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THE WOLFSON FAMILY CHARITABLE TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2024

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 31 MARCH 2024

The financial statements have been prepared in accordance with the accounting policies set out in the
notes to the accounts and comply with the charity’s governing document, the Charities Act 2011 and
Reporting by Charities: Statement of Recommended Practice: Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) (effective 1 January 2015).

STRUCTURE, GOVERNANCE AND MANAGEMENT
The Wolfson Family Charitable Trust is a charitable foundation established by a Trust Deed dated 30
March 1958 whose aims are the advancement of science, health, education and the arts and humanities.

At the end of the year the board of trustees comprised four family trustees and five trustees with medical,
scientific and legal expertise. The range of skills represented on the trustee board is kept under review
and appointments to the board are made by the trustees, advised by the Nominations and Governance
Committee. The Nominations and Governance Committee also advises on the remit and composition of
expert panels or committees and any related governance matters.

Board meetings are held once or twice each year. The board decides matters of strategy and overall
policy, determines the priorities and allocations for grants programmes, sets budgets and authorises grant
awards. The board is advised by an Advisory Committee in Israel, drawn from leading academic and
medical experts. It is also served by a number of panels and committees which make recommendations
on grant-making, risk management and investment policies. Panels are comprised of specialists in
particular fields, as well as trustees.

The induction process for newly-appointed trustees and panel members comprises meetings with board
members and the chief executive, and covers governance, investment and grant-making policies.
Documentation provided for new trustees includes copies of the Trust Deed, relevant minutes and recent
annual reports and accounts.

A full list of members of the committees and expert panels is available here:
www.wolfson.org.uk/about/panel-committee-membership/. A full list of members of the Advisory
Committee in Israel is available here: hitps://www.wfct.org/grants-in-israel/wolfson-advisory-committee-
israel/.

Risks and uncertainties

The trustees have reviewed the major strategic, operational and financial risks which impact on the work
of the Trust and, on professional advice, noted that systems have been established to mitigate the
exposure to them. The trustees review this matter each year and take action required arising from the
assessment and recommendations of the Risk & Audit Committee. The trustees consider the two main
areas of risk for the Trust to be as follows:

(1) Investment risk. The trustees, supported by a dedicated Investment Committee which meets
regularly, take a long-term approach to their investment strategy and aim to deliver the investment
objective within an acceptable level of risk. The committee was recently bolstered by the recruitment of
two additional members.

(2) The reputational risk of making awards to inappropriate recipients. The trustees are advised in their
decision-making by dedicated panels of experts, by independent peer reviewers and by a professional
team of staff. In addition, regular visits are made hy staff, Advisory Committee members and trustees
to projects. Grants are paid in arrears on receipt of evidence of appropriate expenditure. A framework
for monitoring and evaluation has been established.
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Conflicts of interests and loyalty

Under the Trust's formal conflict of interest and loyalty policy, a trustee holding an active post with an
applicant organisation takes no part in the decision on whether to make an award. Similarly,
committee/panel members with a conflict of interest take no part in making recommendations relating
to organisations in which they (or relatives or business partners) have an involvement. A register of
interests is maintained by the Trust's office.

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT

This section presents highlights across key funding areas in the past year. There is more information
about the work of the Trust on the website (www.wifct.org), and a full list of grants awarded in the year
is available in note 17 below.

The objectives of the Trust, through its grant-making, are the advancement of science and medicine,
health, education, the arts and humanities. The trustees have complied with section 17 (5) of the 2011
Charities Act, having due regard for the Charity Commission’s guidance on public benefit when reviewing
the Trust's aims and objectives, when setting the grant-making policy and in making awards, One
measure of the public benefit generated by the Trust is demonstrated by the list of projects supported
(see note 17).

The Trust pursues its objectives through funding outstanding projects across the range of its areas of
interest, usually by support for buildings or equipment. Three factors continue to influence trustees in their
decision-making. First, trustees aim to support excellence, both existing and potential. Secondly, they
attempt to identify and support important areas that are under-funded. Thirdly, applicants are encouraged
to use Wolfson funds as a catalyst, so that the Trust's funding can lever additional support. The impact of
the Trust’s funding is monitored through regular reports on projects provided by recipients during the
lifetime of a grant and by visits undertaken by trustees, Advisory Committee members and staff.

Grant-making process and policy

Trustees make awards once or twice each year and are advised by the Advisory Committee in Israel in
addition to expert panels which meet before the main Board meetings. As well as assessing the merits of
the applicants' proposals and their congruence with the Trust's aims and priorities, trustees also consider:
the anticipated outcome of the project (including public benefit); financial viability; value for money and
adequate provision for ongoing costs and maintenance.

There are four main funding areas: Science and Medicine, Education, Arts and Humanities and Health.
Awards for Israeli universities and hospitals are normally made under the umbrella of designated
programmes which operate by invitation only to relevant organisations.

Applications are assessed by expert reviewers, and applicants are given an opportunity to respond to
queries raised during the review process.

The Trust made grants in the year totalling some £1.6 million.
The year's grant-giving was successful in that, on the advice of external experts, excellent projects in a

number of priority areas were funded. Given the nature of the capital investment, it is too early to assess
the long-term benefits of projects funded.
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Science and Medicine
The key investment during the year was for a national programme across six Israeli universities to support
the purchase of equipment that will underpin research inte the structural characterisation of materials.

