of financial statements section of our report. We 
are independent of the charitable company in accordance with the ethical requirements that 
are relevant to our audit of the financial statements in the UK, including the Financial Reporting 
Council’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 company'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 directors with respect to going concern are 
described in the relevant sections of this report 
 
Other information 
 
The other information comprises the information included in the annual report, other than the 
financial statements and our auditor’s report thereon. The trustees are responsible for the 

other information. Our opinion on the financial statements does not cover the other 
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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 there is a material misstatement in the 
financial statements or a material misstatement of the other information. If, based on the work 

we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. 

We have nothing to report in this regard.  

 
Opinions on other matters prescribed by the Companies Act 2006 
 
In our opinion, based on the work undertaken in the course of the audit: 
 

 the information given in the trustees’ annual report for the financial year for which the 
financial statements are prepared is consistent with the financial statements; and 

 the trustees’ annual report has been prepared in accordance with applicable legal 
requirements 

 
Matters on which we are required to report by exception 
 
In the light of the knowledge and understanding of the company and its environment obtained 
in the course of the audit, we have not identified material misstatements in the trustees’ annual 
report.  
 
We have nothing to report in respect of the following matters where the Companies Act 2006 
requires us to report to you if, in our opinion: 
 

 adequate accounting records have not been kept, or returns adequate for our audit 
have not been received from branches not visited by us; or 

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

 certain disclosures of trustees’ remuneration specified by law are not made; or 
 we have not received all the information and explanations we require for our audit; or 
 the trustees were not entitled to prepare the financial statements in accordance with 

the small companies’ regime and take advantage of the small companies’ exemption in 
preparing the Trustees’ Annual Report and from preparing a Strategic Report 

 
Responsibilities of trustees 
 
As explained more fully in the trustees’ responsibilities statement set out on page 24, the 
trustees (who are also the directors of the charitable company for the purposes of company 
law) are responsible for the preparation of the financial statements and for being satisfied that 
they give a true and fair view, and for such internal control as the trustees determine is 
necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
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In preparing the financial statements, the trustees are responsible for assessing the charitable 
company’s ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless the trustees either intend 
to liquidate the charitable company or to cease operations, or have no realistic alternative but 
to do so.  
 
Auditor’s responsibilities for the audit of the financial statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements.  
 
As part of an audit in accordance with ISAs (UK) we exercise professional judgement and 
maintain professional scepticism throughout the audit. We also: 
 

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

 
 obtain an understanding of internal control relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances, but not for the purposes 
of expressing an opinion on the effectiveness of the charitable company’s internal 
control 
 

 evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the trustees 
 

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

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

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.  
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Explanation as to what extent the audit was considered capable of detecting 
irregularities, including fraud 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We 
design procedures in line with our responsibilities, outlined above, to detect material 

misstatements in respect of irregularities, including fraud. The extent to which our procedures 
are capable of detecting irregularities, including fraud is detailed below. 

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material 

misstatement of the financial statements due to fraud; to obtain sufficient appropriate audit 

evidence regarding the assessed risks of material misstatement due to fraud, through designing 
and implementing appropriate responses to those assessed risks; and to respond appropriately 

to instances of fraud or suspected fraud identified during the audit. However, the primary 

responsibility for the prevention and detection of fraud rests with both management and those 
charged with governance of the charitable company. 

Our approach was as follows: 

 We obtained an understanding of the legal and regulatory requirements applicable to 
the company and considered that the most significant are the Companies Act 2006, the 
Charities Act 2011, UK financial reporting standards as issued by the Financial 
Reporting Council and UK taxation legislation. 
 

 We obtained an understanding of how the charitable company complies with these 
requirements by discussions with management and those charged with governance. 

 
 We assessed the risk of material misstatement of the financial statements, including the 

risk of material misstatement due to fraud and how it might occur, by holding 
discussions with management and those charged with governance. 

 
 We inquired of management and those charged with governance as to any known 

instances of non-compliance or suspected non-compliance with laws and regulations. 
 
 

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

 
There are inherent limitations in the audit procedures described above. We are less likely to 
become aware of instances of non-compliance with laws and regulations that are not closely 
related to events and transactions reflected in the financial statements. Also, the risk of not 
detecting a material misstatement due to fraud is higher than the risk of not detecting one 
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or 
intentional misrepresentations, or through collusion. 
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Use of our report 
 
This report is made solely to the charitable company's members, as a body, in accordance with 
Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that 
we might state to the company’s members those matters we are required to state to them in 
an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do 
not accept or assume responsibility to any party other than the charitable company and 
charitable company's members as a body, for our audit work, for this report, or for the opinions 
we have formed. 
 
 

 
 
                                         
James Saunders (Senior Statutory Auditor) 
for and on behalf of Moore Kingston Smith LLP, Statutory Auditor    
9 Appold Street 
London 
EC2A 2AP 
 
 
 
Date: 31/01/2023 
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Statement of Financial Activities 
(Incorporating an income and expenditure account) 
 

 Notes Unrestricted 
funds 

£ 
 

Designated 
funds 

£ 

Restricted 
funds 

£ 

Total 
funds 
2022 

£ 

 Unrestricted 
funds

£ 
 

Designated 
funds 

£ 

Restricted 
funds 

£ 

Total 
funds 
2021 

£ 

Income from:     
  

   
 

Donations and legacies 2 3,155,872 - 367,176 3,523,048 
 

968,905 - 40,518 1,009,423 

Other trading income  7,067 - - 7,067 
 

9,742 - - 9,742 

Investment income 3 10,548   10,548 
 

10,463   10,463 

  3,173,487 - 367,176 3,540,663 
 

989,110 - 40,518 1,029,628 

Charitable activities 4 26,810 - 599,628 626,438 
 

34,900 - 666,588 701,488 

Total operating 
income  3,200,297 - 966,804 4,167,101 

 

1,024,010 - 707,106 1,731,116 

Expenditure on:     
  

   
 

Raising funds     
  

   
 

Investment management fees 5 10,095 - - 10,095 
 

8,969 - - 8,969 

Fundraising costs 5 374,605 7,987 - 382,592 
 

362,265 12,398 - 374,663 

Total cost of raising 
funds 
  

384,700 
 

 
7,987 

 
 

- 
 

392,687 
 

 
371,234 

 

 
12,398 

 
 

- 
 

383,632 
 

Charitable activities      
 

    

Campaigns and Policy  6 452,036 4,158 665,505 1,121,699 
 

382,408 15,581 373,437 771,426 

International Programmes 6 202,748 22,961 188,222 413,931 
 

225,941 8,381 315,281 549,603 

Total charitable 
expenditure 
  

654,784 
 

27,119 
 

853,727 
 

1,535,630 
 

 
608,349 

 
23,962 

 
688,718 

 
1,321,029 

 

Total operating 
expenditure 
  

1,039,484 
 

35,106 
 

853,727 
 

1,928,317 
 

 
979,583 

 
36,360 

 
688,718 

 
1,705,661 

 

Net operating income/ 
(expenditure)  2,160,813 (35,106) 113,077 2,238,784 

 
44,427 (36,360) 18,388 26,455 

 
Net gains on investment 
assets 
 

13 
 

5,988 
 

- 
 

- 
 

5,988 
 

 

119,025 
 

- 
 

- 
 

119,025 
 

Net income/ 
(expenditure) 
  

2,166,801 
 

(35,106) 
 

113,077 
 

2,244,772 
 

 

163,452 
 

(36,360) 
 

18,388 
 

145,480 
 

Gross transfers between 
funds 

17 
 

(1,698,709) 
 

1,698,709 
 

- 
 

- 
 

 (4,549) 
 

4,549 
 

- 
 

- 
 

Net movement in 
funds 
  

468,092 
 

1,663,603 
 

113,077 
 

2,244,772 
 

 

158,903 
 

(31,811) 
 

18,388 
 

145,480 
 

Total funds brought forward  1,396,536 729,489 599,227 2,725,252 
 

1,237,633 761,300 580,839 2,579,772 

Total funds carried 
forward 
 17 1,864,628 2,393,092 714,304 4,970,024 

 

1,396,536 729,489 599,227 2,725,252 

 
The statement of financial activities includes all gains and losses recognised in the year.  
 
All income and expenditure derive from continuing activities. 
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Balance Sheet 
 

 Notes 2022 
£ 

 2021 
£ 

 
Fixed Assets  

   

Tangible assets 12 693,092  723,721 

Investments 13 677,262  673,683 

  1,370,354  1,397,404 
 
Current Assets     

Stocks 14 5,668  5,668 

Debtors 15 2,541,685  300,391 

Cash at bank and in hand  1,177,658  1,132,393 

  3,725,011  1,438,452 

Current Liabilities:     

Creditors falling due within one year 16 (125,341)  (110,604) 

     
 

Net Current Assets  3,599,670  1,327,848 

 
 
     

Total Net Assets  4,970,024  2,725,252 

 
 
The Funds of the Charity:     

Unrestricted funds 17 1,864,628  1,396,536 

Designated funds  17 2,393,092  729,489 

Restricted funds 17 712,304  599,227 

Total Charity Funds  4,970,024  2,725,252 

 
 
The financial statements were approved by the trustees on 5 December 2022 and signed on their behalf 
by:  

 
                    
____________________________  ___________________________________ 
Tony McMullan     E. Giles 
Chair      Treasurer 
 
 
 
Company registration number: 629916



War on Want 
Annual Report and Financial Statement for the year ended 31 March 2022 

 
 

Cash Flow Statement 
 
 
 

 

2022 
£  

2021 
£ 

Cash flow / (outflow) from operating activities     

Net cash provided by operating activities 

 

29,100 

 

165,790 

     

Cash flows from investing activities     

Investment income and interest received  10,548  10,463 

Proceeds from the disposal of fixed asset investments  36,410  99,645 

Acquisition of fixed asset investments  (39,609)  (70,791) 

Payments to acquire tangible fixed assets  (4,478)  (4,548) 

 

 

2,871 

 

34,769 

     

Net increase in cash and cash equivalents  31,971  200,559 

Cash and cash equivalents at the beginning of the year  1,170,852  970,293 

Cash and cash equivalents at the end of the year 

 

1,202,823 

 

1,170,852 

     

Relating to:     

Cash at bank and in hand  1,177,658  1,132,393 

Short term deposits including investments  25,165  38,459 

 

 

1,202,823 

 

1,170,852 
   

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

 

 2022 
£  

2021 
£ 

Net income  2,244,772  145,480 

     

Adjustments for:     

Depreciation charges  35,106  33,627 

Net (gains) / losses on investments  (13,673)  (119,027) 

Investment income  (10,548)  (10,463) 

(Increase) / decrease in debtors  (2,241,294)  69,805 

Increase in creditors  14,737  46,368 

Net cash provided by operating activities 

 

29,100 

 

165,790 
 
 
 
 
 
 
 

Notes to the Financial Statements 
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Accounting Policies 
 
The principal accounting policies adopted in the preparation of the financial statements are set out 
below. 

 
a) Company status 

War on Want is a company limited by guarantee and has no share capital. The liability of each 
member is limited to £10 per member. It is a charity registered in England and Wales with a 
registered office at 44-48 Shepherdess Walk, London N1 7JP. The company number is 629916 
and charity number 208724. 

 
b) Basis of preparation 

The financial statements have been prepared in accordance with 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 Charities SORP (FRS 102 the Financial Reporting Standard applicable in the United 
Kingdom and Republic of Ireland (FRS 102), the Charities Act 2011 and Companies Act 2006. 
 
The Charitable company meets the definition of a public benefit entity under FRS 102. Assets 
and liabilities are initially recognised at historical cost or transaction value unless otherwise 
stated in the relevant accounting policy notes. 
 
The financial statements are prepared in sterling, which is the functional currency of the 
Charity, and rounded to the nearest pound. 
 

c) Going Concern 
The trustees have assessed whether the use of the going concern basis is appropriate and have 
considered possible events or conditions that might cast significant doubt on the ability of the 
charitable company to continue as a going concern.  
 
The trustees have made this assessment for a period of at least one year from the date of 
approval of the financial statements. In particular, the trustees have considered the charitable 
company’s forecasts and projections and have taken account of pressures on donation and 
grant income.  
 
The trustees have concluded that, in line with the reserves policy and cash liquidity 
requirements of the charity, there is a reasonable expectation that the charitable company has 
adequate resources to continue in operational existence for the foreseeable future. The 
charitable company therefore continues to adopt the going concern basis in preparing its 
financial statements. 

 
d) Income 

All income is recognised when there is entitlement to the funds, the receipt is probable, and 
the amount can be measured reliably.  
 
Legacies are recognised following probate and once there is sufficient evidence that receipt is 
probable, and the amount of the legacy receivable can be measured reliably. Where entitlement 
to a legacy exists but there is uncertainty as to its receipt or the amount receivable, details are 
disclosed as a contingent asset until the criteria for income recognition are met. 
   

e)  Expenditure 
Liabilities are recognised once there is a legal or constructive obligation to transfer economic 
benefit to a third party, it is probable that a transfer of economic benefits will be required in 
settlement and the amount of the obligation can be measured reliably. All expenditure is 
accounted for on an accruals basis and has been classified under headings that aggregate all 
costs related to the category. Expenditure includes attributable VAT which cannot be 
recovered. Payments to partner organisations and other expenditure on operational 
programmes are accordingly recognised in the period in which they are incurred. 
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f)  Allocation of overhead and support costs 

Overhead, support and governance costs are allocated between the cost of raising funds and 
charitable activities. Overhead, support and governance costs relating to charitable activities 
have been apportioned between activities and have been allocated to activity cost categories 
on a basis consistent with the use of resources, for example, allocating office costs per capita, 
staff costs by time spent and other costs by their usage. 

 
g)  Communications costs 
 Communications costs exclude fundraising communications, but include those for the website, 

our newsletter, and Up Front, which inform the public of our activities overseas and in the 
UK. The costs for these activities have been apportioned between the International 
Programmes and Campaigns departments on the basis of staff costs. 

 
h) Costs of raising funds 

The costs of generating funds consist of investment management fees, and the costs of raising 
funds including an apportionment of overhead, support and governance costs.  

 
i) Charitable activities 

 
Campaigns: our campaigning work in the UK and Europe is split into two thematic areas, 
Global Justice and Economic Justice. 
 
International Programmes: our work with partner organisations in the global South is split 
into four thematic areas, Food Justice, Informal Economy, Workers’ Rights and Extractives & 
Conflict Zones. 
Costs of charitable activities include direct costs and an apportionment of overhead, support 
and governance costs. 

 
j) Capitalisation and depreciation of tangible fixed assets 

Depreciation is provided on all tangible fixed assets except freehold land so as to write them 
off over their anticipated useful lives at the following annual rates: 

 
Long leasehold     2% on a straight-line basis  
Premises refurbishment (major)   10% on a straight-line basis 
Furniture, fixtures, and equipment   25% on a straight-line basis 
Computer equipment    33.33% on a straight-line basis 
Major computer software    20% on a straight-line basis 
 
Tangible fixed assets over £250 are capitalised. 
 

k) Financial Instruments 
 
Investments 
Investments are a form of basic financial instrument and are initially recognised at their 
transaction value and subsequently measured at their fair value as at the balance sheet date 
using the closing quoted market price. Realised and unrealised gains and losses on investments 
are dealt with in the Statement of Financial Activities. Some of the investment income from 
dividends and disposals are reinvested in the relevant funds.  
 
Cash and cash equivalents 
Cash and cash equivalents include cash at banks and in hand and short-term deposits with a 
maturity date of three months or less. 
 
Debtors and creditors 
Debtors and creditors receivable or payable within one year of the reporting date are carried 
at their transaction price. Debtors and creditors that are receivable or payable in more than 
one year and not subject to a market rate of interest are measured at the present value of the 
expected future receipts or payment discounted at a market rate of interest. 
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l)  Stock 

Stock is valued at the lower of cost or net realisable value after making due allowance for any 
obsolete or slow-moving items. 

 
m)  Fund accounting 

The Council have reviewed the charity’s need for reserves in line with the guidance issued by 
the Charity Commission. They have examined the future needs of the charity and as 
appropriate have set aside designated funds to meet those needs. 

 
Funds held by the charity are as follows: 
 
Unrestricted general funds – these are funds which can be used in accordance with the charitable 
objects at the discretion of the trustees.  The trustees have recently created a Reserves Policy 
designed to protect the organisation against areas mentioned in our risk review along with 
unexpected falls in income, unplanned increases in expenditure, reputational risks and 
unexpected fluctuations in exchange rates.  
 
Unrestricted revaluation reserve – this is a fund used to monitor cumulative gains and losses 
against our investment assets. 

 
Designated funds – these are funds set aside by the trustees from the unrestricted general funds 
for specific future purposes or strategic projects. 

 
Restricted funds – these are funds that can only be used for restricted purposes within the 
objects of the charity.  Restrictions arise when specified by the donor or when funds are raised 
for particular restricted purposes. 

 
n) Foreign currency 

Transactions in foreign currencies are translated at rates prevailing at the date of the 
transaction.  Balances denominated in foreign currencies are translated at the rate of exchange 
prevailing at the year end. 

 
o) Pension costs 

The charity currently contributes to a group personal pension scheme or other equivalent 
personal pension arrangements on behalf of eligible employees. Contributions payable are 
charged to the SOFA as they are made.   

 
p) Leases 

Operating lease rentals are charged to the SOFA in equal annual amounts over the lease term. 

 
q)  Critical accounting estimates and areas of judgement     

In the view of the trustees in applying the accounting policies adopted, no judgements were 
required that have a significant effect on the amounts recognised in the financial statements 
nor do any estimates or assumptions made carry a significant risk of material adjustment in the 
next financial year apart from those listed below.  
 

 the allocation of support costs 

 depreciation rates of fixed assets 

 estimation of legacy accrual 
 
 
 
 

 
 

2. Donations and legacies 
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Year to 31 March 2022 
Unrestricted 

£ 
Designated 

£ 
Restricted 

£ 
2022 

£ 
 
Donations and legacies 

    

Committed giving 562,168 - - 562,168 

Appeals and donations 245,855 - 367,176 613,031 

Legacies 2,347,849 - - 2,347,849 
 
 

3,155,872 - 376,176 3,523,048 
     

 
     

Year to 31 March 2021 
Unrestricted 

£ 
Designated 

£ 
Restricted 

£ 
2021 

£ 
 
Donations and legacies 

    

Committed giving 570,958 - - 570,958 

Appeals and donations 151,714 - 40,518 192,232 

Legacies 246,233 - - 246,233 
 

 968,905 - 40,518 1,009,423 

 
 

3. Investment income 
 

 
Unrestricted 

£ 
Designated 

£ 
Restricted 

£ 
2022 

£ 
2021 

£ 

Dividends receivable 10,548 - - 10,548 10,463 
 
 

10,548 - - 10,548 10,463 

 
 
All of the prior year investment income was unrestricted. 

 
 

4. Charitable activities 

Year to 31 March 2022 

    

 
Grants received 

Unrestricted 
£ 

Designated 
£ 

Restricted 
£ 

2022 
£ 

Comic Relief - - - - 

University Research Funds - - - - 

Union Funding - - - - 

Trusts and Foundations 26,810 - 599,628 626,438 

 

26,810 - 599,628 626,438 

Year to 31 March 2021 
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Grants received 

Unrestricted 
£ 

Designated 
£ 

Restricted 
£ 

2021 
£ 

Comic Relief - - 122,249 122,249 

University Research Funds - - - - 

Union Funding - - - - 

Trusts and Foundations 34,900 - 544,339 579,239 

 

34,900 - 666,588 701,488 

 
 

 
5. Costs of raising funds 

 

Year to 31 March 2022 

Other direct 
costs 2022 

£ 

Support costs 
(see note 7) 2022 

£ 

Total 2022 
£ 

Investment Management cost 10,095 - 10,095 

Fundraising & Support costs 316,911 65,681 382,592 
 
 

327,006 65,681 392,687 
    

    

Year to 31 March 2021 

Other direct 
costs 2021 

£ 

Support costs 
(see note 7) 2021 

£ 

Total 2021 
£ 

Investment Management cost 8,969 - 8,969 

Fundraising & Support costs 311,214 63,449 374,663 
 
 

320,183 63,449 383,632 
 
 
 

6. Analysis of charitable expenditure 
 

 Other direct 
costs 2022 

£ 

Support costs 
(see note 7) 2022 

£ 

Total 2022 
 

£ 

Campaigns and Policy    

Economic Justice 218,216 37,445 255,661 

Global Justice 730,778 125,920 856,698 

Outreach and activism 9,340 - 9,340 

    

International Programmes    

Sweatshops and Plantations 142,015 21,177 163,192 

Food Sovereignty 62,863 11,286 74,149 

Informal Economies 87,783 11,135 98,917 

Conflict Zones 61,608 16,064 77,672 
 

1,312,603 223,027 1,535,630 
 Other direct 

costs 2021 
£ 

Support costs 
(see note 7) 2021 

£ 

Total 2021 
 

£ 
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Campaigns and Policy    

Economic Justice 188,617 49,412 238,029 

Global Justice 435,004 94,600 529,604 

Outreach and activism 3,793 - 3,793 

    

International Programmes    

Sweatshops and Plantations 65,002 16,817 81,819 

Food Sovereignty 112,256 16,966 129,222 

Informal Economies 184,315 19,634 203,949 

Conflict Zones 112,906 21,707 134,613 
 

1,101,893 219,136 1,321,029 

 
 

7. Allocation of support costs and overheads 
 
Year to 31 March 2022 
The support costs of the charity consisted of three elements: management, office costs and finance, IT and HR. These costs 
have been apportioned across the work of the charity from the basis disclosed in note 1(f) and allocated to each of the 
charity's activities as set out in the table below: 

 
 
Cost type 

Raising 
funds 
2022 

£ 

Charitable 
activities 

2022 
£ 

Total 2022 
 
 

£ 

Basis 

Management & governance 14,675 51,350 66,025 Time 

Office costs 17,460 58,766 76,226 Staff costs 

Finance, IT & HR 33,546 112,912 146,458 Staff costs 
 
 65,681 223,027 288,708 

 

 
Governance costs of £14,681 are included within Management & Governance. 