Recent advances in technology allow probing of the nature of matter (including biclogical material) at an
unprecedented level of precision, providing new insights into their structures. Related advances in
material sciences have also opened up many novel applications — from drug development to alternative
energy research,

The programme followed the existing successful pattern of the Trust's funding in Israel with the Advisory
Committee in Israel, forming a specialist sub-committee for the purpose. A prerequisite for much
contemporary top-quality research — in Israel, as elsewhere — is access to cutting-edge equipment.
Finding support for this expensive equipment is often the most challenging part of the funding ecosystem.
The Trust made these awards in partnership with the Wolfson Foundation.

Smaller projects across health, disability, arts & education

In the UK, funding was divided between capital infrastructure projects and some unrestricted grants. In
terms of capital funding, Hasmonean High School for Boys were supported to purchase smartscreen
equipment while Gesher Schoal received funding towards the further development of the school
premises. Organisations including JW3 received unrestricted funding.

In Israel, alongside standard funding (predominantly for special needs organisations), the trustees
allocated exceptional funding in response to the trauma and suffering following the attacks of 7 October
2023.

FINANCIAL REVIEW

The trustees have prepared accounts in accordance with current statutory requirements, the Trust Deed
and Accounting and Reporting by Charities: Statement of Recommended Practice applicable to
charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the
UK and Republic of Ireland (Charities SORP (FRS 102)). The Trust recorded a positive return on the
fund's assets of £5.17 million (2022/23: a negative return of £0.16 million) of which income net of fees
was £1.1 million (2022/23: £0.99 million) and valuation gains were £4.07 million (2022/23: losses of
£1.15 million). The portfolio of investments and cash held on deposit had a total value of £48.5 million
at 31 March 2024 (2023: £45.4 million). The strong return in the year reflected rallying international
markets, and valuations have continued to improve since the financial year end.

Returns are applied to the charitable aims of the Trust as described elsewhere in this report. Grants
awarded (net of relinquished grants) during the year were £1.5 million (2022/23: £1.5 million). The trustees
hold deposits, gilts and other bonds to cover the Trust's current commitments.

The Trust's net assets are held in unrestricted funds as the trustees have power to distribute both income
and capital.

Investment policy and performance

The Trust is managed based on existing in perpetuity and hence the Trust has the objective of maintaining
the portfolio's real purchasing power after inflation over time. Trustees allocate funding on a total return
(rather than income) basis.

The long-term investment objective is an average annual total return of UK CPI + 4%. The trustees aim
to distribute at least 4% of the fund on an annual basis. The calculation of the distribution is based on
the average portfolio value over the last five years.
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The asset allocation within the portfolio is arranged accordingly, taking advantage of the Trust's long-
term investment horizon. Policies and investment allocations are continually reviewed by the Investment
Committee and trustees. Trustees review the investment strategy with the Investment Committee and
fund managers (who are signatories to the UN Principles for Responsible Investment), in order to
ensure that (1) the Trust can achieve or outperform its target return in the long term; and (2) investment
decisions made by our fund managers are taken in a socially responsible manner and in accordance
with Wolfson's core principles. Responsible investment underpins the investment strategy and trustees
have a policy of not investing directly in tobacco companies or fossil fuel extractors.

The Investment Committee is responsible to the trustees for investment policy and monitoring the
portfolio. Committee members are available to report to the trustees at board meetings. Trustees and
the Risk and Audit Committee review the terms of the Investment Committee mandate.

During the year, trustees made the decision to increase the exposure to fixed interest assets. The
selection of new fund managers took place during the year in guestion, but the transfer of funds
occurred after the year end — and more information will be provided in next year’s report.

Reserves policy
The total net funds of the Trust as at 31 March 2024 stood at £45.9 million, all represented by an
expendable endowment fund.

As stated above, in the Investment policy and performance section, the trustees aim to distribute at least
4% of the fund on an annual basis in grants and other expenditure. The trustees consider it prudent to
have liquid assets within investments to cover a significant proportion of planned expenditure. They have
agreed that at least £2.5 million should be retained in a combination of cash and short-dated gilts.

As at 31 March 2024, cash and gilts in the portfolio totalled £7.5 million (15% of the total portfolio), above
this target. The trustees consider that reserves are available at a level which enables them to plan with
confidence for the future.

PLANS FOR THE FUTURE
During 2023-24, trustees will consider applications from major cultural institutions.
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TRUSTEES RESPONSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS

The trustees are responsible for preparing the trustees’ Annual Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the trustees to prepare financial statements
for each financial year which give a true and fair view of the state of affairs of the charity and of the
incoming resources and application of resources of the charity for that period. In preparing these financial
statements, the trustees are required to:

select suitable accounting policies and then apply them consistently;

observe the methods and principles in the Charities SORP;

make judgements and estimates that are reasonable and prudent;

state whether applicable accounting standards and statements of recommended practice have
been followed, subject to any material departures disclosed and explained in the financial
statements; and

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

The trustees are responsible for keeping proper records which disclose with reasonable accuracy the
financial position of the charity and enable them to ensure that the financial statements comply with the
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the Trust
Deed. They are also responsible for safeguarding the charity's assets and hence taking reasonable steps
for the prevention and detection of fraud and breaches of law and regulations.

The trustees are responsible for the maintenance and integrity of the charity and financial information
included on the charity's website.