 
Year to 31 March 2021 
The support costs of the charity consisted of three elements: management, office costs and finance, IT and HR.  These costs 
have been apportioned across the work of the charity from the basis disclosed in note 1(d) and allocated to each of the 
charity's activities as set out in the table below: 

 
 
Cost type 

Raising 
funds 
2021 

 
£ 

Charitable 
activities 

2021 
£ 

Total 2021 
 
 

£ 
 

Basis 

Management & governance 14,512 50,781 65,293 Time 

Office costs 20,548 70,689 91,237 Staff costs 

Finance, IT & HR 28,389 97,666 126,055 Staff costs 
 
 63,449 219,136 282,585 

 

 
Governance costs of £21,142 are included within Management & Governance 

8. Analysis of staff costs 
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Staff costs include the following: 

2022 
£ 

2021 
£ 

Wages and salaries 918,824 887,158 
Social security costs 95,665 91,887 
Pension costs 55,004 52,833 
 
 

1,069,493 1,031,878 

 
 
The number of employees whose emoluments (salary and benefits in kind) fell within the following bands: 
 

 2022 
Number 

2021 
Number 

£60,000 - £69,999 1 1 

£70,000 - £79,999 1 2 

£80,000 - £89,999 2 0 

 
The total pension contributions paid by the Charity for an employee earning more than £60,000 was 
£16,236 (2021: £11,816). Total Key Management personnel remuneration was higher in total due to a 
changeover within the team.  
 
 
9. Staff numbers 
 
The average number of persons employed during the year was 21 (2021: 21) and the average full-time equivalent 
employees (including casual and part-time staff) during the period was as follows: 
 

 No.  No. 
Direct charitable 18  17 
Support 4  4 

        22                     21 

 
10. Trustees and Key Management Personnel 
 
No trustees received emoluments in the period (2021: none). Total travel expenses of £515 (2021: 0) were paid to 2 
trustees (2021: 0 trustees).  
 
Key management personnel include the trustees, the Executive Director, the Director of Finance and Operations, the 
Director of Income and Engagement, and the Director of Campaigns, Policy, and International Programmes. The total 
employee benefits of the Charity’s key management personnel were £319,289 (2021: £296,697). 
 
 
 
 
 
 
 
 
 
 
 

 
 
11. Movement in net funds for the year 
 
Movement in net funds is stated after charging: 
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 2022 
£ 

2021 
£ 

Auditor’s remuneration    

 Statutory audit 13,500 11,950 

 Under provision for prior year audit services 155 2,725 

 Other services 630 624 

Depreciation – owned assets 35,106 33,627 
 

 
12. Tangible fixed assets 

 
 

Tangible fixed assets  
Long 

Leasehold 
£ 

 Fixtures, 
fittings, and 
equipment 

£ 

  
 

Total 
£ 

Cost      

At 1 April 2021 800,545  317,279  1,117,824 

Additions -  4,478  4,478 

 
At 31 March 2022 800,545  321,756    1,122,301 
      

Depreciation      

At 1 April 2021 193,458  200,645  394,103 

Charge for the year 30,107  4,999  35,106 

Disposals -  -  - 

 
At 31 March 2022 223,565  205,644  429,209 

      

Net Book Value      
 
At 31 March 2022 

576,980  116,112  693,092 
 
At 31 March 2021 

607,087  116,634  723,721 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

13. Fixed Assets Investments 
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Movements in fixed asset investments 2022 
£ 

2021 
£ 

Market value brought forward 634,225 545,052 

Additions at cost 39,609 70,791 

Disposals at market value (36,410) (99,644) 

Change of market value 13,673 119,026 

 
Market value carried forward 652,097 635,225 

Cash on deposit 25,165 38,459 

Total 

 
677,262 

 
673,683 

   

Historical cost or value at date of receipt  

 
525,004 

 
510,049 

 
 

Analysis by market type: 2022 
£ 

2021 
£ 

Equities 408,869 411,415 

Bonds 184,850 174,759 

Alternative investments 58,377 49,051 

Cash 25,165 38,459 

 677,262 673,683 
 
 

Analysis of market value between those held within and outside the United 
Kingdom 

2022 
£ 

2021 
£ 

Within the United Kingdom 401,626 418,624 

Outside the United Kingdom 275,636 255,058 

 677,262 673,683 
 
The trustees consider that the following individual investment holdings are material, each 
representing more than 5% of the investment portfolio (Charity only) as at the year-end date. 
 

 Market 
value 

£ 

F&C Fund Management Ltd 40,121 

Fund Partners Ltd 35,146 

BMO Investment Funds 36,800 

Janus Henderson Investments 51,136 

UK Standard Grade Ethical Bonds 58,681 
 

221,884 
 
Included above are financial assets measured at fair value through the SOFA of £677,261 (2021: £673,683) 

 
14. Stocks 
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 2022 

£ 
2021 

£ 

Goods for resale 5,668 5,668 

 
 

15. Debtors 
 2022 

£ 
2021 

£ 

Other debtors 2,352 5,050 

Prepayments and accrued income 2,539,333 295,341 

 
 2,541,685 300,391 

 
 
 

16. Creditors: Amounts falling due within one year 
 

 2022 
£ 

2021 
£ 

Trade creditors 43,658 36,838 

Tax and social security 64,888 33,947 

Other creditors 3,295 25,479 

Accruals 13,500 14,340 

 
 125,341 110,604 

 
Included in creditors are outstanding pension contributions amounting to £11,150 (2021: £9,120). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

17. Analysis of Charitable funds 
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Analysis of fund balances between net assets - 31 March 2022 
 
 Unrestricted 

funds 
£ 

Designated 
funds 

£ 

Restricted 
funds 

£ 

Total funds 
£ 

Fixed assets - 693,092 - 693,092 

Investments 677,262 - - 677,262 

Net current assets 1,187,366 1,700,000 712,304 3,599,670 

 
 1,864,628 2,393,092 712,304 4,970,024 

 
 
Analysis of fund balances between net assets – 31 March 2021 
 
 Unrestricted 

funds 
£ 

Designated 
funds 

£ 

Restricted 
funds 

£ 

Total funds 
£ 

Fixed assets - 723,721 - 723,721 

Investments 673,683 - - 673,683 

Net current assets 722,853 5,769 599,227 1,327,849 

 
 1,396,536 729,490 599,227 2,725,253 

 
Analysis of unrestricted fund movements 

 
For the year to 31 March 2022 

 At 1 
April 
2021 

£ 
Income 

£ 
Expenditure  

£ 
Transfers  

£ 

Investment 
gains/ 

(losses) 
£ 

At 31 
March 

2022 
£ 

Unrestricted       

General fund 1,182,186 3,200,297 (1,039,483) (1,698,709)  1,644,289 
Revaluation reserve for investment 
assets 214,351    5,988 220,339 

 1,396,537 3,200,297 (1,039,483) (1,698,709) 5,988 1,864,628 

Designated       

Fixed assets 723,721 - (35,106) 4,476 - 693,092 
Property maintenance & 
refurbishment 5,769 - - (5,769) - - 
Investment in Fundraising and 
Support - - - 500,00 - 500,000 

Office Relocation - - - 1,200,000 - 1,200,000 

Innovation and Opportunities fund - - - - - - 

Conference 2019 - - - - - - 

Strategy review & development - - - - - - 

Total designated funds 729,489 - (35,106) 1,698,709 - 2,393,092 

Total unrestricted funds 2,126,025 3,200,297 (1,074,590) - 5,988 4,257,720 
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Designated Funds 
 
The detailed purpose for each current designated fund is given below: 

Designated fund 
 

Purpose of designation 
 

Duration 
from 1 April 
2022 
(months) 

Fixed assets The majority of the fixed asset reserve (£693,091) represents the long 
leasehold on War on Want’s premises at 44-48 Shepherdess Walk; 
the remaining reserve represents IT and office equipment, office 
furniture, the new heating and ventilation system and new office 
lighting. 
 

Not 
applicable to 
fixed asset 
reserves. 

Investment in 
Fundraising and 
Support 

Trustees created this reserve (£500,000) to provide funds to invest in 
the development of fundraising and support functions.      24 

 
Office Relocation 
Fund 

Trustees created this reserve (£1,200,000) to provide funds to invest in 
relocation activities over the next 3 years. 

  36 

 
Analysis of unrestricted fund movements 

 
For the year to 31 March 2021 

 At 1 
April 
2020 

£ 
Income 

£ 
Expenditure  

£ 
Transfers  

£ 

Investment 
gains/ 

(losses) 
£ 

At 31 
March 

2021 
£ 

Unrestricted       

General fund 1,142,307 1,024,010 (979,583) (4,548) - 1,182,186 
Revaluation reserve for investment 
assets 95,326 - - - 119,025 214,351 

 1,237,633 1,024,010 (979,583) (4,548) 119,025 1,396,537 

Designated       

Fixed assets 752,800 - (33,627) 4,548 - 723,721 
Property maintenance & 
refurbishment 8,500 - (2,733) - - 5,767 

Investment in Fundraising - - - - - - 

Organisational development fund - - - - - - 

Innovation and Opportunities fund - - - - - - 

Conference 2019 - - - - - - 

Strategy review & development - - - - - - 

Total designated funds 761,300 - (36,357) 4,548 - 729,490 

Total unrestricted funds 1,998,933 1,024,010 (1,015,943) - (119,025) 2,126,028 

 
 
 
 
 
 
 

Analysis of restricted fund movements 
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Restricted funds – 31 March 2022 At 1 April 

2021 
£ 

 
Income 

£ 

 
Expenditure 

£ 

At 31 March 
2022 

£ 
Programmes by Theme     

Workers’ Rights     

Garment Workers - 18,979 6,528 12,451 

Open Society Foundation – Sri Lanka 28,349 - 28,349 - 

Evan Cornish - 10,000 8,972 1,028 

Food Sovereignty     

Open Society Foundation -    

Waterloo Foundation 44,240 41,000 28,432 56,808 

Other Food Sovereignty funding 8,160 79,370 44,814 42,716 

Informal Economy     

Comic Relief: Slum dwellers housing rights in SA 62,617 8,425 63,927 7,115 

University of Sussex Research  2,496   2,496 

Extractivism, Resources & Conflict      

Christian Aid - - - - 

Network for Social Change - - - - 

MCS Foundation 3,202 - 3,202 - 

Other Extractivism, Resources & Conflict funding - - - - 

Campaigns and Policy     

Economic Justice 67,554 110,651 94,129 84,076 

Global Justice 254,455 129,258 269,375 114,338 

COP26 Coaliation 77,703 545,620 265,747 357,576 

Burdon & Blockley Memorial fund 37,699  4,000 33,699 

Conduit funding 12,754 23,500 36,254 - 

 
 599,227 966,803 853,727 712,304 

 
 

Restricted funds – 31 March 2021 At 1 April 
2020 

£ 

 
Income 

£ 

 
Expenditure 

£ 

At 31 March 2021 
£ 

Programmes by Theme     

Workers’ Rights     

Comic Relief: Street vendors rights in Kenya 34,753 10,047 44,800 - 

Open Society Foundation – Sri Lanka - 52,378 24,029 28,349 

Food Sovereignty     

Open Society Foundation 942 (204) 737 - 

Waterloo Foundation - 59,000 14,760 44,240 

Other Food Sovereignty funding 13,668 5,000 10,508 8,160 

Informal Economy     

Comic Relief: Slum dwellers housing rights in SA 97,133 112,202 146,718 62,617 

University of Sussex Research  2,496 - - 2,496 

Extractivism, Resources & Conflict      

Christian Aid 2,913 3,791 6,703 - 

Network for Social Change 7,619 - 7,619 - 

MCS Foundation 18,311 8,445 23,555 3,202 

Other Extractivism, Resources & Conflict funding 53 25,797 25,850 - 
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Campaigns and Policy     

Economic Justice 145,837 19,313 97,598 67,554 

Global Justice 130,324 331,423 207,293 254,455 

COP26 Coalition 79,089 50,914 52,300 77,703 

Burdon & Blockley Memorial fund 47,699 - 10,000 37,699 

Conduit funding - 29,000 16,246 12,754 
 
 
 580,839 707,106 (688,717) 599,227 

 
18.  Operating lease commitments 

 
At 31 March 2022, War on Want had the following minimum lease payments under non-cancellable 
operating leases which fall due as follows: 
 

 2022 
£ 

2021 
£ 

Expiry date:   
Less than one year 1,082 3,766 
Between one and two years 
      451 - 
 
 

 
1,533 

 
3,766 

 
 
19.  Capital commitment 

 
As of 31 March 2022, War on Want had a capital commitment of £0 (2021: £5,700). 
 
 
20.  Related party transactions 
 
E McKean, senior management team, is a trustee for Trade Justice Movement. War on Want in a partner 
for project funds for the thematic area of work on Trade. £74,063 (2021: £19,313). 
A Rehman, executive director, is a trustee of Global Justice Now.  There were £9,360 received in 2022 
(2021: £0).    
A Rehman, executive director, is part of the steering group for the COP26 Coalition with Friends of the 
Earth, Scotland. War on Want is a recipient of project funds for work on Climate Justice in 2022 £30,600 
(2021: £50,914).  
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]N_a[R_` a\ R[NOYR aURZ a\ NQc\PNaR S\_ N[Q NPUVRcR PUN[TR` `bPU N` d\_XV[T a\ V[P_RN`R ZV[(
VZbZ dNTR YRcRY`) IUV` UN` aUR ]\aR[aVNY a\ VZ]NPa ZVYYV\[` \S V[QVcVQbNY` N[Q U\b`RU\YQ`' aUR 
ZNW\_Vaf \S dU\Z dVYY UNcR [\ P\[aNPa dVaU \_ X[\dYRQTR \S LN_ \[ LN[a \_ Va` ]N_a[R_`)

Eb_ PNZ]NVT[V[T d\_X S\Pb`R` \[ V``bR` aUNa NQQ_R`` aUR _\\a PNb`R` \S ]\cR_af' N[Q \[ `R(
Pb_V[T UbZN[ _VTUa`) <\_ ReNZ]YR' PNZ]NVT[V[T S\_ d\_XR_`o _VTUa`' S\_ SNV_ aNeNaV\[ S\_ aUR 
]bOYVP OR[RSVa' N[Q \[ a_NQR _bYR` dUVPU VZ]NPa ]bOYVP `R_cVPR`) Eb_ PNZ]NVT[` UVTUYVTUa V``bR` 
V[ cN_V\b` ZRQVN' O\aU V[ aUR JA N[Q TY\ONYYf' _NV`V[T NdN_R[R`` NZ\[T aUR TR[R_NY ]bOYVP) Eb_ 
\ba_RNPU d\_X _RNPUR` ZN[f QVSSR_R[a NbQVR[PR`6 dR RQbPNaR SR`aVcNY T\R_`' a_NQR b[V\[`' 
d\ZR[o` _VTUa` \_TN[V`NaV\[`' P\ZZb[Vaf _R`VQR[a`' `PU\\Y` N[Q b[VcR_`VaVR`) LR ]N_aVPbYN_Yf 
NVZ a\ aN_TRa aU\`R P\ZZb[VaVR` aUNa N_R RePYbQRQ N[Q VT[\_RQ V[ ]\YVPf RQbPNaV\[ N[Q QRONaR`' 
RZ]\dR_V[T aURZ a\ ]N_aVPV]NaR V[ ]_\PR``R` N[Q NPaV\[` dUVPU PN[ P_RNaR N ORaaR_ YVSR S\_ 
aURZ`RYcR` N[Q \aUR_`)

9]VLZIQ[QVO AWTQKa

4a eWbV [O\g QVO`WbWSa% `OWaW\U d]Zc\bO`g Tc\Ra T`][ b`caba% T]c\RObW]\a O\R W\RWdWRcOZa 
Wa O dWbOZ a]c`QS ]T W\Q][S T]` JO` ]\ JO\b% S\OPZW\U ca b] TcZTWZ ]c` QVO`WbOPZS ]PXSQ&
bWdSa Oa STTSQbWdSZg Oa ^]aaWPZS' JS O`S dS`g U`ObSTcZ T]` bVS ac^^]`b UWdS\ Pg OZZ ]c` 
R]\]`a O\R [S[PS`a'

JO` ]\ JO\b PSZWSdSa bVOb Tc\R`OWaW\U aV]cZR PS O\ ]^S\% V]\Sab O\R `Sa^SQbTcZ ^`]&
QSaa' JS OW[ b] PcWZR O\R [OW\bOW\ a]ZWR ^O`b\S`aVW^a eWbV ]c` ac^^]`bS`a O\R R]\]`a% 
POaSR ]\ [cbcOZ c\RS`abO\RW\U O\R aVO`SR dOZcSa' JS O`S `SUWabS`SR eWbV bVS 9c\R&
`OWaW\U ESUcZOb]` O\R ORVS`S b] bVS 6]RS ]T 9c\R`OWaW\U C`OQbWQS W\ ]c` Tc\R`OWaW\U 
OQbWdWbWSa' JS VOdS Q][^ZWSR eWbV OZZ bVS `cZSa O\R `SUcZObW]\a O\R b] RObS VOdS \]b 
`SQSWdSR O\g \]bWTWQObW]\ ]T O P`SOQV'

JO` ]\ JO\b ]^S`ObSa eWbV O a[OZZ W\bS`\OZ Tc\R`OWaW\U bSO[ O\R S\UOUSa `S^cbOPZS 
^`]TSaaW]\OZ SfbS`\OZ OUS\QWSa Oa `S_cW`SR' GVWa W\QZcRSa OUS\QWSa T]` bSZS[O`YSbW\U% 
Q`SObWdS RSdSZ]^[S\b% ^`W\b O\R [OWZW\U ]\ ]c` PSVOZT' 4ZZ Tc\R`OWaW\U OQbWdWbg Wa QZ]aSZg 
[]\Wb]`SR eWbV ab`WQb O^^`]dOZ ^`]QSaaSa% O\R abS^a O`S bOYS\ b] ^`]bSQb dcZ\S`OPZS 
^S]^ZS O\R S\ac`S ]c` Tc\R`OWaW\U Wa \]b c\`SOa]\OPZg W\b`caWdS' JS R] \]b S\UOUS W\ 
bVW`R&^O`bg TOQS&b]&TOQS Tc\R`OWaW\U'
JO` ]\ JO\boa C`WdOQg C]ZWQg% [OW\bOW\SR W\ OQQ]`RO\QS eWbV bVS :S\S`OZ 7ObO C`]&
bSQbW]\ ESUcZObW]\ #:7CE$% Wa ^cPZWaVSR ]\ ]c` eSPaWbS' GVWa ^]ZWQg QZSO`Zg abObSa eVOb 
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^S`a]\OZ RObO JO` ]\ JO\b eWZZ V]ZR W\ `SZObW]\ b] ac^^]`bS`a O\R V]e bVWa RObO eWZZ 
PS caSR' <b aSba ]cb V]e W\RWdWRcOZa QO\ `OWaS Q]\QS`\a ]` Q][^ZOW\ba' JO` ]\ JO\b 
VOa \]b `SQSWdSR O\g T]`[OZ Q][^ZOW\ba OP]cb Wba Tc\R`OWaW\U OQbWdWbWSa Rc`W\U bVS TW\O\&
QWOZ gSO`'