STATEMENT OF DISCLOSURE TO AUDITORS

So far as the trustees are aware, there is no relevant audit information of which the Trust’s auditors are
unaware. Additionally, the trustees believe they have taken all the necessary 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 charity’s auditors are aware of that information.

Approved by the trustees on 26 September 2024 and signed on their behalf by:

loudb Lo (R0 1eREe W

Hon. Laura Wolfson Townsley
Chairman
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INDEPENDENT AUDITORS' REPORT
TO THE TRUSTEES OF THE WOLFSON FAMILY CHARITABLE TRUST

Opinion

We have audited the financial statements of the Wolfson Family Charitable Trust (‘the Charity') for the
year ended 31 March 2024, which comprise the Statement of Financial Activities, the Balance Sheet,
the Cashflow Statement and the notes to the financial statements, including significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice),
including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”.

In our opinion the financial statements:

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

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

o have been prepared in accordance with the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
charitable charity 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 (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 statement is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the charity’s ability
to continue as a going concern for a period of at least twelve months from when the financial statements
are authorised for issue.

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

Other information

The other information comprises the information included in the annual report and the Trustees’ 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.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtained in the course
of the audit, we have not identified material misstatements in the trustees' report. We have nothing to
report in respect of the following matters where the Charities Act 2011 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.

Responsibilities of Trustees

As explained more fully in the Trustees’ Responsibilities Statement set out on page 6, the trustees are
responsible for the preparation of financial statements which give a true and fair view, and for such
internal control as the trustees determine is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

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

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 aur opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect
of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below:
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Based on our understanding of the charity and the industry in which it operates, we identified that the
principal risks of non-compliance with laws and regulations related to the acts by the charity, which were
contrary to applicable laws and regulations including fraud, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We also considered those laws
and regulations that have a direct impact on the preparation of the financial statements such as the
Charities Act 2011.

We evaluated management's incentives and opportunities for fraudulent manipulation of the financial
statements (including the risk of override of controls), and determined that the principal risks were
related to the valuation of the charity’s investments, inflated revenue and the charity’s net income for
the year.

Audit procedures performed to assess the valuation of the charity's investments included: confirmation
of the valuation of investment balances from the investment managers and a review of the most recent
Service Organisation Controls Reports in relation to those investments. We obtained the most recent
audited financial statements for the assets under management by Oxford University Endowment
Management Limited and the various assets managed by JP Morgan to confirm that there were no
indictors of impairment and that they were prepared on a going concern basis.

To assess inflated revenue and the charity’s net income for the year audit procedures performed
included: a review of the financial statement disclosures to underlying supporting documentation, review
of correspondence with legal advisors, enquiries of management and testing of journals and evaluating
whether there was evidence of bias by the trustees that represented a risk of material misstatement
due to fraud.

There are inherent limitations in the audit procedures described above and the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the less likely we would become aware of it. 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.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at: http:.//www.frc.org.uk/auditorsresponsibilities. This description
forms part of our auditor’s report.

Use of our report

This report is made solely to the charity's members, as a body, in accordance with Chapter 3 of Part 8
of the Charities Act 2011 and regulations made under section 154 of that Act. Our audit work has been
undertaken so that we might state to the charity's members those matters we are required to state to
them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the charity and the charity’s members as a body,
for our audit work, for this report, or for the opinions we have formed.

AN '\‘\c o \(w

\/\..“
UHY Hacker Young ?Y

Chartered Accountants
Statutor( Auditor

2alalzo24-

UHY Hacker Young LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act
20086,
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o

Notes 2024 2023
£'000 £000
Income:
Investments 4 1,200 1,087
Total income 1,200 1,087
Expenditure on:
Raising funds (investment management fees) 108 98
Charitable activities
Science and medicine 1,138 1,036
Arts and humanities 115 269
Health and disability 351 235
Education 100 52
Total charitable activities 5 1,704 1,592
Total expenditure 1,812 1,690
Other recognised gains and losses:
Net realised and unrealised gains / (losses)
on disposal and revaluation of:
- Investment assets 10 4,296 (974)
- Foreign exchange (222) (177)
Total recognised gains and losses 4,074 (1,151)
Net movement in funds 3,462 (1,754)
Reconciliation of funds
Total funds brought forward 42,437 44,191
Total funds carried forward 45,899 42,437

The net realised and unrealised gains of £4,295,611 (2023 losses: £973,902) reflect a general
increase in market values. The realised gain on listed investment disposals by reference to their
acquisition cost was £993,297 (2023: £1,192,182).

All recognised gains and losses have been included in the Statement of Financial Activities and are
derived from the continuing activities of the charitable trust,
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THE WOLFSON FAMILY CHARITABLE TRUST

BALANCE SHEET
AS AT 31 MARCH 2024
Notes
31 March 31 March
2024 2023
Restated
£000 £000 £000 £000
Fixed assets
Investments 10 45 670 42 119
Current assets
Investments 10 2,856 3,290
Debtors 11 98 86
Cash at bank 13 13
2,967 3,389
Creditors falling due within
one year 12 {2,007) (2,292)
Net current assets 960 1,097
Total assets less current liabilities 46,630 43,216
Creditors falling due after
one year 13 (731) (779)
Total net assets 45899 42 437
Funds
Expendable endowment fund 45,899 42,437

The financial statements on pages 10 to 23 were approved by the trustees on 26 September
2024 and signed on their behalf by:

Lol Rol owilley 0.t

Hon. Laura Wolfson Townsley Paul Ramsbottom
Chairman Chief Executive
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12

Notes
Cash used in operating activities 14
Cash flows from investing activities
Investment income 4
Investment costs 10
Investment proceeds 10

Decrease in cash & cash equivalents in investments10

Net cash provided by investing activities

Change in cash at bank

Cash at bank brought forward

Cash at bank carried forward

31 March 31 March
2024 2023
£000 £'000

(2,378) (1,798)
1,200 1,087
(19,891) (15,981)
21,027 16,467
42 225
2,378 1,798
13 13

13 13
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

1. Accounting policies
The accounting policies adopted by the trustees are set out below:

(a) Basis of preparation
The financial statements have been prepared in accordance with the Statement of Recommended
Practice: Accounting and Reporting by Charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (Charities SORP (FRS 102));
the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102);
and the Charities Act 2011.

The Wolfson Family Charitable Trust meets the definition of a public benefit entity under FRS 102, The
financial statements are prepared under the historical cost convention, with the exception that
investments are included at market value.

The financial statements have been prepared to give a ‘true and fair' view and have departed from the
Charities (Accounts and Report) Regulations 2008 only to the extent required to provide a ‘true and
fair' view. This departure has involved following the Charities SORP (FRS 102).

The most significant areas of adjustments and key assumptions that affect items in the accounts relate
to estimating the liability from multi-year grant commitments (see note 9). With respect to the next
reporting period, the most significant areas of uncertainty that affect the carrying value of assets held
by the Trust are the level of investment return and the performance of the investments.

The financial statements have been prepared in sterling, which is the functional currency of the Trust.
Monetary amounts in these financial statements are rounded to the nearest £'000.

(b) Going concern
The trustees consider that as the finances are based on a long-term endowment there are no material
uncertainties about the Trust's ability to continue as a going concern.

(c) Income

All income is recognised once the Trust has entitlement to the income, it is probable that the income
will be received, and the amount of income receivable can be measured reliably. Where income has
related expenditure, the income and related expenditure are reported gross in the Statement of
Financial Activities.

(d) Resources expended

Expenditure is included on an accruals basis. Grant awards and other liabilities are recognised as
expenditure as soon as there is a legal or constructive obligation committing the Trust to that
expenditure, it is probable that settlement will be required, and the amount of the obligation can be
measured reliably.

(e) Allocation of management and administration expenses

Management and administration expenses are allocated between charitable activity and governance.
Management and administration expenses relating to grant making activities are apportioned evenly
amongst the four grant making categories. The allocation of management and administration expenses
are analysed in notes 5 and 6.

(f) Governance costs
Governance costs comprise all costs involving the public accountability of the Trust and its compliance
with regulation and good practice, including the statutory audit and legal fees.

{g) Foreign exchange

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the rates
of exchange ruling at the balance sheet date, Transactions in foreign currencies are recorded at the
rate ruling at the date of the transaction. All differences are taken to the expendable endowment fund.



14
THE WOLFSON FAMILY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

1. Accounting policies (continued)

(h) Investment assets

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
guoted market price where available.

Quoted investments

Quoted investments comprise publicly quoted, listed securities including shares, bonds and units.
Quoted investments are stated at fair value at the balance sheet date. The basis of fair value for quoted
investments is equivalent to the market value, using the bid-price. Asset sales and purchases are
recognised at the date of trade.

Unguoted investments

Ungquoted investments are valued at the best estimate of fair value and comprise of private equity which
is valued externally by their fund managers and direct investments in unit trusts, the majority of which
are made with co-investors. Management use the co-investor valuations as a key input to determine
the fair value.

The statement of financial activities includes the net gains and losses arising on revaluation and
disposals throughout the year.

Cash and ‘cash-like’ securities with high liquidity are managed as part of a portfolio of investment assets
and are included as current assets.

The balances recognised in fixed asset investments and current asset investments have been
reclassified for the year ended 31 March 2023 to be in accordance with the classification method
required by Charity SORP paragraph 10.71.

(i) Gains and losses on investments

Realised gains and losses on investments are calculated as the difference between sale proceeds and
opening market value (or purchase cost if acquired in the year). Unrealised gains and losses on
investments are calculated as the difference between the closing mid-market value at the year end and
opening mid-market value (or purchase cost if acquired in the period).

Realised and unrealised gains and losses on investments are not separated in the statement of
financial activities and are recognised in the statement of financial activities as they arise.

2, Key sources of estimation uncertainty and significant judgements made in applying the
accounting policies

The preparation of the financial statements requires the application of certain estimates and
judgements. The material areas of either estimation or judgement are set out below. Estimates and
judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.
Each of these areas are considered by the Risk and Audit Committee based on information prepared
by the Finance team.

Unguoted investments

Investments in unguoted investments are valued at the best estimate of fair value. For these
investments fair value is estimated using a range of methodologies including price of recent investment
and public comparables.
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3. Maintaining the Wolfson Family Charitable Trust for the longer term
3.1 Preserving the real value of the fund

In order to achieve a proper balance between the interests of current and future beneficiaries, the
trustees have determined that they are aiming to preserve the value of the expendable endowment fund
broadly in real terms, and that investment returns in excess of the amount required to preserve the real
value of the fund may be expended in furtherance of the Trust's objectives.