AZQVKQXIT BQ[S[ IVL EVKMZ\IQV\a
LN_ \[ LN[a _RP\T[V`R` aUNa aUR _V`X` aUNa dR SNPR N_R YN_TRYf QbR a\ aUR [Nab_R N[Q P\[aRea 
\S \b_ d\_X) IUR a_b`aRR` S\YY\d N P\Z]_RUR[`VcR GV`X CN[NTRZR[a F\YVPf dUVPU PYRN_Yf QRSV[R` 
aUR _\YR` \S aUR O\N_Q' SV[N[PR N[Q _R`\b_PR` P\ZZVaaRR N[Q `R[V\_ `aNSS V[ VQR[aVSfV[T N[Q 
ZN[NTV[T _V`X) IUR O\N_Q N[Q `R[V\_ `aNSS QV`Pb`` aUR VZ]NPa' YVXRYVU\\Q N[Q aUR ZN[NTRZR[a V[ 
]YNPR a\ ZVaVTNaR aUR`R _V`X`' N` aUR a_b`aRR` N_R aUR bYaVZNaR _V`X \d[R_) 

IUR a_b`aRR` UNcR _RcVRdRQ aUR `a_NaRTVP _V`X` SNPV[T aUR \_TN[V`NaV\[) IUR`R N_R P\Z]_V`RQ \S 
SV[N[PVNY' \]R_NaV\[NY' _RTbYNa\_f' ReaR_[NY N[Q `a_NaRTVP _V`X`) ;NPU _V`X N_RN V[PYbQR` N [bZOR_ 
\S ]_V[PV]NY _V`X` N[Q b[PR_aNV[aVR`' N[Q ZRPUN[V`Z` S\_ ZN[NTRZR[a N[Q ZVaVTNaV\[) 

GVS YSg `WaYa WRS\bWTWSR O`S Oa T]ZZ]ea2

BM[\ZQK\ML 9]VLQVO

GVS ]`UO\WaObW]\ Wa ^O`bZg RS^S\RS\b c^]\ `Sab`WQbSR ^`]XSQb Tc\RW\U T]` Wba Z]\U&bS`[ 
^`]U`O[[S O\R QO[^OWU\ e]`Y' GVWa Tc\RW\U VOa b] PS a]cUVb Q]\abO\bZg' G`cabSSa 
QO`STcZZg Q]\aWRS` bVS ^`]TSaaW]\OZ XcRUS[S\b ]T abOTT eVS\ [OYW\U Tcbc`S TW\O\QWOZ ^ZO\a 
O\R W\ OaaSaaW\U bVS ZWYSZWV]]R ]T Tc\RW\U PSW\U aSQc`SR' JVS\ acTTWQWS\b ^`]XSQb Tc\RW\U 
Wa \]b aSQc`SR bVS ]`UO\WaObW]\ [cab `SZg ]\ Wba ZW[WbSR ac^^Zg ]T c\`Sab`WQbSR W\Q][S% 
[SO\W\U JO` ]\ JO\b Wa Qc``S\bZg ]^S`ObW\U eWbV O Z]eS` ZSdSZ ]T c\`Sab`WQbSR ̀ SaS`dSa 
bVO\ Wa RSaW`OPZS' 4 RSQZW\S W\ `Sab`WQbSR Tc\RW\U ]dS` bVS ^Oab TSe gSO`a VOa PSS\ W\ 
^O`b RcS b] bVS QVO\UW\U H> ]^S`ObW]\OZ Q]\bSfb% W\QZcRW\U `SUcZObW]\a ]\ QO[^OWU\W\U 
O\R Z]PPgW\U' 

BMX]\I\QWVIT

F]^VWabWQObSR QO[^OWU\a c\RS`[W\W\U QVO`WbWSa e]`YW\U b] c^V]ZR W\bS`\ObW]\OZ Vc[O\ 
`WUVba O\R Vc[O\WbO`WO\ ZOe W\ bVS BQQc^WSR COZSabW\WO\ GS``Wb]`g #BCG$ aSSY b] bO`USb 
]c` ]^S`ObW]\OZ e]`Y% TW\O\QWOZ ^ZObT]`[a% O\R SdS\ W\RWdWRcOZ b`cabSSa O\R S[^Z]gSSa' 
GVSaS ObbOQYa ^]aS O Q]\bW\cSR `WaY eVWQV `Sab`WQba JO` ]\ JO\boa OPWZWbg b] []\Wb]` 
Vc[O\ `WUVba OPcaSa% O\R \SQSaaWbObSa ZSUOZ O\R TW\O\QWOZ ac^^]`b b] RSTS\R bVS e]`Y ]T 
bVS QVO`Wbg'

AIZ\VMZ[

JO` ]\ JO\b e]`Ya eWbV O \c[PS` ]T ]dS`aSOa ^O`b\S` ]`UO\WaObW]\a b] RSZWdS` Wba 
^`]U`O[[S OQbWdWbWSa STTSQbWdSZg' BdS`aWUVb Wa [O\OUSR bV`]cUV RcS RWZWUS\QS% QO^OQWbg 
PcWZRW\U O\R []\Wb]`W\U dWaWba Pg ]c` abOTT% O\R SfbS`\OZ `Sa]c`QSa' 

9QVIVKQIT C][\IQVIJQTQ\a

GVS b`cabSSa []\Wb]` ^`]QSRc`Sa W\ ^ZOQS b] ^`]dWRS U`SObS` QZO`Wbg ]\ bVS TW\O\QWOZ 
^S`T]`[O\QS O\R abObca ]T JO` ]\ JO\b Pg `SUcZO`Zg `SdWSeW\U Tcbc`S W\Q][S ab`SO[a% 
Tc\R`OWaW\U ^S`T]`[O\QS% `SaS`dSa% O\R eOga ]T W[^`]dW\U bVS `SbS\bW]\ O\R `SQ`cWb&
[S\b ]T [S[PS`a' GVS W[^OQb ]T bVS 6]dWR&)1 ^O\RS[WQ Wa RWaQcaaSR aS^O`ObSZg ]\ 
^OUSa 0 O\R 1 PSZ]e'
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7SO` T`WS\Ra%

GVWa gSO` [O`Ya bVS /(I@ O\\WdS`aO`g ]T IWQb]` :]ZZO\Qhoa QOZZ T]` O UZ]POZ neO` OUOW\ab 

^]dS`bgo O\R bVS Q`SObW]\ ]T O\ W\bS`\ObW]\OZ Tc\R b] ac^^]`b bVS nVc\R`SRa ]T [WZZW]\a% 

abO`dW\U% RSabWbcbS O\R W\ RSa^OW`o% W\ O\ ]^S\ ZSbbS` b] bVS @O\QVSabS` :cO`RWO\'

:]ZZO\Qhoa ̂ W]\SS`W\U QOZZ ZSR b] bVS T]c\RW\U ]T JO` ]\ JO\b% eWbV ]c` TW`ab ̂ cPZWQObW]\ 

n4 CZO\ T]` J]`ZR 7SdSZ]^[S\bo aSbbW\U ]cb O P]ZR dWaW]\ T]` W\bS`\ObW]\OZ a]ZWRO`Wbg% 

eWbV O eO`bW[S T]]bW\U b] RSZWdS` bVS `WUVb b] T]]R% VSOZbV% SRcQObW]\% V]caW\U% O\R O 

eSZTO`S abObS T]` bVS e]`ZR' 

JS \]e TW\R ]c`aSZdSa abO\RW\U Ob O Q`]aa`]ORa W\ Vc[O\ VWab]`g' GVS e]`ZR Wa W\ bVS 

U`W^ ]T W\Q`SOaW\U QZW[ObS O\R SQ]Z]UWQOZ P`SOYR]e\% bVS a\]ePOZZW\U Q`WaWa ]T W\S_cOZWbg 

O\R bVS VSOZbV ^O\RS[WQ' GVS W[^OQb VOa PSS\ QObOab`]^VWQ% eWbV [WZZW]\a ]T ZWdSa O\R 

ZWdSZWV]]Ra Z]ab% O\R ^S]^ZS ^Zc\USR RSS^S` W\b] ^]dS`bg ab`cUUZW\U b] ac`dWdS' GOQYZW\U 

bVSaS W\XcabWQSa `S_cW`Sa O \Se P]ZR O\R b`O\aT]`[ObWdS nCZO\ T]` bVS J]`ZRo3 O :Z]POZ 

:`SS\ ASe 7SOZ POaSR ]\ bVS ^`W\QW^ZSa ]T O Xcab b`O\aWbW]\ O\R `SQ]dS`g% eVWQV UcO`&

O\bSSa bVS `WUVb b] O RWU\WTWSR ZWTS T]` OZZ'

GVS ^Oab gSO` VOa aSS\ O `S\SeSR QOZZ T]` UZ]POZ XcabWQS% T`][ bVS <\RWO\ TO`[S`ao []dS&

[S\b bOYW\U b] bVS ab`SSba W\ bVSW` [WZZW]\a% b] bVS 5ZOQY ?WdSa @ObbS` O\R QZW[ObS XcabWQS 

[]dS[S\ba% T`][ 4[Oh]\ e]`YS`a ]`UO\WaW\U T]` bVSW` ̀ WUVba% b] bVS COZSabW\WO\ ̂ S]^ZS 

`SaWabW\U ]QQc^ObW]\ O\R O^O`bVSWR% b] bVS UZ]POZ QOZZ T]` O ^S]^ZSoa dOQQW\S' GVS QOZZ T]` 

XcabWQS Wa `W\UW\U ]cb Z]cRS` O\R Z]cRS`' 

BdS` bVS ZOab gSO` [O\g ]T ]c` ^O`b\S`a% eV] O`S OZ`SORg ]^S`ObW\U W\ bVS []ab QVOZ&

ZS\UW\U ]T QW`Qc[abO\QSa% VOdS OZa] VOR b] `Sa^]\R b] bVS STTSQba ]T bVS 6]dWR&)1 ^O\&

RS[WQ' <\ F]cbV 4T`WQO% ]c` ^O`b\S` 4POVZOZW POaS @X]\R]Z] Q]\bW\cSR b] TWUVb T]` bVS 

`WUVb b] V]caW\U% O\R QO[^OWU\ b] bOQYZS bVS SQ]\][WQ W\XcabWQSa OTTSQbW\U bVS [OX]`Wbg 

]T F]cbV 4T`WQOoa QWbWhS\a' <\ F`W ?O\YO% ]c` ^O`b\S` 9GM!:F8H e]`YSR b] [SSb bVS 

Vc[O\WbO`WO\ \SSRa ]T UO`[S\b e]`YS`a ZSTb RSabWbcbS Pg bVS STTSQba ]T QZ]bVW\U P`O\Ra 

QO\QSZZW\U bVSW` ]`RS`a% eVWZab Q]\bW\cW\U b] ]`UO\WaS O\R QO[^OWU\ b] [OYS PWU P`O\Ra 

^Og bVSW` e]`YS`a' Bc` ̂ O`b\S`a W\ 6VWZS e]`YSR b] Sf^]aS bVS W\XcabWQS ]T O ̂ ]bS\bWOZZg 

RSdOabObW\U \Se eOdS ]T nU`SS\o [W\S`OZ Sfb`OQbW]\% W\ bVS \O[S ]T bVS b`O\aWbW]\ b] 

`S\SeOPZS S\S`Ug W\ `WQVS` Q]c\b`WSa' 4\R VS`S W\ bVS H>% Z]e&^OWR e]`YS`a m ]\ bVS 

T`]\bZW\S ]T bVS 6]dWR&)1 ^O\RS[WQ m VOdS PSS\ ]`UO\WaW\U b] V]ZR [cZbW&\ObW]\OZ Q][&

^O\WSa W\QZcRW\U 4[Oh]\ O\R @Q7]\OZRa b] OQQ]c\b'

6Z]aS b] -(( [WZZW]\ e]`YS`a UZ]POZZg VOdS OZ`SORg Z]ab bVSW` X]Pa RcS b] bVS STTSQba ]T 

bVS ^O\RS[WQ% eWbV [WZZW]\a []`S TOQW\U bVS aO[S TObS' 7SdOabObW\U QZW[ObS W[^OQba O`S 

OZ`SORg bV`SObS\W\U T]]R ^`]RcQbW]\ O\R eWZZ e]`aS\ ]dS` bVS Q][W\U RSQORS' LSb bVS 
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FQ[QWV

0HE I=F=BA =F 5 JBE?8 :E99 :EB@ CBI9EGL 5A8 BCCE9FF=BA! 65F98 BA FB7=5? 

>HFG=79! 9DH5?=GL 5A8 <H@5A E=;<GF :BE 5??"

>Q[[QWV

@]Z UQ[[QWV Q[ \W NQOP\ IOIQV[\ \PM ZWW\ KI][M[ WN XW^MZ\a IVL P]UIV 

ZQOP\[ ^QWTI\QWV[% I[ XIZ\ WN \PM _WZTL_QLM UW^MUMV\ NWZ OTWJIT R][&

\QKM'

I\ QRYVcR_ \b_ ZV``V\[' dR UNcR aU_RR PUN_VaNOYR \OWRPa`5  

)' G] `SZWSdS UZ]POZ ^]dS`bg V]eSdS` QOcaSR% bV`]cUV e]`YW\U W\ ^O`b\S`aVW^ eWbV 
^S]^ZS bV`]cUV]cb bVS e]`ZR3

*' G] ^`][]bS Vc[O\ `WUVba #Oa RSTW\SR W\ bVS H\WdS`aOZ 7SQZO`ObW]\ ]T ;c[O\ 
EWUVba O\R acPaS_cS\b H\WbSR AObW]\a O\R <\bS`\ObW]\OZ ?OP]c` B`UO\WaObW]\ 
Q]\dS\bW]\a O\R RSQZO`ObW]\a$ O\R% W\ ^O`bWQcZO`% acQV Vc[O\ `WUVba eVWQV Q]\&
b`WPcbS b] bVS `SZWST ]T UZ]POZ ^]dS`bg Pg OZZ ]` O\g ]T bVS T]ZZ]eW\U [SO\a2

*') []\Wb]`W\U OPcaSa ]T Vc[O\ `WUVba3
*'*  `SZWSdW\U \SSR O[]\U bVS dWQbW[a ]T Vc[O\ `WUVba OPcaS3
*'+  ^`][]bW\U `Sa^SQb T]` Vc[O\ `WUVba O[]\U W\RWdWRcOZa O\R Q]`^]`O&

bW]\a3
*',  `OWaW\U OeO`S\Saa ]T Vc[O\ `WUVba WaacSa3

+' G] ORdO\QS bVS SRcQObW]\ ]T bVS ^cPZWQ W\b] bVS QOcaSa ]T ^]dS`bg O\R bVS eOga 
]T ̀ SRcQW\U ̂ ]dS`bg Pg Q]\RcQbW\U ̀ SaSO`QV O\R ̂ cPZWaVW\U O\R RWaaS[W\ObW\U bVS 
TW\RW\Ua ]T acQV `SaSO`QV'

JS R] bVWa Pg2

• d\_XV[T V[ ]N_a[R_`UV] dVaU T_N``_\\a` `\PVNY Z\cRZR[a`' a_NQR b[V\[` N[Q d\_XR_`o 
\_TN[V`NaV\[` a\ RZ]\dR_ ]R\]YR a\ SVTUa S\_ aURV_ _VTUa` 

• _b[[V[T UN_Q(UVaaV[T ]\]bYN_ PNZ]NVT[` NTNV[`a aUR _\\a PNb`R` \S ]\cR_af N[Q UbZN[ 
_VTUa` cV\YNaV\[ 

• Z\OVYV`V[T `b]]\_a N[Q ObVYQV[T NYYVN[PR` S\_ ]\YVaVPNY NPaV\[ V[ `b]]\_a \S UbZN[ _VTUa`' 
R`]RPVNYYf d\_XR_`o _VTUa` 

• _NV`V[T ]bOYVP NdN_R[R`` \S aUR _\\a PNb`R` \S ]\cR_af' V[R^bNYVaf N[Q V[Wb`aVPR N[Q 
RZ]\dR_V[T ]R\]YR a\ aNXR NPaV\[ S\_ PUN[TR 
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GV`]cUV ]c` ^O`b\S`aVW^a eWbV a]QWOZ []dS[S\ba O`]c\R bVS e]`ZR% eS QO^OQWbg&PcWZR 
Z]QOZ Q][[c\WbWSa b] TWUVb OUOW\ab bVS ^]eS` ab`cQbc`Sa eVWQV acPXSQb bVS[ b] ^]dS`bg% 
]^^`SaaW]\ O\R W\XcabWQS% O\R []PWZWaS ]c` ac^^]`bS`a O\R [S[PS`a W\ bVS H> b] Tc`&
bVS` ]c` QO[^OWU\W\U W[^OQb'

AZWOZM[[ IOIQV[\ W]Z [\ZI\MOQK \PMUM[ IVL OWIT[ #+)+) & +)+.$3

JS ab`cQbc`S ]c` e]`Y W\b] T]c` [OW\ bVS[Sa% eVWQV ac^^]`b ]c` QVO`WbOPZS ]PXSQba 
O\R ab`ObSUWQ U]OZa% O\R bV`]cUV bVS ZS\a ]T ]c` `Sa^]\aS b] bVS 6]dWR&)1 ^O\RS[WQ' 
GVS T]ZZ]eW\U ^`]dWRSa O P`WST ]dS`dWSe ]T ^`]U`Saa O\R W[^OQba OQ`]aa bVS gSO`'

BM[XWV[M \W 6W^QL&*2

IUR ]N`a fRN_ `Nd UbTR b[S\_R`RR[ TY\ONY PUNYYR[TR`' N` aUR ]N[QRZVP _R`UN]RQ aUR YVcRQ Re(
]R_VR[PR` \S `aNSS' ]N_a[R_` N[Q ZRZOR_`6 UVTUYVTUaV[T N[Q ReNPR_ONaV[T ReV`aV[T V[R^bNYVaVR` N[Q 
V[Wb`aVPR` NP_\`` aUR TY\OR) 7` `bPU' \b_ d\_X N[Q aUNa \S \b_ ]N_a[R_` P\[aV[bRQ a\ OR `VT[VSV(
PN[aYf VZ]NPaRQ) LR P\[aV[bRQ QRYVcR_V[T \b_ ]bOYVP PNZ]NVT[`' ]_VZN_VYf aU_\bTU \[YV[R ZRN[` 
N[Q aU_\bTU \PPN`V\[NY `\PVNYYf(QV`aN[PRQ NPaV\[` dUR_R ]\``VOYR) Eb_ aRNZ ZNV[aNV[RQ _RTbYN_ 
P\ZZb[VPNaV\[ dVaU \b_ ]N_a[R_`' a\ R[`b_R dR P\bYQ `b]]\_a aURZ N` RSSRPaVcRYf N` ]\``VOYR' 
N` aURf NQN]aRQ aURV_ d\_X a\ cN_V\b` [NaV\[NY(YRcRY Y\PXQ\d[ ZRN`b_R`)

CN[f \S \b_ ]N_a[R_` P\[aV[bR a\ SNPR R[\_Z\b` PUNYYR[TR`) LR dR_R NOYR a\ b`R N ]\_aV\[ \S 
T_N[a Sb[Q` S_\Z aUR 8b_Q\[ N[Q 8Y\PXYRf CRZ\_VNY I_b`a <b[Q a\ `b]]\_a \b_ H_V BN[XN[ 
a_NQR b[V\[ ]N_a[R_` a\ QRYVcR_ b_TR[a NVQ S\_ TN_ZR[a d\_XR_` VZ]NPaRQ Of aUR `bQQR[ PN[(
PRYYNaV\[ \S \_QR_`) L\_XR_` O\_R aUR O_b[a \S aUR VZ]NPa N` SNPa\_VR` PY\`RQ' N[Q YRNcV[T aURZ 
W\OYR`` N[Q dVaU\ba ]Nf) 7` N _R`bYa \S 9\cVQ(,4' O_N[Q` N[Q _RaNVYR_` N_\b[Q aUR d\_YQ PY\`RQ 
aURV_ `U\]` N[Q PN[PRYYRQ \_QR_` S_\Z aURV_ `b]]YVR_`' dVaU\ba \SSR_V[T ]NfZR[a \_ `b]]\_a' 
dUVY`a V[ aUR JA' ZN[f \S aU\`R _RaNVYR_` dR_R NOYR a\ NPPR`` T\cR_[ZR[a `b]]\_a a\ P\cR_ 
Y\``R`) ?[ aUR TN_ZR[a `RPa\_' fRN_` \S Q\d[dN_Q ]_R``b_R \[ dNTR` UNQ NY_RNQf YRSa d\_XR_` 
dVaU\ba `NcV[T` N[Q ON_RYf NOYR a\ NSS\_Q ON`VP [RRQ` QNf a\ QNf) 7` N _R`bYa \S aUR ]N[QRZVP' 
aU\b`N[Q` \S d\_XR_` SNPRQ QR`aVabaV\[)

LR dR_R NOYR a\ ]_\cVQR N `ZNYY NZ\b[a \S RZR_TR[Pf Sb[QV[T a\ \b_ H_V BN[XN N[Q 8N[TYNQR`U 
]N_a[R_` a\ ]_\cVQR ON`VP S\\Q ]N_PRY`' _R[a `b]]\_a' N[Q \aUR_ RZR_TR[Pf NVQ a\ d\_XR_` YRSa 
dVaU\ba ]Nf S_\Z CN_PU -+-+ \[dN_Q`) IUV` `b]]\_a _RNPURQ \cR_ 1++ d\_XR_` V[ H_V BN[XN' 
N[Q \cR_ ,'0++ V[ 8N[TYNQR`U) ?[ H\baU 7S_VPN' dR dR_R NY`\ NOYR a\ `b]]\_a \b_ ]N_a[R_` a\ 
]_\cVQR ,'2++ S\\Q N[Q R``R[aVNY ]N_PRY` dUVPU OR[RSVaaRQ Z\_R aUN[ .'+++ ]R\]YR)

7a aUR `NZR aVZR' N [bZOR_ \S \b_ ]N_a[R_` dR_R ORV[T V[P_RN`V[TYf aN_TRaRQ Of T\cR_[ZR[a 
NbaU\_VaVR` V[ P_NPXQ\d[` NTNV[`a PVcVY `\PVRaf \_TN[V`NaV\[`) ?[ CNf -+-,' ad\ YRNQR_` S_\Z \b_ 
]N_a[R_ \_TN[V`NaV\[ 7ONUYNYV ON`R CW\[Q\Y\ dR_R N__R`aRQ N[Q QRaNV[RQ \[ P\[aR[aV\b` N[Q 
UVTUYf ^bR`aV\[NOYR PUN_TR`) 7ONUYNYV ON`RQ C\W\[Q\Y\ V` \[R \S H\baU 7S_VPNo` YN_TR`a Z\cR(
ZR[a` \S ]\\_ ]R\]YR N[Q UN` SNPRQ _R]_R``V\[ N[Q aU_RNa` N` N _R`bYa \S Va` PNYY` S\_ YN[Q' QVT[Vaf 
N[Q U\b`V[T) IUR CNf -+-, N__R`a` N_R aUR YNaR`a NaaRZ]a` a\ `b]]_R`` 7ONUYNYVo` VZ]\_aN[a 
UbZN[ _VTUa` d\_X' S\YY\dV[T fRN_` \S UN_N``ZR[a N[Q \aUR_ NPa` \S cV\YR[PR)

?[ aUR JA' aUR Y\PXQ\d[ P\[aV[bRQ a\ O_V[T [Rd PUNYYR[TR` S\_ d\_XR_` SNPRQ dVaU W\O Y\``R` 
N[Q _RQbPRQ ]Nf' dVaU aU\`R V[ ]_RPN_V\b` d\_X NZ\[T`a aUR UN_QR`a UVa) LR UNcR P\[aV[bRQ 
a\ `b]]\_a SN`a(S\\Q d\_XR_` V[ aUR JA a\ _NV`R aURV_ P\[PR_[` V[ aUR ZRQVN)
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IUV` ]R_V\Q NY`\ O_\bTUa d\__fV[T ]\YVPf PUN[TR` a\ aUR JAo` V[aR_[NaV\[NY QRcRY\]ZR[a 
ObQTRa) IUR JA T\cR_[ZR[ao` QRPV`V\[ a\ Pba YVSR(`NcV[T V[aR_[NaV\[NY NVQ ]_\T_NZZR` V[ aUR 
ZV`a \S N TY\ONY URNYaU P_V`V` dVYY YRNcR aUR Z\`a ZN_TV[NYV`RQ TY\ONYYf Na RcR[ T_RNaR_ _V`X) LR 
_R`]\[QRQ Of PNYYV[T \ba aUR Q\bOYR `aN[QN_Q` \S aUR JA T\cR_[ZR[a N` Va UN[QRQ \ba OVYYV\[` 
a\ P\_]\_NaV\[` N[Q V[P_RN`RQ ZVYVaN_f `]R[QV[T' Na aUR `NZR aVZR N` ab_[V[T Va` ONPX \[ aUR 
d\_YQo` ]\\_R`a)

7` aUR QRNaU a\YY S_\Z aUR RSSRPa` \S 9\cVQ(,4 Z\b[aRQ NP_\`` aUR =Y\ONY H\baU' dR W\V[RQ 
PNZ]NVT[V[T RSS\_a` S\_ N FR\]YRò  KNPPV[R a\ YVSa aUR OY\PX \[ aUR `UN_V[T \S YVSR(`NcV[T ZRQVPV[R` 
N[Q a_RNaZR[a`) :R`]VaR ZVYYV\[` \S ]R\]YR W\V[V[T aUR PNYY S\_ N I_NQR GRYNaRQ ?[aR_[NaV\[NY 
F_\]R_af GVTUa` %IG?FH& dNVcR_' V[PYbQV[T URNYaU `]RPVNYV`a` N[Q aUR JD' aUR JA T\cR_[ZR[a 
SNVYRQ a\ `b]]\_a Va) IUV` dVYY P\[aV[bR a\ OR N P_bPVNY V``bR V[ aUR Z\[aU` NURNQ' N` ZN[f 
P\b[a_VR` V[ aUR =Y\ONY H\baU N_R QR[VRQ NPPR`` a\ `bSSVPVR[a [bZOR_` \S cNPPV[R` a\ ]_\aRPa 
aURV_ ]\]bYNaV\[`' dUVY`a cNPPV[R ]_\T_NZZR` V[ aUR =Y\ONY D\_aU Z\cR NURNQ Na ]NPR)

IUR ]N[QRZVP P\[aV[bR` a\ Q_Nd V[a\ `UN_] S\Pb` aUR ReaR[a a\ dUVPU aUR TY\ONY RP\[\ZVP 
`f`aRZ UN` SNVYRQ ̀ \ ZN[f ]R\]YR) IUR VZ]NPa \[ ]bOYVP URNYaU' N[Q \[ aUR ]\\_R`a P\ZZb[VaVR`' 
ZRN[` dR Zb`a ]b`U S\_ _NQVPNY ]_\]\`NY` \[ dUNa aUR RP\[\ZVP _RP\cR_f ]YN[` Zb`a Y\\X 
YVXR' N[Q dR dVYY P\[aV[bR a\ Q\ aUV` V[ aUR Z\[aU` NURNQ)

BM[Q[\QVO ?MWTQJMZITQ[U e 8VLQVO 6WZXWZI\M <UX]VQ\a

GM _WZS \W3
• Re]\`R aUR QR`a_bPaVcR ]\YVPVR`' ]_\PR``R` N[Q ORUNcV\b_` \S JA ON`RQ ZbYaV([NaV\[NY 

P\_]\_NaV\[`' aURV_ `b]]Yf PUNV[` N[Q aUR 9Vaf \S B\[Q\[ aUNa ]ba ]_\SVa ORS\_R ]R\]YR 
N[Q aUR ]YN[Ra6 

• a_N[`S\_Z aUR `f`aRZ`' YNd` N[Q _RTbYNaV\[` aUNa R[NOYR P\_]\_NaV\[` a\ NPa dVaU 
VZ]b[Vaf) IUV` V[PYbQR` ObVYQV[T `b]]\_a S\_ OV[QV[T _RTbYNaV\[` \[ JA P\_]\_NaV\[` N[Q 
aUR 9Vaf \S B\[Q\[ a\ ]_\aRPa UbZN[ _VTUa`' `\PVNY _VTUa` N[Q aUR R[cV_\[ZR[a6 

• PUNZ]V\[ ]_\T_R``VcR a_NQR ]\YVPVR` aUNa YVZVa aUR ]\dR_ \S P\_]\_NaV\[` N[Q V[`aRNQ 
]_V\_VaV`R aUR ]_\aRPaV\[ \S aUR _VTUa` \S d\_XR_`' NQQ_R``V[T V[R^bNYVaf N[Q aUR PYVZNaR 
P_V`V`6 

• P\YYNO\_NaR dVaU aUR a_NQR b[V\[ Z\cRZR[a N[Q RZR_TV[T Z\cRZR[a` N_\b[Q aUR 
PYVZNaR RZR_TR[Pf \[ N P\ZZ\[ N[Q V[aR_(`RPaV\[NY ]YNaS\_Z S\_ a_NQR Wb`aVPR N[Q 
_RTbYNa\_f NPaV\[ a\ QV`ZN[aYR aUR QR`a_bPaVcR ]\dR_ \S aUR 9Vaf \S B\[Q\[6 

• ObVYQ `b]]\_a S\_ N `Ra \S ]\YVPVR` aUNa PUNYYR[TR aUR [R\YVOR_NY Z\QRY \S b[`b`aNV[NOYR 
T_\daU N[Q aUR Re]Y\VaNaV\[ \S ]R\]YR N[Q aUR d\_YQò  _R`\b_PR`' Of ]_\Z\aV[T ]bOYVP 
\d[R_`UV] \S ̀ R_cVPR` N[Q ]R\]YRò  ̀ \cR_RVT[af \cR_ [Nab_NY _R`\b_PR` N` aUR \[Yf ]\YVPf 
]NaUdNf aUNa _R`]RPa` R[cV_\[ZR[aNY YVZVa` N[Q TbN_N[aRR` RcR_f\[R aUR _VTUa a\ N 
QVT[VSVRQ YVSR) 

9UNYYR[TV[T P\_]\_NaR ]\dR_ N[Q U\YQV[T QR`a_bPaVcR Ob`V[R``R` a\ NPP\b[a UN` Y\[T ORR[ N 
P\_[R_`a\[R \S LN_ \[ LN[ao` d\_X) IUR VZ]NPa \S aUR 9\cVQ(,4 ]N[QRZVP NP_\`` -+-+ N[Q 
V[a\ -+-, UN` UVTUYVTUaRQ N[Q ReNPR_ONaRQ ReV`aV[T TY\ONY _NPVNY' TR[QR_ N[Q RP\[\ZVP V[R^bNY(
VaVR`' V[PYbQV[T aUR T_\dV[T ]\dR_ \S P\_]\_NaV\[`) CN[f \S aUR d\_YQo` ]\\_R`a ]R\]YR UNcR 
ORR[ ]Yb[TRQ V[a\ QRR]R_ ]\cR_af N[Q RcR[ Z\_R SV[N[PVNYYf ]_RPN_V\b` PV_PbZ`aN[PR`' dUVYR 
YN_TR ZbYaV([NaV\[NY P\Z]N[VR` UNcR `RR[ aURV_ dRNYaU N[Q V[SYbR[PR T_\d Re]\[R[aVNYYf)

7ZNg\[' N[Q \aUR_ ZNW\_ \[YV[R _RaNVYR_`' a\\X NQcN[aNTR \S P\Z]RaVa\_ `a\_R PY\`b_R` Qb_V[T 
[NaV\[NY Y\PXQ\d[` a\ V[P_RN`R aURV_ TY\ONY ZN_XRa `UN_R N[Q NPPRYR_NaR aURV_ ]_\SVa`) LUVYR 
aUR dRNYaU \S `UN_RU\YQR_` _\PXRaRQ' d\_XR_` Na aUR`R P\Z]N[VR` V[`aRNQ SNPRQ ]\cR_af dNTR`' 
b[`NSR d\_XV[T P\[QVaV\[`' N[Q RcR_ T_RNaR_ ̀ b_cRVYYN[PR S_\Z ZN[NTRZR[a) ?[ D\cRZOR_ -+-+' 
dR W\V[RQ aUR CNXR 7ZNg\[ FNf P\NYVaV\[ m dUVPU [\d _R]_R`R[a` \cR_ -++ ZVYYV\[ d\_XR_` 
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N[Q NPaVcV`a` N_\b[Q aUR d\_YQ m a\ NZ]YVSf aUR QRZN[Q` \S 7ZNg\[ d\_XR_`) IUR =Y\ONY :Nf 
\S 7PaV\[ NTNV[`a 7ZNg\[ `Nd d\_XR_` U\YQ `a_VXR` N[Q ]_\aR`a` NP_\`` ,- P\b[a_VR`)

IUR ]N`a fRN_ `Nd b` PNZ]NVT[ S\_ NZR[QZR[a` a\ aUR JA I_NQR 8VYY' ObVYQV[T \[ fRN_` \S 
PNZ]NVT[V[T S\_ T_RNaR_ a_N[`]N_R[Pf N[Q NPP\b[aNOVYVaf V[ V[aR_[NaV\[NY a_NQR6 N[Q S\_ a_NQR 
_bYR` aUNa ]ba ]R\]YR N[Q ]YN[Ra NO\cR P\_]\_NaR ]_\SVa) IUR OVYY dN` ]N``RQ Of aUR >\b`R \S 
B\_Q` V[ @N[bN_f -+-+' dVaU\ba aUR NZR[QZR[a` dR UNQ ORR[ ]b`UV[T S\_' N[Q V` `Ra a\ ORP\ZR 
YNd) 7YaU\bTU \b_ T\NY \S XRf NZR[QZR[a` a\ aUR OVYY dN` b[`bPPR``SbY' aUR V``bR` dR _NV`RQ 
aU_\bTU\ba aUR ]_\PR`` dR_R `b]]\_aRQ Of CF` N[Q ]RR_`6 N[Q ]_\Z]aRQ QRONaR N_\b[Q aUR 
JAo` dVQR_ V[aR_[NaV\[NY a_NQR ]\YVPf)

7Y\[T`VQR \b_ PNZ]NVT[V[T d\_X \[ aUR JA I_NQR 8VYY' N[Q \b_ PNZ]NVT[V[T \[ aUR IG?F` 
dNVcR_ S\_ aUR 9\cVQ(,4 cNPPV[R' dR P\[aV[bRQ a\ S\Pb` \[ Re]\`V[T `RP_RaVcR ?[cR`a\_ HaNaR 
:V`]baR HRaaYRZR[a %?H:H& PYNb`R` dVaUV[ a_NQR QRNY`) ?H:H' \_ nP\_]\_NaR P\b_a`o' R[NOYR P\_(
]\_NaV\[` a\ `bR T\cR_[ZR[a` S\_ aURV_ ]_\WRPaRQ ]_\SVa`' VS ]ba Na _V`X aU_\bTU T\cR_[ZR[a 
]\YVPVR`' V[ ̀ RP_Ra a_VOb[NY`) LR NY`\ P\[aV[bRQ PNZ]NVT[V[T \[ aUR ]_\]\`RQ JH(JA a_NQR QRNY' 
dUVPU ]_R`R[aRQ `R_V\b` aU_RNa` a\ _VTUa`' ]bOYVP `R_cVPR`' `aN[QN_Q`' N[Q aUR PYVZNaR) 7SaR_ dR 
URY]RQ a\ TR[R_NaR `VT[VSVPN[a ]bOYVP ]b`UONPX aU_\bTU N[ RZNVY PNZ]NVT[' N[ NPaVcV`a N``RZOYf 
N[Q N QNf \S NPaV\[' QV`Pb``V\[` N_\b[Q aUR QRNY UNcR `V[PR ORR[ ]b`URQ V[a\ aUR Y\[T(T_N`` Of 
aUR 8VQR[ NQZV[V`a_NaV\[)

AZW\MK\QVO GWZSMZ[f BQOP\[ IVL DIKSTQVO :TWJIT <VMY]ITQ\a

GM _WZS \W3
• ObVYQ N _R[RdRQ V[aR_[NaV\[NYV`Z NZ\[T`a XRf T_\b]`' \_TN[V`NaV\[` N[Q NbQVR[PR` 

_R]_R`R[aV[T d\_XR_`' N[Q aU\`R U\YQV[T T\cR_[ZR[a` N[Q P\_]\_NaV\[` a\ NPP\b[a \[ 
d\_XR_`o _VTUa`6 

• PUNYYR[TR aUR Y\TVP \S aUR P\_]\_NaR T_\daU Z\QRY S\_ `UN_RU\YQR_ ]_\SVa N[Q ^bR`aV\[ 
P\_]\_NaR ]b_]\`R V[ \b_ d\_X a\ NQcN[PR d\_XR_`o _VTUa`6 

• PNZ]NVT[ S\_ N `Ra \S b[VSfV[T TY\ONY QRZN[Q` aUNa R[P\Z]N`` P\_R _VTUa` S\_ d\_XR_`5 
N YVcV[T dNTR' `RPb_R RZ]Y\fZR[a' aUR _VTUa a\ W\V[ N b[V\[ N[Q S\_ b[VcR_`NY ]bOYVP 
`R_cVPR`6 

• `b]]\_a \b_ XRf ]N_a[R_`' `bPU N` TN_ZR[a d\_XR_` N[Q aU\`R V[ aUR SN`a(S\\Q `RPa\_ 
N` \b_ PNZ]NVT[ S\Pb`6 

• P\YYNO\_NaR dVaU d\_XR_`o Z\cRZR[a` TY\ONYYf N[Q V[ aUR JA a\ `b]]\_a aURV_ `a_bTTYR`' 
N[Q ObVYQ aUR PN]NPVaf \S d\_XR_`o Z\cRZR[a`6 

• ObVYQ NYYVN[PR` V[ aUR JA N[Q TY\ONYYf a\ _NYYf ORUV[Q \b_ ]\YVPf QRZN[Q`' N[Q a\ P\[[RPa 
aUR JA P\[aRea a\ aUR TY\ONY6 

• ]N_a[R_ dVaU ZN_TV[NYV`RQ T_\b]` \S d\_XR_` V[ aURV_ `a_bTTYR` N[Q `b]]\_a `a_\[T 
_R]_R`R[aNaVcR d\_XR_ \_TN[V`NaV\[` N[Q a_NQR b[V\[` V[ aUR JA N[Q TY\ONYYf6 

• `b]]\_a d\_XR_` V[ `a_NaRTVP TY\ONY P\Z]N[VR` N[Q aURV_ `b]]Yf PUNV[` a\ ObVYQ aURV_ 
V[aR_[NaV\[NY ]R_`]RPaVcR N[Q `b]]\_a S\_ P\YYRPaVcR QRZN[Q`6 

• PNZ]NVT[ a\ R[Q TY\ONY V[R^bNYVaf N[Q RP\[\ZVP Re]Y\VaNaV\[ Of ]_\Z\aV[T N [Rd `\PVNY 
P\[a_NPa S\_ d\_XR_`' N[Q S\_ NYaR_[NaVcR Z\QRY` ̀ bPU N` d\_XR_ \d[R_`UV] Z\QRY`' N[Q 
ReNZ]YR` \S Z\QRY` dUR_R d\_XR_` N_R \_TN[V`V[T ORf\[Q dNTR _RYNaV\[`UV]`) 

HaN[QV[T V[ ̀ \YVQN_Vaf dVaU aUR YNO\b_ Z\cRZR[a N[Q SVTUaV[T S\_ aUR _VTUa` \S aU\`R V[ ]_RPN_V\b` 
d\_X UN` ORR[ Na aUR URN_a \S LN_ \[ LN[ao` ZV``V\[ S\_ ZN[f QRPNQR`) EcR_ aUR ]N`a fRN_' 
dR UNcR P\[aV[bRQ a\ ]N_a[R_ dVaU d\_XR_`o \_TN[V`NaV\[` N[Q b[V\[` SVTUaV[T Y\d(]Nf' V[`RPb_R 
P\[a_NPa` N[Q b[`NSR P\[QVaV\[` V[ O\aU aUR =Y\ONY H\baU N[Q D\_aU' ORP\ZV[T N ]N_a[R_ dVaU 
aUR 9YRN[ 9Y\aUR` 9NZ]NVT[' N[Q d\_XV[T dVaU [Rd ]N_a[R_` H_V BN[XN[ ]N_a[R_` L\ZR[o` 
9R[a_R N[Q :NOV[Qb 9\YYRPaVcR)
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CN[f H\baU 7`VN[ TN_ZR[a SNPa\_f d\_XR_` UNcR S\b[Q aURZ`RYcR` V[ N[ V[P_RN`V[TYf ]_RPN_V\b` 