The net value of the fund is the residual sum, dependent upon the amounts and timing of both income

and expenditure.
2020 2021 2022 2023 2024

CPI at the Trust's year end 113.5 114.6 121.7 132.5 137.5
£'000 £'000 £000 £'000 £'000

Actual expendable endowment fund 32,853 41,563 44,191 42437 45899
Target expendable endowment fund 36,678 37,050 39,346 42,825 44,446

Increase / (decrease) in fund in real
terms relative to March 2019 (3,825) 4,513 4,845 (388) 1,453

4. Investment income

2024 2023

£000 £000

Dividends - UK Investments 96 74
Dividends - Overseas Investments 220 257
Interest - UK Investments 100 26
Interest - Overseas Investments 66 58
Interest — Cash Deposits 73 44
Distribution — Oxford University Endowment Management Ltd. 645 628
1,200 1,087

4.1 Investment performance

In setting the objectives against which the performance of the investment managers is measured, the
trustees are primarily concerned with the total return on investments, namely the sum of investment
income (note 1(c) above) and gains and losses on investments (note 1(h) above).

Although these constituent elements are required to be shown separately in the statement of financial
activities, no importance attaches to how much of the total return is represented by investment income
and how much is represented by gains or losses on investments, and the investment managers are not
set separate targets for these amounts. This approach is termed a total return approach.
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6. Management and administration expenses (continued)

The governance costs comprise costs of running the Trust and planning for future developments,
including audit fees, legal advice for the trustees and costs of complying with constitutional and statutory
requirements, such as trustees’ meetings, the preparation of accounts and satisfying public
accountability.

The costs relating to grant making activity represent costs incurred in assessing applications,
administration of the grants awarded and post grant monitoring.

Staff costs cover salary and other costs paid in respect of part time employees engaged during the year
(see note 8). No staff costs are allocated to governance costs as the amount of related activity is
immaterial compared to the grant making activity.

7. Trustees’ remuneration

No fees are paid to trustees for their services as board members. During the year, expenses amounting
to £3,224 (2023: £1,390) were incurred by the trustees.

As allowed by the trust deed, consultancy fees of £2,500 were paid to Lord Turnberg and Sir Michael
Pepper (2023: £2,500 each to Lord Turnberg and Sir Michael Pepper) in connection with their work
undertaken in advising on applications to the Wolfson Family Charitable Trust. Trustees who are family
members did not receive any remuneration.

8. Staff costs
During the year there were 4 part time employees.
2024 2023
£'000 £'000
Salaries 88 82
Social security costs 11 11
Other pension costs 9 8
108 101

The average number of part time employees employed throughout the year was 4 (2023: 4). During
the year, one employee received emoluments between £80,000 and £90,000.

The total employment benefits, including employer pension contributions of the key management
personnel, were £96,580 (2023: £89,760). This total does not include consultancy fees paid to trustees
(ref. note 7 above).
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9. Grants awarded for future payment
Grants awarded by the trustees for future payment at 31 March 2024 total £2,721,958 (2023:

£3,056,491) as follows:

Grants
At awarded Grants Grants At
31 March during paid during relinquished 31 March
2023 the year the year & adjusted 2024
£'000 £'000 £'000 £'000 £'000
Science and medicine 2,386 1,100 (1,055) (3) 2,428
Education 188 74 (223) - 39
Health and disability 194 310 (429) - 75
Arts and humanities 288 75 (168) (15) 180
3,056 1,559 (1,875) (18) 2,722
2024 2023
£'000 £'000
Due within one year (note 12) 1,991 2,277
Due after more than one year (note 13) 731 779
2,722 3,056
A summary of grants awarded during the year is set out in note 17.
10. Investments
Market Market
value Purchase Sale Gains / value
2023 Costs Proceeds (Losses) 2024
Restated
£°000 £000 £000 £'000 £000
Fixed asset investments
Listed Investments 21,299 17,936 (14,865) 3,249 27619
Cash and Cash Equivalents 345 349
Other Investments
Private Equity Funds 5,430 1,280 (393) 496 6,813
Oxford Endowment Fund 15,045 - (4,700) 544 10,889
42,119 19,216 (19,958) 4,289 45670
Current asset investments
Listed Investments 1,069 675 (1,069) 7 682
Cash and Cash Equivalents 2,221 2,174
3,290 2,856
Total investment assets 45,409 19,891 21,027 4,296 48,526
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10. Investments (continued)
The historical cost of these investments as of 31 March 2024 was £39,400,825 (2023: £39,611,979).

The balances recognised in fixed asset investments and current asset investments have been
reclassified for the year ended 31 March 2023 to be in accordance with the classification method
required by Charity SORP paragraph 10.71.

11. Debtors

2024 2023

£000 £'000
Accrued income 88 77
Sundry debtors 10 9

98 86

12. Creditors falling due within one year

2024 2023

£000 £'000
Grants payable (note 9) 1,991 2,277
Other creditors 16 15

2,007 2,292
13. Creditors falling due after one year

2024 2023

£'000 £'000
Grants payable (note 9) 731 779

14. Reconciliation of net movement in funds to net cash used in operating activities

2024 2023

£7000 £'000
Net incoming / (outgoing) resources 3,462 (1,754)
Net (gains) / losses on investment assets (4,295) 974
Investment income (1,200) (1,087)
(Increase) / decease in debtors (12) 6
(Decrease) / increase in creditors (333) 63

Net cash used in operating activities (2,378) (1,798)
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15. Joint administration

The Charity has joint administration with the Wolfson Foundation, registered charity number 1156077
and company registration number 08927040, at 8 Queen Anne Street, London W1G 9LD.