]\`VaV\[' N` `U\]` V[ aUR =Y\ONY D\_aU PY\`RQ QbR a\ 9\cVQ(,4) <N`UV\[ O_N[Q` PN[PRYYRQ aURV_ 
\_QR_`' N[Q YRSa TN_ZR[a SNPa\_f d\_XR_` dVaU\ba ]NfZR[a S\_ d\_X NY_RNQf P\Z]YRaRQ) 
IU_\bTU\ba aUV` ab_ObYR[a ]R_V\Q' dR d\_XRQ dVaU \b_ H_V BN[XN[ ]N_a[R_ a_NQR b[V\[ 
<IM#=H;J' NY\[T`VQR JA ]N_a[R_ BNO\b_ 8RUV[Q aUR BNORY' a\ `b]]\_a TN_ZR[a d\_XR_`' ZN[f 
\S aURZ d\ZR[' dVaU RZR_TR[Pf `b]]YVR` N[Q `b]]\_a) 

LR NZ]YVSVRQ <IM#=H;Jò  PNYY` S\_ QRPR[a d\_X N[Q P\[QVaV\[`' V[PYbQV[T Of aNXV[T NPaV\[ 
NTNV[`a N DRea(\d[RQ SNPa\_f V[ \[R \S H_V BN[XNò  <_RR I_NQR M\[R`' a\ dV[ ONPX b[]NVQ 
O\[b`R` N[Q QRZN[Q aUNa DRea _RP\T[V`R Va` d\_XR_`o b[V\[ N[Q _VTUa a\ P\YYRPaVcR ON_TNV[V[T) 
EcR_ /'+++ LN_ \[ LN[a `b]]\_aR_` P\[aNPaRQ DRea' ]baaV[T ]_R``b_R \[ aUR P\Z]N[f a\ 
PUN[TR Va` N]]_\NPU) ?[ 7]_VY -+-,' DRea SV[NYYf NT_RRQ a\ [RT\aVNaR dVaU aUR b[V\[) ?[ CNf -+-,' 
aUR P\Z]N[f P\[SV_ZRQ _RP\T[VaV\[ \S aUR b[V\[ N` _R]_R`R[aNaVcR \S Va` d\_XR_`' N[Q `aNaRQ 
aUNa Va dVYY R[TNTR dVaU aURZ V[ P\YYRPaVcR ON_TNV[V[T m N cVPa\_f S\_ \b_ ]N_a[R_` N[Q ̀ b]]\_aR_`) 
Eb_ d\_X SNPVYVaNaV[T aUV` ]_\PR``' V[ ]N_a[R_`UV] dVaU NYYVRQ PNZ]NVT[V[T \_TN[V`NaV\[`' N[Q 
`b]]\_aV[T \b_ ]N_a[R_` a\ U\YQ DRea N[Q \aUR_` a\ NPP\b[a P\[aV[bR`)

Eb_ d\_X ]b`UV[T S\_ aUR QRZN[Q` \S ]_RPN_V\b` N[Q Y\d(]NVQ SN`a(S\\Q d\_XR_` P\[aV[bRQ 
aU_\bTU\ba aUR fRN_) <N`a(S\\Q d\_XR_` P\[aV[bRQ a\ P\ZR a\TRaUR_ b[QR_ aUR ON[[R_ \S aUR 
CPHa_VXR a\ QRZN[Q N YVcV[T dNTR N[Q `NSR d\_XV[T P\[QVaV\[`) IUR URVTUa \S Y\PXQ\d[ `Nd 
d\_XR_` S\_PRQ a\ P\\X V[ P_NZ]RQ XVaPUR[`' dUR_R `\PVNY QV`aN[PV[T dN` VZ]\``VOYR) ?[ D\(
cRZOR_ -+-+' dR d\_XRQ PY\`RYf dVaU \b_ NYYVR` V[ aUR JH' aUR HR_cVPR ;Z]Y\fRR`o ?[aR_[NaV\[NY 
J[V\[' N[Q aUR <VTUa S\_ !,0' a\ `b]]\_a aURV_ TY\ONY QNf \S NPaV\[ NTNV[`a `RebNY UN_N``ZR[a V[ 
aUR SN`a(S\\Q `RPa\_' _b[ Of aUR ?[aR_[NaV\[NY J[V\[ \S <\\Q) L\_XR_` a\\X NPaV\[ V[ ZbYaV]YR 
P\b[a_VR`' N[Q \b_ ZR``NTR dN` `UN_RQ \[YV[R Of N [bZOR_ \S JA ]N_YVNZR[aN_VN[`)

?[ AR[fN' dR P\[aV[bRQ a\ d\_X dVaU \b_ ]N_a[R_' AR[fN DNaV\[NY 7YYVN[PR \S Ha_RRa KR[Q\_` 
N[Q ?[S\_ZNY I_NQR_` %A;D7HK?I&' a\ VZ]YRZR[a aUR SV[NY fRN_ \S \b_ ]_\WRPa ]_\Z\aV[T aUR 
_VTUa` \S `a_RRa a_NQR_` N[Q V[S\_ZNY d\_XR_`) ?[ 7]_VY -+-+' aUR AR[fN[ T\cR_[ZR[a 
V[a_\QbPRQ Y\PXQ\d[` V[ _R`]\[`R a\ 9\cVQ(,4' PY\`V[T `a_RRa ZN_XRa` N[Q SN_ZR_` ZN_XRa`' 
dVaU QRcN`aNaV[T VZ]NPa` \[ aUR YVcR` N[Q YVcRYVU\\Q` \S V[S\_ZNY a_NQR_`) L\_XV[T PY\`RYf dVaU 
A;D7HK?I' dR NQWb`aRQ \b_ ]_\WRPa aVZRYV[R N[Q NPaVcVaVR` a\ ]_\cVQR `b]]\_a V[ aUR`R QVSSVPbYa 
N[Q PUN[TV[T PV_PbZ`aN[PR`) LR ReaR[QRQ aUR ]_\WRPa Of S\b_ Z\[aU` a\ TVcR XRf `b]]\_a a\ 
A;DH7K?I `aNSS Qb_V[T aUR Y\PXQ\d[ ]R_V\Q6 N[Q QRYVcR_RQ a_NV[V[T a\ RZ]\dR_ ZRZOR_` a\ 
NPPR`` Sbab_R Sb[QV[T S_\Z Y\PNY `\b_PR`) IUR `RYS(SV[N[PV[T T_\b]` R`aNOYV`URQ Of aUR ]_\WRPa 
UNcR ]YNfRQ N XRf _\YR V[ ]_\cVQV[T RZR_TR[Pf `b]]\_a Qb_V[T aUR Y\PXQ\d[' aU_\bTU _Rc\YcV[T 
Sb[Q` N[Q m aUN[X` a\ aUR `b]]\_a \S aUR Y\PNY b_ON[ YRNQR_` mURY]V[T V[S\_ZNY d\_XR_` a\ SNPR 
aUR RP\[\ZVP P_V`V` aUNa UN` `dR]a aUR P\b[a_f)

DPM :TWJIT 6WUUWV[3 8VMZOa IVL 9WWL I[ I A]JTQK :WWL

GM _WZS \W3
• ]_\Z\aR N n@b`aVPR I_N[`VaV\[o aUNa PR[a_R` aUR _RNYVaVR` N[Q aUR QRZN[Q` \S ]R\]YR` \S 

aUR =Y\ONY H\baU N[Q aURV_ PNYY` S\_ S\\Q N[Q R[R_Tf a\ OR ]N_a \S aUR =Y\ONY 9\ZZ\[`' 
N` N `\YbaV\[ a\ aUR P_V`V` \S PYVZNaR N[Q V[R^bNYVaf6 

• PUNYYR[TR aUR _\YR \S Rea_NPaVcR V[Qb`a_VR` V[ Q_VcV[T PYVZNaR N[Q R[cV_\[ZR[aNY 
V[Wb`aVPR`' N[Q NQc\PNaR S\_ ]\YVPVR` aUNa TbN_N[aRR RcR_f\[R aUR _VTUa a\ S\\Q N[Q 
R[R_Tf6 

• PNZ]NVT[ S\_ YNd` N[Q ]\YVPVR` aUNa R`aNOYV`U R[R_Tf N[Q S\\Q N` N ]bOYVP T\\Q6 
• P\ZONa aUR T_RR[dN`UV[T \S Rea_NPaV\[ S\_ _R[RdNOYR R[R_Tf N[Q PNZ]NVT[ a\ `a\] aUR 

[Rd dNcR \S ZRaNY Rea_NPaV\[6 
• PNZ]NVT[ S\_ YNd` N[Q ]\YVPVR` aUNa R[`U_V[R S\\Q N` N UbZN[ _VTUa N[Q aNXR NdNf aUR 

`\PVNY YVPR[PR \S aUR OVT NT_VOb`V[R`` P\Z]N[VR`6 
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• QRcRY\] ]N_a[R_`UV]` dVaU \_TN[V`NaV\[` N[Q Z\cRZR[a` _R`V`aV[T YN[Q T_NO`' N[Q 
Re]\`R aUR P\_]\_NaR NPa\_` V[c\YcRQ6 

• ObVYQ `a_\[TR_ _RTV\[NY NYYVN[PR` dVaU N[Q ORadRR[ \b_ V[aR_[NaV\[NY ]N_a[R_` N_\b[Q 
aUR QRZN[Q` \S R[R_Tf N[Q S\\Q N` N ]bOYVP T\\Q6 

• R`aNOYV`U `a_\[T YV[X` dVaU d\_XR_`o Z\cRZR[a` N[Q aUR dVQR_ PYVZNaR Wb`aVPR 
Z\cRZR[a a\ ObVYQ `b]]\_a S\_ N[ V[aR_`RPaV\[NY N[Q V[aR_[NaV\[NYV`a N]]_\NPU a\ aUR 
n@b`aVPR I_N[`VaV\[o _R`]\[`R a\ aUR PYVZNaR RZR_TR[Pf6 

• PNZ]NVT[ S\_ NYaR_[NaVcR ]\YVPVR`' N]]_\NPUR` N[Q `f`aRZ` a\ ]_RcR[a N [Rd dNcR \S 
Rea_NPaV\[ \S _R`\b_PR`' N` dRYY N` R[`b_V[T N SNV_(UN_R _R]NfZR[a ZRPUN[V`Z m a\ NYY\d 
P\ZZb[VaVR` a\ ObVYQ aURV_ _R`VYVR[PR N[Q NYaR_[NaVcR`) 

IUR PYVZNaR P_V`V`' YVXR aUR 9\cVQ ,4 ]N[QRZVP' UN` SbRYYRQ N[Q NZ]YVSVRQ ReV`aV[T V[R^bNYVaVR`) 

INPXYV[T aUR ̀ f`aRZVP PNb`R` \S aUR`R ZbYaV]YR P_V`V`' N[Q b[Q\V[T aUR UV`a\_VP V[Wb`aVPR` aUNa UNcR 
ORR[ ObVYa V[a\ aUR TY\ONY RP\[\Zf' V` [RPR``N_f a\ R[`b_R N @b`a GRP\cR_f S\_ NYY) LN_ \[ LN[a 
UN` URY]RQ a\ QRcRY\] N O\YQ SNV_(`UN_R N]]_\NPU a\ PNYPbYNaR aUR RZV``V\[` _RQbPaV\[` [RRQRQ 
S_\Z _VPU P\b[a_VR`' `bPU N` aUR JA' a\ ]_RcR[a Sb_aUR_ PNaN`a_\]UVP PYVZNaR RZR_TR[Pf) LR 
UNcR d\_XRQ dVaU \b_ V[aR_[NaV\[NY ]N_a[R_` a\ VQR[aVSf N_RN` dUR_R NZOVaV\b` ]\YVPf PUN[TR` 
N_R [RRQRQ a\ aNPXYR aUR ZbYaV]YR TY\ONY P_V`R` ReNPR_ONaRQ Of 9\cVQ(,4) LR UNcR aNXR[ b] aUR 
PNYY S\_ N =Y\ONY =_RR[ DRd :RNY' dUVPU Zb`a _RQ_R`` PR[ab_VR` \S Re]Y\VaNaV\[ N[Q Rea_NPaV\[ 
\S ]R\]YR N[Q _R`\b_PR` V[ aUR =Y\ONY H\baU Of aUR =Y\ONY D\_aU6 dUVYR _R`]RPaV[T aUR ZNaR_VNY 
YVZVa` \S \b_ ]YN[Ra N[Q `UN_V[T Va` _R`\b_PR` SNV_Yf)

LR UNQ ]YN[[RQ a\ QRYVcR_ N PY\`RQ(Q\\_ ]\YVPf `RZV[N_ V[ 7]_VY -+-+' V[ B\[Q\[' O_V[TV[T 
a\TRaUR_ `\PVNY Z\cRZR[a` a\ ObVYQ N P\[P_RaR cV`V\[ S\_ PUN[TR PR[a_RQ N_\b[Q aUR =Y\ONY 
=_RR[ DRd :RNY) 7QN]aV[T a\ 9\cVQ(,4 _R`a_VPaV\[`' aUV` ]_\PR`` dN` Z\cRQ \[YV[R N[Q a\\X 
]YNPR V[ EPa\OR_ -+-+' O_V[TV[T a\TRaUR_ _R]_R`R[aNaVcR` \S Z\cRZR[a` N[Q PVcVY `\PVRaf \_(
TN[V`NaV\[` S_\Z N_\b[Q aUR d\_YQ) LR NY`\ QRYVcR_RQ N YVcR dROV[N_ V[ CNf -+-+' U\`aRQ Of 
LN_ \[ LN[a ]Na_\[ DN\ZV AYRV[' N[Q ;eRPbaVcR :V_RPa\_ 7`NQ GRUZN[' NY\[T`VQR d_VaR_ N[Q 
NPaVcV`a 7_b[QUNaV G\f' dUVPU _RPRVcRQ \cR_ -0'+++ TY\ONY cVRd`) 7Y\[T`VQR \b_ d\_X O_V[TV[T 
a\TRaUR_ N[Q ]YNaS\_ZV[T aUV` _VPU [Rad\_X \S V[aR_[NaV\[NY c\VPR`' dR P\(S\b[QRQ aUR 9EF-1 
9\NYVaV\[ V[ aUR JA) LR d\_XRQ N` N YRNQV[T ZRZOR_ a\ R[`b_R aUNa aUR P\NYVaV\[o` PNZ]NVT[ 
d\_X _RSYRPaRQ aUR PYVZNaR Wb`aVPR N[NYf`V` \S aUR R[cV_\[ZR[aNY P_V`V`' N[Q aUNa \b_ V[aR_[NaV\[NY 
]N_a[R_`o c\VPR` dR_R _R]_R`R[aRQ V[ ZbYaVYNaR_NY ]\YVPf `]NPR`' `bPU N` aUR =2 N[Q aUR b]P\Z(
V[T JD 9YVZNaR 9UN[TR 9\[SR_R[PR \S aUR FN_aVR` %9EF-1&)

7P_\`` aUR fRN_' dR P\[aV[bRQ a\ Re]\`R aUR YV[X` ORadRR[ aUR R[cV_\[ZR[aNY P_V`V` N[Q \b_ 
V[aR_[NaV\[NY a_NQR `f`aRZ' V[PYbQV[T Of _NV`V[T NdN_R[R`` \S JA(ON`RQ P\_]\_NaV\[` Re]\_aV[T 
]R`aVPVQR` ON[[RQ V[ aUR JA N[Q ;b_\]R a\ AR[fN6 N[Q UVTUYVTUaV[T aUR _R`]\[`VOVYVaVR` \S aUR 
JA T\cR_[ZR[a) LR NY`\ d\_XRQ QV_RPaYf dVaU \b_ ]N_a[R_`' aUR AR[fN[ FRN`N[a` BRNTbR' \[ 
N ]_\WRPa a\ QRcRY\] \_TN[VP ]R`aVPVQR` N` N[ NYaR_[NaVcR a\ aUR`R UNgN_Q\b` ]R`aVPVQR`)

2+" \S aUR d\_YQo` ]\]bYNaV\[ Pb__R[aYf QR]R[Q \[ S\\Q ]_\QbPRQ Of ]RN`N[a` N[Q `ZNYY SN_Z(
R_`' fRa aUR ]\dR_ a\ QRPVQR dUNa a\ T_\d N[Q U\d Va V` QV`a_VObaRQ _R`a` dVaU YN_TR(`PNYR 
NT_VOb`V[R`` N[Q ]\YVPfZNXR_` V[ aUR =Y\ONY D\_aU) LN_ \[ LN[a P\[aV[bRQ a\ `b]]\_a \b_ 
]N_a[R_` V[ aUR SVTUa S\_ N ORaaR_ TY\ONY S\\Q `f`aRZ m \[R aUNa Q\R` [\a UN[Q Q\d[ ]\dR_ a\ 
OVT P\_]\_NaV\[`' N[Q V[`aRNQ _R`]RPa` aUR _VTUa` \S ]RN`N[a N[Q `ZNYY(`PNYR' Y\PNY SN_ZR_`)

?[ D\cRZOR_ -+-+' ZVYYV\[` \S SN_ZR_` N[Q d\_XR_` NP_\`` ?[QVN a\\X a\ aUR `a_RRa` a\ QRSR[Q 
aURV_ YVcRYVU\\Q` NTNV[`a [Rd NT_VPbYab_R YNd`' dUVPU d\bYQ UN[Q ]\dR_ a\ YN_TR NT_VOb`V[R``R`' 
N[Q Re]\`R ̀ ZNYY SN_ZR_` a\ V[P_RN`RQ ̀ ]RPbYNaV\[ N[Q ]_VPR SYbPabNaV\[) IUR ]_\aR`a` P\[aV[bRQ 
V[a\ -+-,' TNV[V[T Z\ZR[abZ N[Q V[aR_[NaV\[NY `\YVQN_Vaf S\_ aURV_ `aN[Q NTNV[`a P\_]\_NaR P\[(
a_\Y \cR_ S\\Q' V[ aUR SNPR \S cV\YR[a _R]_R``V\[ S_\Z aUR ?[QVN[ T\cR_[ZR[a) EcR_ /'+++ LN_ 
\[ LN[a `b]]\_aR_` `a\\Q V[ `\YVQN_Vaf dVaU ?[QVN[ SN_ZR_` Of RZNVYV[T aUR ?[QVN[ >VTU 9\Z(
ZV``V\[ V[ aUR JA a\ NZ]YVSf aUR SN_ZR_`o QRZN[Q`)
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IUR 9\cVQ(,4 P_V`V` UN` O_\bTUa V[a\ `UN_] S\Pb` aUR S_NTVYVaf \S \b_ TY\ONY S\\Q ]_\QbPaV\[ 
`f`aRZ' ]N_aVPbYN_Yf S\_ P\b[a_VR` `bPU N` H_V BN[XN m dUVPU _RYf URNcVYf \[ VZ]\_a` S\_ S\\Q 
N[Q NT_VPbYab_NY ]_\QbPaV\[) ?[ H]_V[T -+-+' ZN[f H_V BN[XN[` dR_R YRSa V[ P_V`V` Of `RcR_R YVZVa` 
a\ VZ]\_a`) LR `b]]\_aRQ \b_ H_V BN[XN[ ]N_a[R_' aUR C\cRZR[a S\_ DNaV\[NY BN[Q N[Q 7T_V(
PbYab_NY GRS\_Z %CEDB7G&' dVaU RZR_TR[Pf `b]]\_a S\_ aU\`R V[ _b_NY P\ZZb[VaVR` Z\`a 
NSSRPaRQ' aU_\bTU aUR ]_\cV`V\[ \S UN_Q`UV] Sb[Q` N[Q `RRQ` a\ `RPb_R aUR [Rea ̀ RN`\[NY UN_cR`a) 
LR NY`\ ORTN[ N [Rd ]_\WRPa dVaU CEDB7G a\ Re]\`R N[Q PUNYYR[TR YN[Q T_NO` V[ H_V BN[XN' 
V[PYbQV[T N ]bOYVP NdN_R[R`` PNZ]NVT[ \[ YN[Q T_NOOV[T V[ JD;H9E(]_\aRPaRQ N_RN` dUVPU N_R 
YRN`RQ Y\[T(aR_Z a\ NT_VOb`V[R`` P\_]\_NaV\[`)

?[ 9UVYR' dR d\_XRQ dVaU \b_ ]N_a[R_ BNaV[ 7ZR_VPN[ EO`R_cNa\_f \S ;[cV_\[ZR[aNY 9\[SYVPa` 
%EB97&' a\ R[`b_R aUNa aUR N`]V_NaV\[` N[Q QRZN[Q` \S T_N``_\\a` R[cV_\[ZR[aNY Wb`aVPR Z\cR(
ZR[a` dR_R _R]_R`R[aRQ V[ aUR 9\[`aVabR[a 9\[cR[aV\[ ]_\PR``' V[PYbQV[T _b[[V[T N dROV[N_ 
`R_VR` dVaU aU\bTUa YRNQR_` dU\ UNcR ORR[ PR[a_NYYf V[c\YcRQ V[ \aUR_ 9\[`aVabaV\[NY ]_\PR``R` 
V[ BNaV[ 7ZR_VPN6 S_\Z ;PbNQ\_ a\ 8\YVcVN N[Q 9\Y\ZOVN) ?[ 9\Y\ZOVN' dR d\_XRQ dVaU \b_ 
]N_a[R_ <_VR[Q` \S aUR ;N_aU 9\Y\ZOVN %9;DH7I&' NY\[T dVaU b[V\[` _R]_R`R[aV[T \VY d\_XR_`' 
a\ ObVYQ N `R_VR` \S ]\]bYN_ RQbPNaV\[ ZNaR_VNY`' `RaaV[T \ba N ]NaU a\ Z\cR NdNf S_\Z Rea_NP(
aVcV`Z V[ aUR _RTV\[)

?[ CN_PU -+-,' dR YNb[PURQ N [Rd _R]\_a # (,=0;4,6 *;,8<4=498" %@:69;482 <>::6A ,8/ /07,8/ 

<96>=498< 19; ;080?,-60 080;2A 7480;,6<! dUVPU ReNZV[R` aUR ]\aR[aVNY dVQR`]_RNQ R[cV_\[ZR[aNY 
QR`a_bPaV\[ N[Q UbZN[ _VTUa` NOb`R` b[YRN`URQ Of aUR Rea_NPaV\[ \S a_N[`VaV\[ ZV[R_NY` m aUR 
_Nd ZNaR_VNY` [RRQRQ S\_ aUR ]_\QbPaV\[ \S _R[RdNOYR R[R_Tf aRPU[\Y\TVR`) IUR _R]\_a UVTU(
YVTUa` dUNa PN[ OR Q\[R a\ NcR_a aUV` QRcN`aNaV\[ N[Q `Ra` \ba N ]NaUdNf S\_ N TY\ONYYf Wb`a 
R[R_Tf Sbab_R) IUR _R]\_a PNYY` \[ aUR JA T\cR_[ZR[a a\ P_VaVPNYYf ^bR`aV\[ _R`\b_PR b`R V[ 
N[f T_RR[ _RP\cR_f ]YN[`) BRNQV[T R[cV_\[ZR[aNY \_TN[V`NaV\[` V[ H\baU 7`VN' 7IC V[ aUR FUVY(
V]]V[R`' N[Q 7;;G S_\Z ?[Q\[R`VN ]_\cVQRQ V[(QR]aU PN`R `abQVR` \S [VPXRY ZV[V[T Re]N[`V\[ V[ 
aUR _RTV\[)

?[ H]_V[T -+-+' aUR H\baU 7S_VPN[ T\cR_[ZR[a V[a_\QbPRQ a\bTU Y\PXQ\d[ ZRN`b_R` N[Q VZ(
]YRZR[aRQ N UVTUYf ZVYVaN_V`RQ _R`]\[`R a\ aU\`R [\a P\Z]YfV[T) =\cR_[ZR[a TbVQN[PR \[ ̀ \PVNY 
QV`aN[PV[T N[Q UN[QdN`UV[T dN` VZ]\``VOYR S\_ aU\b`N[Q` YVcV[T V[ \cR_P_\dQRQ `RaaYRZR[a` 
N[Q U\`aRY` YNPXV[T ON`VP `N[VaNaV\[ `R_cVPR`6 Re]\`V[T U\d QRPNQR` \S [RTYRPa N[Q SNVYb_R a\ 
aNPXYR aUR U\b`V[T P_V`V` UNcR V[P_RN`RQ aUR cbY[R_NOVYVaf \S ZN_TV[NYV`RQ' Y\d(V[P\ZR P\ZZb(
[VaVR` a\ aUR RSSRPa` \S 9\cVQ(,4) LR UNcR P\[aV[bRQ a\ `aN[Q dVaU \b_ Y\[T(aR_Z H\baU 7S_VPN[ 
]N_a[R_ 7ONUYNYV ON`R CW\[Q\Y\ NTNV[`a aUR S\_PRQ RcVPaV\[` \S `UNPX QdRYYR_`' N[Q aU\b`N[Q` 
\S LN_ \[ LN[a `b]]\_aR_` ]ba ]_R``b_R \[ aUR H\baU 7S_VPN[ T\cR_[ZR[a aU_\bTU \b_ \[YV[R 
]RaVaV\[ \[ aUV` a\]VP) ?[ H]_V[T -+-,' HoOb MVX\QR' S\b[QR_ \S 7ONUYNYV ON`R CW\[Q\Y\' dN` 
NdN_QRQ aUR FR_ 7[TR_ V[aR_[NaV\[NY UbZN[ _VTUa` ]_VgR V[ _RP\T[VaV\[ \S 7ONUYNYVo` P\[aV[bRQ 
V[[\cNaV\[' aR[NPVaf N[Q VZ]NPa V[ aURV_ `a_bTTYR S\_ UbZN[ _VTUa` N[Q QVT[VSVRQ YVcRYVU\\Q`)

BM[Q[\QVO \PM XWTQ\QK[ WN KWTWVQITQ[U% [MK]ZQ\Q[I\QWV% IVL UQTQ\IZQ[I\QWV'

GM _QTT _WZS \W3

• PUN[TR aUR Q\ZV[N[a ]R_PR]aV\[ \S ZVT_NaV\[ N[Q Va` Q_VcR_`' N[Q a\ `a\] aUR PYVZNaR* 
_RSbTRR ZVT_NaV\[ QV`P\b_`R ORV[T [N__\dRQ a\ RePYbQR `b_cVcNY ZVT_NaV\[' N[Q R[`b_R 
aUR QV`P\b_`R V` `UN]RQ Of N[ V[aR_[NaV\[NYV`a ]R_`]RPaVcR \S `\YVQN_Vaf N[Q _R`]RPa S\_ 
aUR _VTUa` \S NYY ]R\]YR6 

• QRYRTVaVZV`R aUR [N__NaVcR \[ ZVYVaN_V`RQ O\_QR_`' N[Q a\\Y` `bPU N` QRaR[aV\[6 
• PNZ]NVT[ S\_ PUN[TR` V[ YNd`' ]\YVPVR` N[Q ]_NPaVPR` a\ R[Q aUR QR`a_bPaVcR a_NQR V[ 

dRN]\[` N[Q aRPU[\Y\Tf aUNa b[QR_ZV[R UbZN[ _VTUa`6 
• Re]\`R' N[Q aN_TRa S\_ QVcR`aZR[a aU\`R V[cR`aV[T V[ ]_VcNaR ZVYVaN_f N[Q `RPb_Vaf 

P\Z]N[VR` V[PYbQV[T ON[X` N[Q \aUR_`6 
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Opinion 

We have audited the financial statements of War on Want (‘the company’ for the year ended 31 March 2021 

which comprise the Statement of Financial Activities, the Balance Sheet, 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, including FRS 102 ‘The Financial Reporting Standard Applicable in the UK and Ireland’ (United 

Kingdom Generally Accepted Accounting Practice). 

In our opinion the financial statements: 

! give a true and fair view of the state of the charitable company’s affairs as at 31 March 2021 and of its 
incoming resources and application of resources, including its income and expenditure, for the year 
then ended; 

! have been properly prepared in accordance with United Kingdom Generally Accepted Accounting 
Practice; and 

! have been prepared in accordance with the requirements of the Companies Act 2006. 

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs(UK)) and applicable 

law. Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the 

audit of financial statements section of our report. We are independent of the Corporation 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 company'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 directors with respect to going concern are described in the 
relevant sections of this report. 

Other information 

The other information comprises the information included in the annual report, other than the financial 

statements and our auditor’s report thereon. The trustees are responsible for the other information. 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 there is a material 

misstatement in the financial statements or a material misstatement of the other information. 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.  
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Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit: 

! the information given in the trustees’ annual report for the financial year for which the financial 
statements are prepared is consistent with the financial statements; and 

! the trustees’ annual report have been prepared in accordance with applicable legal requirements. 

Matters on which we are required to report by exception 

In the light of the knowledge and understanding of the company and its environment obtained in the course of 

the audit, we have not identified material misstatements in the trustees’ annual report.  

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to 

report to you if, in our opinion: 

! adequate accounting records have not been kept, or returns adequate for our audit have not been 
received from branches not visited by us; or 

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

! certain disclosures of trustees’ remuneration specified by law are not made; or 

! we have not received all the information and explanations we require for our audit; or 

! the trustees were not entitled to prepare the financial statements in accordance with the small 
companies regime and take advantage of the small companies exemption in preparing the Trustees’ 
Annual Report and from preparing a Strategic Report. 

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on page 23, the trustees (who are also 

the directors of the charitable company for the purposes of company law) are responsible for the preparation 

of the financial statements and for being satisfied that they give a true and fair view, and for such internal control 

as the trustees determine is necessary to enable the preparation of financial statements that are free from 

material misstatement, whether due to fraud or error. 

In preparing the financial statements, the trustees are responsible for assessing the charitable company’s ability 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless the trustees either intend to liquidate the charitable company or to cease 

operations, or have no realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 

from fraud or error and are considered material if, individually or in 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. 

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

including fraud 

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material misstatement of 

the financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks 

of material misstatement due to fraud, through designing and implementing appropriate responses to those 

assessed risks; and to respond appropriately to instances of fraud or suspected fraud identified during the audit. 
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However, the primary responsibility for the prevention and detection of fraud rests with both management and 

those charged with governance of the charitable company. 

Our approach was as follows: 

! We obtained an understanding of the legal and regulatory requirements applicable to the company and 
considered that the most significant are the Companies Act 2006, the Charities Act 2011, UK financial 
reporting standards as issued by the Financial Reporting Council and UK taxation legislation. 

! We obtained an understanding of how the charitable company complies with these requirements by 
discussions with management and those charged with governance. 

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

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

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

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain professional 

scepticism throughout the audit. We also: 

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

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

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during our audit.  
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Use of our report 

This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of 

Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the 

company’s members those matters we are required to state to them in an auditor’s report and for no other 

purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to any party other 

than the charitable company and charitable company's members as a body, for our audit work, for this report, 

or for the opinions we have formed. 

James Saunders (Senior Statutory Auditor) 
for and on behalf of Moore Kingston Smith LLP, Statutory Auditor  

Devonshire House 
60 Goswell Road 
London 
EC1M 7AD 

Date: 17 December 2021 
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8M_T              3/+&1+2                  +2*&01/                   +&+-,&-3-  

8M_T Q]aUbMXQZ`_                +2&/1/                    +3&22.  -2&./3  

             /-&#(/)                  (&&#++/  '#'-&#.+(  
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2FJ>I JF JA> -BE:E<B:C 6J:J>D>EJI

*' 4KKW]V\QVO AWTQKQM[

FSP []TYNT[LW LNNZ`Y_TYR [ZWTNTP^ LOZ[_PO TY _SP []P[L]L_TZY ZQ _SP QTYLYNTLW ^_L_PXPY_^ L]P ^P_ Z`_ 
MPWZb(

A"    2OMPANX STATUS
IL] ZY ILY_ T^ L NZX[LYd WTXT_PO Md R`L]LY_PP LYO SL^ YZ ^SL]P NL[T_LW( FSP WTLMTWT_d ZQ PLNS 
XPXMP] T^ WTXT_PO _Z f*) [P] XPXMP]( <_ T^ L NSL]T_d ]PRT^_P]PO TY 8YRWLYO LYO ILWP^ bT_S L 
]PRT^_P]PO ZQQTNP L_ --'-1 ESP[SP]OP^^ ILWV& ?ZYOZY A* 0=C( FSP NZX[LYd Y`XMP] T^ /+22*/ 
LYO NSL]T_d Y`XMP] +)10+-(

B" 1ASIS OF PREPARATION
FSP QTYLYNTLW ^_L_PXPY_^ SLaP MPPY []P[L]PO TY LNNZ]OLYNP bT_S 4NNZ`Y_TYR LYO DP[Z]_TYR Md 
6SL]T_TP^3 E_L_PXPY_ ZQ DPNZXXPYOPO C]LN_TNP L[[WTNLMWP _Z NSL]T_TP^ []P[L]TYR _SPT] LNNZ`Y_^ 
TY LNNZ]OLYNP bT_S _SP 9TYLYNTLW DP[Z]_TYR E_LYOL]O L[[WTNLMWP TY _SP G> LYO DP[`MWTN ZQ 
<]PWLYO 6SL]T_TP^ EBDC $9DE *)+% TYNW`OTYR `[OL_P M`WWP_TY +& _SP 9TYLYNTLW DP[Z]_TYR E_LYOL]O 
L[[WTNLMWP TY _SP GYT_PO >TYROZX LYO DP[`MWTN ZQ <]PWLYO $9DE *)+%& _SP 6SL]T_TP^ 4N_ +))/ LYO 
6ZX[LYTP^ 4N_ +)*/(

FSP 6SL]T_LMWP NZX[LYd XPP_^ _SP OPQTYT_TZY ZQ L [`MWTN MPYPQT_ PY_T_d `YOP] 9DE *)+( 4^^P_^ 
LYO WTLMTWT_TP^ L]P TYT_TLWWd ]PNZRYT^PO L_ ST^_Z]TNLW NZ^_ Z] _]LY^LN_TZY aLW`P `YWP^^ Z_SP]bT^P 
^_L_PO TY _SP ]PWPaLY_ LNNZ`Y_TYR [ZWTNd YZ_P^(

FSP QTYLYNTLW ̂ _L_PXPY_^ L]P []P[L]PO TY ̂ _P]WTYR& bSTNS T^ _SP Q`YN_TZYLW N`]]PYNd ZQ _SP 6SL]T_d& 
LYO ]Z`YOPO _Z _SP YPL]P^_ [Z`YO(

C" 6OING 2ONCERN
FSP _]`^_PP^ SLaP L^^P^^PO bSP_SP] _SP `^P ZQ _SP RZTYR NZYNP]Y ML^T^ T^ L[[]Z[]TL_P LYO SLaP 
NZY^TOP]PO [Z^^TMWP PaPY_^ Z] NZYOT_TZY^ _SL_ XTRS_ NL^_ ^TRYTQTNLY_ OZ`M_ ZY _SP LMTWT_d ZQ _SP 
NSL]T_LMWP NZX[LYd _Z NZY_TY`P L^ L RZTYR NZYNP]Y( 

FSP _]`^_PP^ SLaP RTaPY O`P NZY^TOP]L_TZY QZ] _SP PQQPN_^ ZQ _SP 6ZaTO'*2 Z`_M]PLV& bSTNS 
ZNN`]]PO MPQZ]P _SP^P QTYLYNTLW ^_L_PXPY_^ bP]P ^TRYPO( FST^ L^^P^^XPY_ SL^ LW^Z TYNW`OPO L 
[Z_PY_TLW WZ^^ ZQ TYNZXP L^ L NZY^P\`PYNP ZQ 6ZaTO'*2( FSP _]`^_PP^ SLaP XLOP _ST^ L^^P^^XPY_ 
QZ] L [P]TZO ZQ L_ WPL^_ ZYP dPL] Q]ZX _SP OL_P ZQ L[[]ZaLW ZQ _SP QTYLYNTLW ^_L_PXPY_^( <Y 
[L]_TN`WL]& _SP _]`^_PP^ SLaP NZY^TOP]PO _SP NSL]T_LMWP NZX[LYdĵ  QZ]PNL^_^ LYO []ZUPN_TZY^ LYO 
SLaP _LVPY LNNZ`Y_ ZQ []P^^`]P^ ZY OZYL_TZY LYO R]LY_ TYNZXP( 

FSP NSL]T_d T^ WL]RPWd ^SPW_P]PO Q]ZX _SP Pc[PN_PO PQQPN_^ ZQ _ST^ O`P _Z T_^ WZdLW OZYZ] ML^P 
LYO L ^TRYTQTNLY_ WPRLNd [T[PWTYP& LW_SZ`RS []ZUPN_^ LYO LN_TaT_TP^ SLaP MPPY N`]_LTWPO L^ L ]P^`W_ 
ZQ _SP ]P^_]TN_TZY ZY _]LaPW( 4YY`LW M`ORP_^ SLaP MPPY ]PaT^PO _LVTYR _ST^ TY_Z LNNZ`Y_ bT_S 
[]`OPY_ QTR`]P^ QZ] MZ_S TYNZXP LYO Pc[PYOT_`]P LYO _SP NSL]T_d SZWO^ ^TRYTQTNLY_ ]P^P]aP^ LYO 
SL^ WT\`TO L^^P_^ TY _SP QZ]X ZQ NL^S SPWO TY ^SZ]_ _P]X OP[Z^T_^( 

FSP _]`^_PP^ SLaP NZYNW`OPO _SL_& TY WTYP bT_S _SP ]P^P]aP^ [ZWTNd LYO NL^S WT\`TOT_d 
]P\`T]PXPY_^ ZQ _SP NSL]T_d& _SP]P T^ L ]PL^ZYLMWP Pc[PN_L_TZY _SL_ _SP NSL]T_LMWP NZX[LYd SL^ 
LOP\`L_P ]P^Z`]NP^ _Z NZY_TY`P TY Z[P]L_TZYLW PcT^_PYNP QZ] _SP QZ]P^PPLMWP Q`_`]P( FSP 
NSL]T_LMWP NZX[LYd _SP]PQZ]P NZY_TY`P^ _Z LOZ[_ _SP RZTYR NZYNP]Y ML^T^ TY []P[L]TYR T_^ 
QTYLYNTLW ^_L_PXPY_^(

D" 7NCOME

4WW TYNZXP T^ ]PNZRYT^PO bSPY _SP]P T^ PY_T_WPXPY_ _Z _SP Q`YO^& _SP ]PNPT[_ T^ []ZMLMWP& LYO 
_SP LXZ`Y_ NLY MP XPL^`]PO ]PWTLMWd( 
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?PRLNTP^ L]P ]PNZRYT^PO QZWWZbTYR []ZML_P LYO ZYNP _SP]P T^ ^`QQTNTPY_ PaTOPYNP _SL_ ]PNPT[_ T^ 
[]ZMLMWP& LYO _SP LXZ`Y_ ZQ _SP WPRLNd ]PNPTaLMWP NLY MP XPL^`]PO ]PWTLMWd( ISP]P PY_T_WPXPY_ 
_Z L WPRLNd PcT_^ M`_ _SP]P T^ `YNP]_LTY_d L^ _Z T_^ ]PNPT[_ Z] _SP LXZ`Y_ ]PNPTaLMWP& OP_LTW^ L]P 
OT^NWZ^PO L^ L NZY_TYRPY_ L^^P_ `Y_TW _SP N]T_P]TL QZ] TYNZXP ]PNZRYT_TZY L]P XP_(

E"  4WPENDITURE
?TLMTWT_TP^ L]P ]PNZRYT^PO ZYNP _SP]P T^ L WPRLW Z] NZY^_]`N_TaP ZMWTRL_TZY _Z _]LY^QP] PNZYZXTN 
MPYPQT_ _Z L _ST]O [L]_d& T_ T^ []ZMLMWP _SL_ L _]LY^QP] ZQ PNZYZXTN MPYPQT_^ bTWW MP ]P\`T]PO TY 
^P__WPXPY_ LYO _SP LXZ`Y_ ZQ _SP ZMWTRL_TZY NLY MP XPL^`]PO ]PWTLMWd( 4WW Pc[PYOT_`]P T^ 
LNNZ`Y_PO QZ] ZY LY LNN]`LW^ ML^T^ LYO SL^ MPPY NWL^^TQTPO `YOP] SPLOTYR^ _SL_ LRR]PRL_P LWW 
NZ^_^ ]PWL_PO _Z _SP NL_PRZ]d( 8c[PYOT_`]P TYNW`OP^ L__]TM`_LMWP H4F bSTNS NLYYZ_ MP ]PNZaP]PO( 
CLdXPY_^ _Z [L]_YP] Z]RLYT^L_TZY^ LYO Z_SP] Pc[PYOT_`]P ZY Z[P]L_TZYLW []ZR]LXXP^ L]P 
LNNZ]OTYRWd ]PNZRYT^PO TY _SP [P]TZO TY bSTNS _SPd L]P TYN`]]PO(