16. Related party transactions

During the year no fees (2023: £3,000) were paid in respect of legal services provided by Payne Hicks
Beach of which Martin Paisner (Trustee) is a partner.

17. Grants awarded during the year
Science and Medicine
Scientific Research

Awards for equipment to support research in structural characterisation of materials were made to the
following Israeli universities:

Bar-llan University, Ramat Gan 178,000
(joint grant with the Wolfson Foundation totalling £445,000)

The Hebrew University of Jerusalem 178,000
(joint grant with the Wolfson Foundation totalling £445,000)

Tel Aviv University 178,000
(joint grant with the Wolfson Foundation totalling £445,000)

Weizmann Institute of Science, Rehovot 178,000
(joint grant with the Wolfson Foundation totalling £445,000)

Technion - Israel Institute of Technology, Haifa 148,000
(joint grant with the Wolfson Foundation totalling £370,000)

Ben-Gurion University, Beer Sheva 140,000

(joint grant with the Wolfson Foundation totalling £350,000)

Exceptional Award

The Academy of Medical Sciences, London W1 100,000
- Daniel Turnberg UK/Middle East Travel Fellowship Scheme

Total Science and Medicine (7 grants) 1,100,000
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17. Grants awarded during the year (continued)

Education

Hasmonean High School for Boys, London N4

- Smartscreen equipment

The Druze Association, Daliyat al-Karmel, Israel

- Druze High Tech Empowerment Center

Get Set Girls, London N16

- Refurbishment of basement to create a hall

March of the Living, London NW4
- Unrestricted funding

Prism, London W1
- Wolfson Jewish Education Fund

Total Education (5 grants)
Arts and Humanities

A

National Library of Israel, Jerusalem
- Digital microfilm readers

JW3, London NW3
- Unrestricted funding
Total Arts and Humanities (2 grants)

Health and Disability

Beit Issie Shapiro, Ra'anana, Israel

. Conversion of Early Intervention Center into an Inclusive Early

Education Campus

ADI Negev-Nahalat Eran, Jerusalem, Israel

- Unrestricted funding

Greater Manchester Neshomo CIO, Salford
- Service supporting the recovery planning o

health needs

The Gesher Trust, Greater London
- Capital works at the new school

Exceptional awards

NATAL, Tel Aviv, Israel
- Humanitarian funding

f patients with mental
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25,000

20,000

10,000

10,000

9,000

74,000

50,000

25,000

75,000

80,000

50,000

30,000

25,000

75,000
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17. Grants awarded during the year (continued)

Magen David Adom, London N3
- Humanitarian funding

Total Health and Disability (6 grants)
Total grants awarded
(Total number of grants: 20)

Grants relinquished during the period
Total grants awarded (net)

23

50,000

310,000
1,559,000

18,270
1,540,730
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REPORT OF THE TRUSTEES FOR THE YEAR ENDED 31 MARCH 2023

The financial statements have been prepared in accordance with the accounting policies set out in the
notes to the accounts and comply with the charity's governing document, the Charities Act 2011 and
Reporting by Charities: Statement of Recommended Practice: Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) (effective 1 January 2015).

STRUCTURE, GOVERNANCE AND MANAGEMENT

The Wolfson Family Charitable Trust is a charitable foundation established by a Trust Deed dated 30
March 1958 whose aims are the advancement of science, health, education and the arts and humanities.
A large proportion of the assets derive from the realisation of the Trust's involvement in the Paz Qil
Company of Israel. The trustees therefore consider it appropriate to make a majority of grants for these
purpeses to leading Isragli institutions.

At the end of the year the Board of trustees comprised four family trustees and five trustees with medical,
scientific and legal expertise. The range of skills represented on the trustee Board is kept under review
and appointments to the Board are made by the trustees, advised by the Nominations and Governance
Committee. The Nominations and Governance Committee also advises on the remit and composition of
expert panels or committees and any related governance matters.

Board meetings are held once or twice each year. The Board decides matters of strategy and overall
policy, determines the priorities and allocations for grants programmes, sets budgets and authorises grant
awards. The Board is advised by an Advisory Committee in Israel, drawn from leading academic and
medical experts. It is also served by a number of panels and committees ~— shared with the Wolfson
Foundation — which make recommendations on grant-making, risk management and investment policies.
Panels are comprised of specialists in particular fields, as well as trustees.

The induction process for newly-appointed trustees and panel members comprises meetings with Board
members and the chief executive, and covers govemance, investment and grant-making policies.
Documentation provided for new trustees includes copies of the Trust Deed, relevant minutes and recent
annual reports and accounts.

A full list of members of the committees and expert panels is available on the Wolfson Foundation website:
www wolfson.org. uk/about/panel-committes-membership/.