F"  0LLOCATION OF OVERHEAD AND SUPPORT COSTS

BaP]SPLO& ^`[[Z]_ LYO RZaP]YLYNP NZ^_^ L]P LWWZNL_PO MP_bPPY _SP NZ^_ ZQ ]LT^TYR Q`YO^ LYO 
NSL]T_LMWP LN_TaT_TP^( BaP]SPLO& ^`[[Z]_ LYO RZaP]YLYNP NZ^_^ ]PWL_TYR _Z NSL]T_LMWP LN_TaT_TP^ 
SLaP MPPY L[[Z]_TZYPO MP_bPPY LN_TaT_TP^ LYO SLaP MPPY LWWZNL_PO _Z LN_TaT_d NZ^_ NL_PRZ]TP^ 
ZY L ML^T^ NZY^T^_PY_ bT_S _SP `^P ZQ ]P^Z`]NP^& QZ] PcLX[WP& LWWZNL_TYR ZQQTNP NZ^_^ [P] NL[T_L& 
^_LQQ NZ^_^ Md _TXP ^[PY_ LYO Z_SP] NZ^_^ Md _SPT] `^LRP(

G"  2OMMUNICATIONS COSTS

6ZXX`YTNL_TZY^ NZ^_^ PcNW`OP Q`YO]LT^TYR NZXX`YTNL_TZY^& M`_ TYNW`OP _SZ^P QZ] _SP bPM^T_P& 
Z`] YPb^WP__P]& LYO G[ 9]ZY_& bSTNS TYQZ]X _SP [`MWTN ZQ Z`] LN_TaT_TP^ ZaP]^PL^ LYO TY _SP 
G>( FSP NZ^_^ QZ] _SP^P LN_TaT_TP^ SLaP MPPY L[[Z]_TZYPO MP_bPPY _SP <Y_P]YL_TZYLW C]Z'
R]LXXP^ LYO 6LX[LTRY^ OP[L]_XPY_^ ZY _SP ML^T^ ZQ ^_LQQ NZ^_^(

H" 2OSTS OF RAISING FUNDS

FSP NZ^_^ ZQ RPYP]L_TYR Q`YO^ NZY^T^_ ZQ TYaP^_XPY_ XLYLRPXPY_ QPP^& LYO _SP NZ^_^ ZQ ]LT^TYR 
Q`YO^ TYNW`OTYR LY L[[Z]_TZYXPY_ ZQ ZaP]SPLO& ^`[[Z]_ LYO RZaP]YLYNP NZ^_^( 

I"    2HARITABLE ACTIVITIES

2AMPAIGNS/ Z`] NLX[LTRYTYR bZ]V TY _SP G> LYO 8`]Z[P T^ ^[WT_ TY_Z _bZ _SPXL_TN L]PL^& 
:WZMLW =`^_TNP LYO 8NZYZXTN =`^_TNP(

7NTERNATIONAL <ROGRAMMES/ Z`] bZ]V bT_S [L]_YP] Z]RLYT^L_TZY^ TY _SP RWZMLW EZ`_S T^ ^[WT_ 
TY_Z QZ`] _SPXL_TN L]PL^& 9ZZO =`^_TNP& <YQZ]XLW 8NZYZXd& IZ]VP]^j DTRS_^ LYO 8c_]LN_TaP^ " 
6ZYQWTN_ KZYP^(
6Z^_^ ZQ NSL]T_LMWP LN_TaT_TP^ TYNW`OP OT]PN_ NZ^_^ LYO LY L[[Z]_TZYXPY_ ZQ ZaP]SPLO& ^`[[Z]_ 
LYO RZaP]YLYNP NZ^_^(

J"     2APITALISATION AND DEPRECIATION OF TANGIBLE FIWED ASSETS

7P[]PNTL_TZY T^ []ZaTOPO ZY LWW _LYRTMWP QTcPO L^^P_^ PcNP[_ Q]PPSZWO WLYO ^Z L^ _Z b]T_P _SPX 
ZQQ ZaP] _SPT] LY_TNT[L_PO `^PQ`W WTaP^ L_ _SP QZWWZbTYR LYY`LW ]L_P^3

?ZYR WPL^PSZWO  +! ZY L ^_]LTRS_'WTYP ML^T^ 
C]PXT^P^ ]PQ`]MT^SXPY_ $XLUZ]%  *)! ZY L ^_]LTRS_'WTYP ML^T^
9`]YT_`]P& QTc_`]P^& LYO P\`T[XPY_  +.! ZY L ^_]LTRS_'WTYP ML^T^
6ZX[`_P] P\`T[XPY_  ,,(,,! ZY L ^_]LTRS_'WTYP ML^T^
@LUZ] NZX[`_P] ^ZQ_bL]P  +)! ZY L ^_]LTRS_'WTYP ML^T^

FLYRTMWP QTcPO L^^P_^ ZaP] f+.) L]P NL[T_LWT^PO(
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K" 5INANCIAL 7NSTRUMENTS

7NVESTMENTS
<YaP^_XPY_^ L]P L QZ]X ZQ ML^TN QTYLYNTLW TY^_]`XPY_ LYO L]P TYT_TLWWd ]PNZRYT^PO L_ _SPT] 
_]LY^LN_TZY aLW`P LYO ^`M^P\`PY_Wd XPL^`]PO L_ _SPT] QLT] aLW`P L^ L_ _SP MLWLYNP ^SPP_ OL_P 
`^TYR _SP NWZ^TYR \`Z_PO XL]VP_ []TNP( DPLWT^PO LYO `Y]PLWT^PO RLTY^ LYO WZ^^P^ ZY TYaP^_XPY_^ 
L]P OPLW_ bT_S TY _SP E_L_PXPY_ ZQ 9TYLYNTLW 4N_TaT_TP^( EZXP ZQ _SP TYaP^_XPY_ TYNZXP Q]ZX 
OTaTOPYO^ LYO OT^[Z^LW^ L]P ]PTYaP^_PO TY _SP ]PWPaLY_ Q`YO^( 

2ASH AND CASH EQUIVALENTS

6L^S LYO NL^S P\`TaLWPY_^ TYNW`OP NL^S L_ MLYV^ LYO TY SLYO LYO ^SZ]_'_P]X OP[Z^T_^ bT_S L 
XL_`]T_d OL_P ZQ _S]PP XZY_S^ Z] WP^^(

3EBTORS AND CREDITORS
7PM_Z]^ LYO N]POT_Z]^ ]PNPTaLMWP Z] [LdLMWP bT_STY ZYP dPL] ZQ _SP ]P[Z]_TYR OL_P L]P NL]]TPO 
L_ _SPT] _]LY^LN_TZY []TNP( 7PM_Z]^ LYO N]POT_Z]^ _SL_ L]P ]PNPTaLMWP Z] [LdLMWP TY XZ]P _SLY 
ZYP dPL] LYO YZ_ ^`MUPN_ _Z L XL]VP_ ]L_P ZQ TY_P]P^_ L]P XPL^`]PO L_ _SP []P^PY_ aLW`P ZQ _SP 
Pc[PN_PO Q`_`]P ]PNPT[_^ Z] [LdXPY_ OT^NZ`Y_PO L_ L XL]VP_ ]L_P ZQ TY_P]P^_(

L"  >TOCK

E_ZNV T^ aLW`PO L_ _SP WZbP] ZQ NZ^_ Z] YP_ ]PLWT^LMWP aLW`P LQ_P] XLVTYR O`P LWWZbLYNP QZ] LYd 
ZM^ZWP_P Z] ^WZb'XZaTYR T_PX^(

M"  5UND ACCOUNTING
FSP 6Z`YNTW SLaP ]PaTPbPO _SP NSL]T_dj^ YPPO QZ] ]P^P]aP^ TY WTYP bT_S _SP R`TOLYNP T^^`PO Md 
_SP 6SL]T_d 6ZXXT^^TZY( FSPd SLaP PcLXTYPO _SP Q`_`]P YPPO^ ZQ _SP NSL]T_d LYO L^ L[[]Z[]T'
L_P SLaP ^P_ L^TOP OP^TRYL_PO Q`YO^ _Z XPP_ _SZ^P YPPO^(

9`YO^ SPWO Md _SP NSL]T_d L]P L^ QZWWZb^3

#,.'/0.*%0'& )','.$+ (1,&/ 4 _SP^P L]P Q`YO^ bSTNS NLY MP `^PO TY LNNZ]OLYNP bT_S _SP NSL]T_LMWP 
ZMUPN_^ L_ _SP OT^N]P_TZY ZQ _SP _]`^_PP^( FSP _]`^_PP^ SLaP N]PL_PO L DP^P]aP^ CZWTNd OP^TRYPO 
_Z []Z_PN_ _SP Z]RLYT^L_TZY LRLTY^_ L]PL^ XPY_TZYPO TY Z`] ]T^V ]PaTPb LWZYR bT_S `YPc[PN_PO 
QLWW^ TY TYNZXP& `Y[WLYYPO TYN]PL^P^ TY Pc[PYOT_`]P& ]P[`_L_TZYLW ]T^V^ LYO `YPc[PN_PO QW`N_`L'
_TZY^ TY PcNSLYRP ]L_P^( 

#,.'/0.*%0'& .'2$+1$0*-, .'/'.2' i _ST^ T^ L Q`YO `^PO _Z XZYT_Z] N`X`WL_TaP RLTY^ LYO WZ^^P^ 
LRLTY^_ Z`] TYaP^_XPY_ L^^P_^(

!'/*),$0'& (1,&/ i _SP^P L]P Q`YO^ ̂ P_ L^TOP Md _SP _]`^_PP^ Q]ZX _SP ̀ Y]P^_]TN_PO RPYP]LW Q`YO^ 
QZ] ^[PNTQTN Q`_`]P [`][Z^P^ Z] ^_]L_PRTN []ZUPN_^(

"'/0.*%0'& (1,&/ 4 _SP^P L]P Q`YO^ _SL_ NLY ZYWd MP `^PO QZ] ]P^_]TN_PO [`][Z^P^ bT_STY _SP 
ZMUPN_^ ZQ _SP NSL]T_d( DP^_]TN_TZY^ L]T^P bSPY ^[PNTQTPO Md _SP OZYZ] Z] bSPY Q`YO^ L]P ]LT^PO 
QZ] [L]_TN`WL] ]P^_]TN_PO [`][Z^P^(

N" 5OREIGN CURRENCX
F]LY^LN_TZY^ TY QZ]PTRY N`]]PYNTP^ L]P _]LY^WL_PO L_ ]L_P^ []PaLTWTYR L_ _SP OL_P ZQ _SP _]LY^LN'
_TZY( 5LWLYNP^ OPYZXTYL_PO TY QZ]PTRY N`]]PYNTP^ L]P _]LY^WL_PO L_ _SP ]L_P ZQ PcNSLYRP []P'
aLTWTYR L_ _SP dPL] PYO(

O" <ENSION COSTS
FSP NSL]T_d N`]]PY_Wd NZY_]TM`_P^ _Z L R]Z`[ [P]^ZYLW [PY^TZY ^NSPXP Z] Z_SP] P\`TaLWPY_ 
[P]^ZYLW [PY^TZY L]]LYRPXPY_^ ZY MPSLWQ ZQ PWTRTMWP PX[WZdPP^( 6ZY_]TM`_TZY^ [LdLMWP L]P 
NSL]RPO _Z _SP EB94 L^ _SPd L]P XLOP( 

P" 8EASES

B[P]L_TYR WPL^P ]PY_LW^ L]P NSL]RPO _Z _SP EB94 TY P\`LW LYY`LW LXZ`Y_^ ZaP] _SP WPL^P _P]X(
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Q"  2RITICAL ACCOUNTING ESTIMATES AND AREAS OF JUDGEMENT  

<Y _SP aTPb ZQ _SP _]`^_PP^ TY L[[WdTYR _SP LNNZ`Y_TYR [ZWTNTP^ LOZ[_PO& YZ U`ORPXPY_^ bP]P 
]P\`T]PO _SL_ SLaP L ^TRYTQTNLY_ PQQPN_ ZY _SP LXZ`Y_^ ]PNZRYT^PO TY _SP QTYLYNTLW ^_L_PXPY_^ 
YZ] OZ LYd P^_TXL_P^ Z] L^^`X[_TZY^ XLOP NL]]d L ^TRYTQTNLY_ ]T^V ZQ XL_P]TLW LOU`^_XPY_ TY _SP 
YPc_ QTYLYNTLW dPL](

)% 7WVI\QWV[ IVL TMOIKQM[

AFBR TO *( :BRDI )')(
@NRESTRICTED

Y
3ESIGNATED

Y
=ESTRICTED

Y
)')(

Y

5ONBTJONS BNE LFHBDJFS

8[YYU``QP SUbUZS /1*&3/2 ' ' /1*&3/2

6\\QMX_ MZP P[ZM`U[Z_ +/+&1+. ' .*&/+2 +3,&,-,

AQSMOUQ_ ,.0&,-- ' ' ,.0&,--

0-/#0', $ +'#,(/ (#''0#+)*

AFBR TO *( :BRDI )')'
@NRESTRICTED

Y

3ESIGNATED

Y

=ESTRICTED

Y

)')'

Y

5ONBTJONS BNE LFHBDJFS

8[YYU``QP SUbUZS 0*.&/// ' ' 0*.&///

6\\QMX_ MZP P[ZM`U[Z_ +-+&/-, ' 2.&02, ,+0&,+.

AQSMOUQ_ /*&*** -30&1.- ' ..0&1.-

./-#'/. *0-#.+* /+#-/) (#)-.#,()

*% <V^M[\UMV\ QVKWUM

@NRESTRICTED
Y

3ESIGNATED
Y

=ESTRICTED
Y

)')(
Y

)')'
Y

7MZW UZ`Q^Q_` ^QOQUbMNXQ ' ' ' ' '

9UbUPQZP_ ^QOQUbMNXQ +*&.0- ' ' +*&.0- +,&+.+

('#+-* $ $ ('#+-* ()#(+(

1PP SJ WLI TUMSU \IEU MRYIVWQIRW MRGSQI ZEV XRUIVWUMGWIH
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+% (<5E=G56?9 57G=I=G=9F

AFBR TO *( :BRDI )')(

7RBNTS RFDFJVFE
@NRESTRICTED

Y

3ESIGNATED

Y

=ESTRICTED

Y

)')(

Y

8[YUO FQXUQR ' ' +,,&,.3 +,,&,.3

IZUbQ^_U`e FQ_QM^OT ;aZP_ ' ' ' '

IZU[Z ;aZPUZS ' ' ' '

H^a_`_ MZP ;[aZPM`U[Z_ -.&3** ' /..&--3 /13&,-3

*+#0'' $ ---#,// .'(#+//

AFBR TO *( :BRDI )')'

7RBNTS RFDFJVFE
@NRESTRICTED

Y
3ESIGNATED

Y
=ESTRICTED

Y
)')'

Y

8[YUO FQXUQR ' ' ,22&130 ,22&130

IZUbQ^_U`e FQ_QM^OT ;aZP_ ' ' .2&0*+ .2&0*+

IZU[Z ;aZPUZS ' ' +11&-0, +11&-0,

H^a_`_ MZP ;[aZPM`U[Z_ -+&0/3 ' .+*&/03 ..,&,,2

*(#-,0 $ 0),#*)/ 0,-#0/.

,% 6W[\[ WN ZIQ[QVO N]VL[

AFBR TO *( :BRDI )')(

;THER DIRECT 
COSTS )')(

Y

>UPPORT COSTS 
!:// 67;/ $" )')(

Y

?OTAL )')(
Y

>ZbQ_`YQZ` BMZMSQYQZ` O[_` 2&303 ' 2&303

;aZP^MU_UZS " Ga\\[^` O[_`_ -++&,+. 0-&..3 -1.&00-

*)'#(/* -*#++0 */*#-*)

AFBR TO *( :BRDI )')'

;THER DIRECT 
COSTS )')'

Y

>UPPORT COSTS 
!:// 67;/ $" )')'

Y

?OTAL )')'
Y

>ZbQ_`YQZ` BMZMSQYQZ` O[_` 2&2,* ' 2&2,*

;aZP^MU_UZS " Ga\\[^` O[_`_ -,1&,0+ 30&/** .,-&10+

**-#'/( 0-#,'' +*)#,/(
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-% 4VITa[Q[ WN KPIZQ\IJTM M`XMVLQ\]ZM

<TIFR EJRFDT 
DOSTS )')(

Z

?UPPORT DOSTS 
)')( !SFF NOTF ."

Z

@OTBL )')(

Z

4BMPBJHNS BNE =OLJDY

:O[Z[YUO ?a_`UOQ +22&0+1 .3&.+, ,-2&*,3

<X[NMX ?a_`UOQ .-/&**. 3.&0** /,3&0*.

Da`^QMOT MZP MO`UbU_Y -&13- ' -&13-

8NTFRNBTJONBL =ROHRBMMFS

GcQM`_T[\_ MZP EXMZ`M`U[Z_ 0/&**, +0&2+1 2+&2+3

;[[P G[bQ^QUSZ`e ++,&,/0 +0&300 +,3&,,,

>ZR[^YMX :O[Z[YUQ_ +2.&-+/ +3&0-. ,*-&3.3

8[ZRXUO` L[ZQ_ ++,&3*0 ,+&1*1 +-.&0+-

(#('(#/0* )(0#(*- (#*)(#')0

<TIFR EJRFDT 

DOSTS )')'

Z

?UPPORT DOSTS 

!SFF NOTF ." )')'

Z

@OTBL )')'

Z

4BMPBJHNS BNE =OLJDY

:O[Z[YUO ?a_`UOQ ,.3&+/3 02&0,. -+1&12-

<X[NMX ?a_`UOQ +0,&,1, 0-&.,* ,,/&03,

Da`^QMOT MZP MO`UbU_Y +-&02* ' +-&02*

8NTFRNBTJONBL =ROHRBMMFS

GcQM`_T[\_ MZP EXMZ`M`U[Z_ +-/&/,1 ,/&022 +0+&,+/

;[[P G[bQ^QUSZ`e +12&.0, ,0&2-2 ,*/&-**

>ZR[^YMX :O[Z[YUQ_ ,,.&/-* -*&1.2 ,//&,12

8[ZRXUO` L[ZQ_ 10&.1/ ,0&-2, +*,&2/1

(#'+'#(', )+(#.'' (#)/(#/',

.% 4TTWKI\QWV WN []XXWZ\ KW[\[ IVL W^MZPMIL[

AFBR TO *( :BRDI )')(
HTQ _a\\[^` O[_`_ [R `TQ OTM^U`e O[Z_U_`QP [R `T^QQ QXQYQZ`_4 YMZMSQYQZ`& [RRUOQ O[_`_ MZP RUZMZOQ& >H MZP =F( HTQ_Q O[_`_ 
TMbQ NQQZ M\\[^`U[ZQP MO^[__ `TQ c[^W [R `TQ OTM^U`e R^[Y `TQ NM_U_ PU_OX[_QP UZ Z[`Q +$R% MZP MXX[OM`QP `[ QMOT [R `TQ 
OTM^U`e#_ MO`UbU`UQ_ M_ _Q` [a` UZ `TQ `MNXQ NQX[c4

4OST TYPF

>BJSJNH 

GUNES

)')(
Z

4IBRJTBCLF 

BDTJVJTJFS

)')(
Z

@OTBL )')(

Z

3BSJS

BMZMSQYQZ` " S[bQ^ZMZOQ +.&/+, /*&12+ 0/&,3- HUYQ

DRRUOQ O[_`_ ,*&/.2 1*&023 3+&,-1 G`MRR O[_`_

;UZMZOQ& >H " =F ,2&-23 31&000 +,0&*// G`MRR O[_`_

,)#**/ ('/#'), (.(#+.+

<[bQ^ZMZOQ O[_`_ [R f,+&+., M^Q UZOXaPQP cU`TUZ BMZMSQYQZ` " <[bQ^ZMZOQ(



%&1 /. %&.2
D\aR` a\ aUR <V[N[PVNY HaNaRZR[a` ., CN_PU -+-, 

CLRP ,0

AFBR TO *( :BRDI )')'
FSP ^`[[Z]_ NZ^_^ ZQ _SP NSL]T_d NZY^T^_PO ZQ _S]PP PWPXPY_^3 XLYLRPXPY_& ZQQTNP NZ^_^ LYO QTYLYNP& <F LYO ;D( FSP^P 
NZ^_^ SLaP MPPY L[[Z]_TZYPO LN]Z^^ _SP bZ]V ZQ _SP NSL]T_d Q]ZX _SP ML^T^ OT^NWZ^PO TY YZ_P *$O% LYO LWWZNL_PO _Z PLNS 
ZQ _SP NSL]T_d#^ LN_TaT_TP^ L^ ^P_ Z`_ TY _SP _LMWP MPWZb3

4OST TYPF

>BJSJNH 

GUNES
)')'

Z

4IBRJTBCLF 

BDTJVJTJFS
)')'

Z

@OTBL )')'

Z

3BSJS

BMZMSQYQZ` " S[bQ^ZMZOQ ,.&*21 2.&,2- +*2&-1* HUYQ

DRRUOQ O[_`_ -,&++0 03&2+0 +*+&3-, G`MRR O[_`_

;UZMZOQ& >H " =F .*&,31 21&0*+ +,1&232 G`MRR O[_`_

/,#+&& (*'#-&& )).#(&&

<[bQ^ZMZOQ O[_`_ [R f.*&,02 M^Q UZOXaPQP cU`TUZ BMZMSQYQZ` " <[bQ^ZMZOQ(

/% 4VITa[Q[ WN [\INN KW[\[

>TAFF COSTS INCLUDE THE FOLLOWING0

)')(
Y

)')'
Y

KMSQ_ MZP _MXM^UQ_ 221&+/2 1+1&/+/
G[OUMX _QOa^U`e O[_`_ 3+&221 1,&30.
EQZ_U[Z O[_`_ /,&2-- .3&.+-

(#'*(#/./ /*0#/0)

BLI RXQFIU SJ IQTPS\IIV ZLSVI IQSPXQIRWV !VEPEU\ ERH FIRIJMWV MR OMRH" JIPP ZMWLMR WLI JSPPSZMRK FERHV0

)')(

;UMCFR

)')'

;UMCFR

Z,&#&&& $ Z,/#/// + +

Z-&#&&& $ Z-/#/// , '

Z.&#&&& $ Z./#/// ' + 

BLI WSWEP TIRVMSR GSRWUMFXWMSRV TEMH F\ WLI 3LEUMW\ JSU ER IQTPS\II IEURMRK QSUI WLER ],&#&&& ZEV 
].#-/. !(&(&0 ].#..)"%

0% 3G5:: AH@69EF

HTQ MbQ^MSQ ZaYNQ^ [R \Q^_[Z_ QY\X[eQP Pa^UZS `TQ eQM^ cM_ ,+ $,*,*4 ,*% MZP `TQ MbQ^MSQ RaXX'`UYQ Q]aUbMXQZ` 
QY\X[eQQ_ $UZOXaPUZS OM_aMX MZP \M^`'`UYQ _`MRR% Pa^UZS `TQ \Q^U[P cM_ M_ R[XX[c_4

)')( )')'

:O% :O%
9U^QO` OTM^U`MNXQ +1  +0
Ga\\[^` .  .

,+  ,*
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('% @RUSTFFS BNE 9FY :BNBHFMFNT =FRSONNFL

C[ `^a_`QQ_ ^QOQUbQP QY[XaYQZ`_ UZ `TQ \Q^U[P $,*,*4 Z[ZQ%( H[`MX `^MbQX Qd\QZ_Q_ [R fCUX $,*,*4 f,&2/3% cQ^Q \MUP `[ * 
`^a_`QQ_ $,*,*4 / `^a_`QQ_%( 

@Qe YMZMSQYQZ` \Q^_[ZZQX UZOXaPQ `TQ `^a_`QQ_& `TQ :dQOa`UbQ 9U^QO`[^& `TQ 9U^QO`[^ [R ;UZMZOQ MZP D\Q^M`U[Z_& `TQ 
9U^QO`[^ [R >ZO[YQ MZP :ZSMSQYQZ`& MZP `TQ 9U^QO`[^ [R 8MY\MUSZ_& E[XUOe& MZP >Z`Q^ZM`U[ZMX E^[S^MYYQ_( HTQ `[`MX 
QY\X[eQQ NQZQRU`_ [R `TQ 8TM^U`ej_ WQe YMZMSQYQZ` \Q^_[ZZQX cQ^Q f,30&031 $,*,*4 f,-3&,-.%(

((% .BI9@9AG =A A9G :HA8F :BE G<9 L95E

<SYIQIRW MR RIW JXRHV MV VWEWIH EJWIU GLEUKMRK0
)')(

Y
)')'

Y

6aPU`[^j_ ^QYaZQ^M`U[Z 

• G`M`a`[^e MaPU` ++&3/* ++&1**

• IZPQ^ \^[bU_U[Z R[^ \^U[^ eQM^ MaPU` _Q^bUOQ_ ,&1,/ '

• D`TQ^ _Q^bUOQ_ 0,. 11.

9Q\^QOUM`U[Z i [cZQP M__Q`_ --&0,1 ,-&+*2

() %6JXFE 2SSFTS $ @BNHJCLF BSSFTS

?ANGIBLE FIXED ASSETS

8ONG 8EASE$
HOLD

Y

 5IWTURES# FIT$
TINGS# AND 

EQUIPMENT

Y

?OTAL

Y

2OST

6` + 6\^UX ,*,* 2**&/./  -+,&1-+  +&++-&,10

6PPU`U[Z_ '  .&/.2  .&/.2

1T )' :ARCH (&(' .&&#+*+  )'-#(-/ '#''-#.(*

9Q\^QOUM`U[Z

6` + 6\^UX ,*,* +0-&-0/  +31&+++  -0*&.10

8TM^SQ R[^ `TQ eQM^ -*&*3-  -&/-.  --&0,1

9U_\[_MX_ '  '  '

6` -+ BM^OT ,*,+ +3-&./2 (&&#,*+  )/*#'&)

CQ` 7[[W JMXaQ

1T )' :ARCH (&('
0*1&*21 '',#,)*  -()#-('

1T )' :ARCH (&(&
,)-#'.&  ''+#,(&  -+(#.&&
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(*% 6JXFE 2SSFTS $ 8NVFSTMFNTS

:OVEMENTS IN FIXED ASSET INVESTMENTS )')(
Y

)')'
Y

BM^WQ` bMXaQ N^[aST` R[^cM^P /./&*/, /0,&21+

6PPU`U[Z_ M` O[_` 1*&13+ ./&-+2

9U_\[_MX_ M` YM^WQ` bMXaQ $33&0..% $.-&0*2%

8TMZSQ [R YM^WQ` bMXaQ ++3&*,/ $+3&/,3%

:ARKET VALUE CARRIED FORWARD -*,#))+ ,+,#',)

8M_T [Z PQ\[_U` -2&./3 +2&/1/

?OTAL -.*#-/* ,-*#-).

6ISTORICAL COST OR VALUE AT DATE OF RECEIPT ,)/#+*- ,('#'+0

1NALYSIS BY MARKET TYPE0 )')(
Y

)')'
Y

:]aU`UQ_ .++&.+/ -+0&*.,

7[ZP_ +1.&1/3 +20&0./

6X`Q^ZM`UbQ UZbQ_`YQZ`_ .3&*/+ .,&-0/

8M_T -2&./3 +2&/1/

-.*#-/* ,-*#-).

1NALYSIS OF MARKET VALUE BETWEEN THOSE HELD WITHIN AND OUTSIDE THE @NITED 
8INGDOM

)')(
Y

)')'
Y

KU`TUZ `TQ IZU`QP @UZSP[Y .+2&0,. --0&3+/

Da`_UPQ `TQ IZU`QP @UZSP[Y ,//&*/2 ,,0&1+,

-.*#-/* ,-*#-).

HTQ `^a_`QQ_ O[Z_UPQ^ `TM` `TQ R[XX[cUZS UZPUbUPaMX UZbQ_`YQZ` T[XPUZS_ M^Q YM`Q^UMX& QMOT ^Q\^Q_QZ`UZS Y[^Q `TMZ 
/! [R `TQ UZbQ_`YQZ` \[^`R[XU[ $8TM^U`e [ZXe% M_ M` `TQ eQM^'QZP PM`Q(

:ARKET VALUE
Z

6QS[Z 6__Q` BSY` I@ )*#(-+

FM`TN[ZQ IZU` H^a_` BSY` :`TUOMX 7[ZP G >ZO $<7E% )+#(),

;aZP EM^`ZQ^_ A`P >B K=:7 Ga_`MUZMNUXU`e 8 >ZO )*#*)*

>Y\Md :ZbU^[ZYQZ`MX BW`_ EXO )*#*-+

?MZa_ =QZPQ^_[Z >ZbQ_`YQZ`_ <NX Ga_`MUZMNXQ :]aU`e > >ZO *,#'+*

(/+#,.+

8RGPXHIH EFSYI EUI JMRERGMEP EVVIWV QIEVXUIH EW JEMU YEPXI WLUSXKL WLI A>61 SJ ],-)#,.) !(&(&0 ]+,)#,(-"% 
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(+% ?TODKS

)')(

Y

)')'

Y

<[[P_ R[^ ^Q_MXQ /&002 /&002

(,% 5FCTORS

)')(

Y

)')'

Y

D`TQ^ PQN`[^_ /&*/* +&-3,

E^Q\MeYQZ`_ MZP MOO^aQP UZO[YQ ,3/&-.+ -02&2*.

*''#*0( *.'#(0-

(-% 4RFEJTORS1 2MOUNTS GBLLJNH EUF WJTIJN ONF YFBR

)')(

Y

)')'

Y

H^MPQ O^QPU`[^_ -0&2-2 ,+&2*+

HMd MZP _[OUMX _QOa^U`e --&3.1 ,-&-30

D`TQ^ O^QPU`[^_ ,/&.13 2&...

6OO^aMX_ +.&-.* +*&/30

(('#-'+ -+#)*.

8RGPXHIH MR SWLIU GUIHMWSUV EUI SXWVWERHMRK TIRVMSR GSRWUMFXWMSRV EQSXRWMRK WS ]/#'(' !(&(&0 ]+#/)("%

(.% 2NBLYSJS OG 4IBRJTBCLF GUNES

1REP\VMV SJ JXRH FEPERGIV FIWZIIR RIW EVVIWV $ )' <EUGL (&('

@NRESTRICTED 
FUNDS

Y

3ESIGNATED 
FUNDS

Y

=ESTRICTED 
FUNDS

Y

?OTAL FUNDS
Y

;UdQP M__Q`_ ' 1,-&1,+ ' 1,-&1,+

>ZbQ_`YQZ`_ 01-&02- ' ' 01-&02-

CQ` Oa^^QZ` M__Q`_ 1,,&2/- /&102 /33&,,1 +&-,1&2.2

(#*0-#,*- .)0#+/0 ,00#)). )#.),#),)
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1REP\VMV SJ JXRH FEPERGIV FIWZIIR RIW EVVIWV _ )' <EUGL (&(&

@NRESTRICTED 
FUNDS

Y

3ESIGNATED 
FUNDS

Y

=ESTRICTED 
FUNDS

Y

?OTAL FUNDS
Y

;UdQP M__Q`_ ' 1/,&2** ' 1/,&2**

>ZbQ_`YQZ`_ /0-&0,1 ' ' /0-&0,1

CQ` Oa^^QZ` M__Q`_ 01.&**0 2&/** /2*&2-3 +&,0-&-./

(#)*.#-** .-(#*'' ,/'#/*0 )#,.0#..)

2NBLYSJS OG UNRFSTRJDTFE GUNE MOVFMFNTS

6OR TIF YFBR TO *( :BRDI )')(
0T ( 

0PRIL 
)')'

Y
7NCOME

Y
4WPENDITURE 

Y
?RANSFERS 

Y

7NVESTMENT 

GAINS& 
!LOSSES"

Y

0T *( 
9ARCH )')(

Y

@NRESTRICTED

<QZQ^MX RaZP +&+.,&-*1 +&*,.&*+* $313&/2-% $.&/.3% ' +&+2,&+2/
FQbMXaM`U[Z ^Q_Q^bQ R[^ UZbQ_`YQZ` 
M__Q`_ 3/&-,0 ' ' ' ++3&*,/ ,+.&-/+

'#()-#,)) '#&(*#&'& !/-/#+.)" !*#+*/" ''/#&(+ '#)/,#+),

3ESIGNATED

;UdQP M__Q`_ 1/,&2** ' $--&0,1% .&/.3 ' 1,-&1,,
E^[\Q^`e YMUZ`QZMZOQ " ^QRa^NU_T'
YQZ` 2&/** ' $,&1--% ' ' /&101

>ZbQ_`YQZ` UZ ;aZP^MU_UZS ' ' ' ' ' '

D^SMZU_M`U[ZMX PQbQX[\YQZ` RaZP ' ' ' ' ' '

>ZZ[bM`U[Z MZP D\\[^`aZU`UQ_ RaZP ' ' ' ' ' '

8[ZRQ^QZOQ ,*+3 ' ' ' ' ' '

G`^M`QSe ^QbUQc " PQbQX[\YQZ` ' ' ' ' ' '

?OTAL DESIGNATED FUNDS -,'#)&& $ !),#),&" *#+*/ $ -(/#*./

?OTAL UNRESTRICTED FUNDS '#//.#/)) '#&(*#&'& !'#&'+#/*)" $ ''/#&(+ (#'(,#&(+

5FSJHNBTFE 6UNES

1W WLI IRH SJ WLI JMYI$\IEU VWUEWIKMG TPER G\GPI (&'+$(&# WLI WUXVWIIV XRHIUWSSO E HIWEMPIH UIYMIZ SJ WLI 
HIVMKREWIH JXRHV ERH GSRGPXHIH WLEW GIUWEMR SJ WLIQ LEH IMWLIU VIUYIH WLIMU MRWIRHIH TXUTSVIV SU RS 

PSRKIU UITUIVIRWIH VTIGMJMG EGWMYMWMIV VITEUEWIP\ MHIRWMJMEFPI JUSQ WLI RSUQEP TPERRIH EGWMYMWMIV SJ WLI 

GLEUMW\% BLI UIQEMRMRK FEPERGIV SR VXGL JXRHV ZIUI WLIUIJSUI WUERVJIUUIH FEGO WS WLI KIRIUEP JXRH% BLI 

HIWEMPIH TXUTSVI JSU IEGL GXUUIRW HIVMKREWIH JXRH MV KMYIR FIPSZ0



%&1 /. %&.2
D\aR` a\ aUR <V[N[PVNY HaNaRZR[a` ., CN_PU -+-, 

CLRP -+

3ESIGNATED FUND <URPOSE OF DESIGNATION
3URATION FROM 

( 0PRIL )')( 
!MONTHS"

;UdQP M__Q`_ HTQ YMV[^U`e [R `TQ RUdQP M__Q` ^Q_Q^bQ $f1,-&1,+% ^Q\^Q_QZ`_ `TQ X[ZS 
XQM_QT[XP [Z KM^ [Z KMZ`j_ \^QYU_Q_ M` ..'.2 GTQ\TQ^PQ__ KMXW5 `TQ 
^QYMUZUZS ^Q_Q^bQ ^Q\^Q_QZ`_ >H MZP [RRUOQ Q]aU\YQZ`& [RRUOQ Ra^ZU`a^Q& 
`TQ ZQc TQM`UZS MZP bQZ`UXM`U[Z _e_`QY MZP ZQc [RRUOQ XUST`UZS(

C[` 
M\\XUOMNXQ `[ 
RUdQP M__Q` 
^Q_Q^bQ_(

E^[\Q^`e YMUZ`QZMZOQ " ^Q'
Ra^NU_TYQZ`

Ĥ a_`QQ_ O^QM`QP `TU_ ^Q_Q^bQ $f2&/**% `[ \^[bUPQ RaZP_ `[ YMUZ`MUZ 
MZP ^QRa^NU_T `TQ [RRUOQ UZ ,*,*',*,+ MZP [`TQ^cU_Q `[ QZ_a^Q `TM` 
RaZP_ ^QYMUZ MbMUXMNXQ `[ YMUZ`MUZ `TQ \^QYU_Q_ M` ..'.2 GTQ\TQ^PQ__ 
KMXW(

     +,

2NBLYSJS OG UNRFSTRJDTFE GUNE MOVFMFNTS

6OR TIF YFBR TO *( :BRDI )')'
0T ( 

0PRIL 

)'(.
Y

7NCOME
Y

4WPENDITURE 
Y

?RANSFERS 
Y

7NVESTMEN
T GAINS% 
!LOSSES"

Z

0T 
*(9ARCH 

)')'
Y

@NRESTRICTED

<QZQ^MX RaZP .2*&,/* 2.-&/2/ $2/2&2/1% 011&-,3 ' +&+.,&-*1
FQbMXaM`U[Z ^Q_Q^bQ R[^ UZbQ_`YQZ` 
M__Q`_ ++.&2// ' ' ' $+3&/,3% 3/&-,0

+/+#'&+ .*)#+.+ !.+.#.+-" ,--#)(/ !'/#+(/" '#()-#,))

3ESIGNATED

;UdQP M__Q`_ 1/.&*+, ' $,-&+*2% ,+&230 ' 1/,&2**
E^[\Q^`e YMUZ`QZMZOQ " ^QRa^NU_T'
YQZ` ,/&003 ' ' $+1&+03% ' 2&/**

>ZbQ_`YQZ` UZ ;aZP^MU_UZS ,*&.., ' $0+&-+,% .*&21* ' '

D^SMZU_M`U[ZMX PQbQX[\YQZ` RaZP //&,-- ' $,&*/-% $/-&+2*% ' '

>ZZ[bM`U[Z MZP D\\[^`aZU`UQ_ RaZP ' ' $,2&*10% ,2&*10 ' '

8[ZRQ^QZOQ ,*+3 +*&*** ' ' $+*&***% ' '

G`^M`QSe ^QbUQc " PQbQX[\YQZ` -**&0-/ -30&1.- $3&//0% $021&2,,% ' '

?OTAL DESIGNATED FUNDS '#',+#//' )/,#-*) !'(*#'&+" !,--#)(/" $ -,'#)&&

?OTAL UNRESTRICTED FUNDS '#-,'#&/, '#(*&#)(. !/.(#/,(" $ !'/#+(/" '#//.#/))

2NBLYSJS OG RFSTRJDTFE GUNE MOVFMFNTS

=ESTRICTED FUNDS \ )' :ARCH (&(' 1T ' 1PRIL 
(&(&

Z
7NCOME

Z
4XPENDITURE

Z

1T )' :ARCH 
(&('

Z
<ROGRAMMES BY ?HEME

)672-78@ '1/098

%=;82 -4:845# .A?44A C4<3=?@ ?867A@ 8< (4<F1 -.&1/- +*&*.1 ..&2** '

,>4< .=284AF '=B<31A8=< I .?8 )1<91 ' /,&-12 ,.&*,3 ,2&-.3

%66, (6;-7-1/59=

,>4< .=284AF '=B<31A8=< 3.+ $,*.% 1-1 '

01A4?:== '=B<31A8=< ' /3&*** +.&10* ..&,.* 

,A74? '==3 .=C4?486<AF 5B<38<6 +-&002 /&*** +*&/*2 2&+0*
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=ESTRICTED FUNDS \ )' :ARCH (&(' 1T ' 1PRIL 
(&(&

Z
7NCOME

Z
4XPENDITURE

Z

1T )' :ARCH 
(&('

Z

&5.674*3 $+6564=

%=;82 -4:845# .:B; 3D4::4?@ 7=B@8<6 ?867A@ 8< .$ 31&+-- ++,&,*, +.0&1+2 0,&0+1

/<8C4?@8AF =5 .B@@4E -4@41?27 ,&.3/ ' ' ,&.3/

$<97*+91;184" '-86:7+-8 ! #65.31+9 

%7?8@A81< $83 ,&3+- -&13+ 0&1*. '

+4AD=?9 5=? .=281: %71<64 1&0+3 ' 1&0+3 '

*%. '=B<31A8=< +2&-++ 2&../ ,-&/// -&,*+

,A74? &EA?12A8C8@;" -4@=B?24@ ! %=<5:82A 5B<38<6 /- ,/&131 ,/&2/* '

2AMPAIGNS AND <OLICY

:O[Z[YUO ?a_`UOQ +./&2-3 +3&-+- 31&/32 01&//.

<X[NMX ?a_`UOQ +-*&-,. --+&.,- ,*1&,3- ,/.&.//

8DE,0 8[MXU`U[Z 13&*23 /*&3+. /,&-** 11&1*-

7a^P[Z " 7X[OWXQe BQY[^UMX RaZP .1&033 ' +*&*** -1&033

8[ZPaU` ;aZPUZS ' ,3&*** +0&,.0 +,&1/. 

+.&#.)- -&-#'&, !,..#-'-" +//#((-

=ESTRICTED FUNDS \ )' :ARCH (&(& 1T ' 
1PRIL 
(&'/

Z
7NCOME

Z
4XPENDITURE

Z
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