Risks and uncertainties

The trustees have reviewed the major strategic, operational and financial risks which impact on the work
of the Trust and, on professional advice, noted that systems have been established to mitigate the
exposure to them. The trustees review this matter each year and take action required arising from the
assessment and recommendations of the Risk & Audit Committee. The trustees consider the two main
areas of risk for the Trust to be as follows:

(1) Investment risk. The trustees, supported by a dedicated Investment Committee which meets
regularly, take a long-term approach to their investment strategy and aim to deliver the investment
objective within an acceptable level of risk. The committee was recently bolstered by the recruitment of
two additional members. :

(2) The reputational risk of making awards to inappropriate recipients. The trustees are advised in their
decision-making by dedicated panels of experts, by independent peer reviewers and by a professional
team of staff. In addition, regular visits are made by staff and trustees to projects. Grants are paid in
arrears on receipt of evidence of appropriate expenditure. A framework for monitering and evaluation
has been established. Full details of all expert panels are available on the website.
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Conflicts of interests _
Where a trustee holds an active post ,whether honorary or otherwise, at an applicant organisation, then
that trustee takes no part in the decision on whether to make an award. Similarly, committee/panel
members with a conflict of interest fake no part in making recommendations relating to organisations in
which they (or relatives or business partners) have an involvement. A register of interests is maintained
by the Wolfson office.

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT

This section presents highlights across key funding areas in the past year. There is more information
about the work of the Trust on the website, and a full list of grants awarded in the year is available in
note 17 below.

The objectives of the Trust, through its grant-making, are the advancement of science and medicine,
health, education, the arts and humanities. The trustees have complied with section 17 (5} of the 2011
Charities Act, having due regard for the Charity Commission’s guidance on public benefit when reviewing
the Trust's aims and objectives, when setting the grant making policy and in making awards. One measure
of the public benefit generated by the Trust is demonstrated by the list of projects supported {see note
17).

The Trust pursues its objectives through funding outstanding projects across the range of its areas of
interest, usually by support for buildings or equipment. Three factors continue to influence trustees in their
decision-making. First, trustees aim to support excellence, both existing and potential. Secondly, they
attempt to identify and support important areas that are under-funded. Thirdly, applicants are encouraged
to use Wolfson funds as a catalyst, so that the Trust's funding can lever additional support. The impact of
the Trust's funding is monitored through regular reports on projects provided by recipients during the
lifetime of a grant and by visits undertaken by trustees, Advisory Committee members and staff.

Grant-making process and policy

Trustees make awards once or twice each year and are advised by the Advisory Committee in Israel in
addition to expert panels which meet before the main Board meetings. As well as assessing the merits of
the applicants’ proposals and their congruence with the Trust’s aims and pricrities, trustees also consider:
the anticipated outcome of the project (including public benefit); financial VIablllty, value for money and
adequate provision for ongoing costs and maintenance.

There are four main funding areas: Science and Medicine, Education, Arts and Humanities and Health.
Awards for Israeli universities and hospitals are normally made under the umbrella of designated
programmes which operate by invitation only to relevant organisations- .

Appllcatlons are assessed by expert reviewers, and applicants are given an opportunlty to respond to
queries raised during the review process.

The Trust made grants in the year totalling some £1.5 million.

The year's grant-giving was successiul in that, on the advice of external experts, excellent projects in a
number of priority areas were funded. Given the nature of the capital investment, it is too early to assess
the long-term benefits of projects funded. To outline the longer term impact of funding, a publication and
video - hitps:/Awww.wict.org/abouty - was produced by the Advisory Commitiee Israel for the 60th
anniversary of the Trust.

The unrestricted funding provided in 2020-21 through the Covid-19 Support Fund proved invaluable to
the many organisations supported — helping them through the difficult months of the pandemic and
allowing them to plan for an uncertain future. We continue to receive reports from these organisations on
the important impact of this funding.
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Science and Medicine
The key investment during the year was for a national programme across eight Isragli hospltals to support
the purchase of equipment that will underpin a broad range of clinical research.

- The programme followed the existing successful pattern of the Trust's funding in Israel with the Advisory
Committee in Israel, forming a specialist sub-committee for the purpose. A prerequisite for much
contemporary top-quality research — in lsrael, as elsewhere — is access to cutting-edge equipment,
Finding support for this expensive equipment is often the most challenging part of the funding ecosystem.
The Trust made these awards in partnership with the Wolfson Foundation.

Smaller projects across health, disability, arts & educatlon :

In the UK, funding was divided between capital infrastructure projects, programme grants and some
unrestricted grants. The Trust continued its involvement in a joint initiative to support mental health and
wellbeing within Jewish schools. A number of cultural heritage projects received funding, including the
redevelopment of the National Holocaust Centre and Museum in Nottinghamshire.

The Trust also continued its programme for smaller grants in Israel, again divided between capital
infrastructure and unrestricted funding. This included in the year a number of arts organisations, ranging
from the Jerusalem Academy of Music & Dance to Gesher Theatre.

FINANCIAL REVIEW

The trustees have prepared accounts in accordance with current statutory requirements, the Trust Deed
and Accounting and Reporting by Charities: Statement of Recommended Practice applicable to
charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the
UK and Republic of Irefand {Charities SORP (FRS 102)). The Trust recorded a negative return on the
fund’s assets of £0.16 million (2021/22: a positive return of £4.3 million) of which income net of fees
was £0.99 million (2021/22: £0.87 million) and valuation losses were £1.15 million (2021/22; gains of
£3.4 million). The portfolio of investments and cash held on deposit had a total value of £45.4 million at
31 March 2023 (2022: £47.1 million). The negative return in the year reflected struggling internatienal
markets, although valuations improved from the beginning of the calendar year 2023,

Income is applied to the charitable aims of the Trust as described elsewhere in this report. Grants awarded
{net of relinquished grants) during the year were £1.5 million {2021/22: £1.5 million). The trustees hold
deposits, gilts and other bonds to cover the Trust's current commitments.

The Trust's net assets are held in unrestricted funds as the trustees have power to distribute both income
and capital. The Trust has shared objectives and joint administration with The Wolfson Foundation,
registered charity number 1156077 and a company iimited by guarantee (8927040), at 8§ Queen Anne
Street, London, W1G 9L.D.

Investment policy and performance
The Trust is managed based on existing in perpetuity and hence the Trust has the objective of maintaining
the portiolic’s real purchasing power after inflation over time. Trustees allocate funding on a total return

(rather than income) basis.

The long-term investment objective is an average annual total return of UK CPI + 4% (changed from
UK RPI + 4% in the year ended 31 March 2020). The trustees aim to distribute 4% of the fund on an
annual basis. The calculation of the distribution is based on the average portfolio value over the last
five years.
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The agset allocation within the portfolio is arranged accordingly, taking advantage of the Trust's fong-
term investment horizon. Policies and investment allocations are continually reviewed by the Investment
Committee and trustees. Trustees review the investment strategy with the Investment Committee and
fund managers (who are signatories to the UN Principles for Responsible Investment), in order to
_ ensure that (1) the Trust can achieve or outperform its target return in the long term; and (2) investment
decisions made by our fund managers are taken in a socially responsible manner and in accordance
with Wolfson's core principles. Responsible investment underpins the investment strategy and trustees
have a policy of not investing directly in tobacco companies or fossil fuel extractors.

The Investment Committee is responsible to the trustees for investment policy and monitoring the
portfolio. Committee members are available to report to the trustees at Board meetings. Trustees and
the Risk and Audit Committee review the terms of the Investment Committee mandate.

The Trust's entire portfolio has been restructured in the last five vears in line with the trustees’
investment objective. The performance of the portfolio is menitored by the trustees and the Investment
Committee.

Reserves policy
The total net funds of the Trust as at 31 March 2023 stood at £42.4 million, all represented by an

expendable endowment fund.

As stated above, in the Investment policy and performance section, the trustees aim to distribute 4% of
the fund on an annual basis in grants and other expenditure. The trustees consider it prudent to have
liquid assets within investments to cover a significant proportion of planned expenditure. They have
agreed that a target of 8% of the value of the investments portfolio (currently £3.6 million) should be
retained in a combination of cash and short-dated gilts.

As at 31 March 2023, cash and gilts in the portfolio totalled £7.2 million (16% of the total), above this
target. The trustees consider that reserves are avallab!e at a level which enables them to plan with
confidence for the future.

PLANS FOR THE FUTURE
During 2023-24, trustees will consider a major programme of support for equipment at Israeli universities.
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- TRUSTEES RESPONSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS

The trustees are responsible for preparing the trustees’ Annual Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Acgepted Accounting Practice).

The law applicable to charities in England and Wales requires the trustees to prepare financial statements
for each financial year which give a true and fair view of the state of affairs of the charity and of the
incoming resources and application of resources of the charity for that pericd. In preparlng 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 accounting standards and statements of recommended practice have
been followed, subject to any material departures disclosed and explained in the financial
statements; and

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

The trustees are responsible for keeping proper records which disclose with reasonable accuracy the
financial position of the charity and enable them to ensure that the financial statements comply with the
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the Trust
Deed. They are also responsible for safeguarding the charity’s assets and hence taking reasonable steps
for the prevention and detection of fraud and breaches of law and regulations.

The trustees are responsible for the maintenance and integrity of the charity and financial information
included on the charity’s website.

STATEMENT OF DISCLOSURE TO AUDITORS .

So far as the trustees are aware, there is no relevant audit information of which the Trust's auditors are
unaware. Additionally, the trustees believe they have taken all the necessary 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 charity’s auditors are aware of that information.

Approved by the trustees on 12 October 2023 and signed on their behalf by:

bl LCoigon ™ Ty

Hon. Laura Wolfson Townsley
Chairman
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INDEPENDENT AUDITORS' REPORT
TO THE TRUSTEES OF THE WOLFSON FAMILY CHARITABLE TRUST

Opinion

We have audited the fmanmal statements of the Wolfson Family Charitable Trust ('the Charity’) for the
year ended 31 March 2023, which comprise the Statement of Financial Activities, the Balance Sheet,
the Cashflow Statemient and the notes to the financial statements, including significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice),
including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”.

In our opinion the financial statements:

e give a true and fair view of the state of the Charity's affairs as at 31 March 2023 and of its
incoming resources and application of resources, including its income and expenditure, for the
year then ended;

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

* have been prepared in accordance with the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibifities for the audit of the financial statements section of our report. We are independent of the
charitable charity 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 {FRC's) Ethical Standard,
and we have fulfilled our other ethical respensibilities in accordance with these requirements. We
believe that the audit ewdence 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 statement is appropriate. .

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the charity’s ability
to continue as a going concern for a period of at least twelve months from when the financial statements
are authorised for issue.

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

Other information

The other information comprises the information included in the annual report and the Trustees’ Report,
other than the financial statements and our auditor's report thereon. The frustees are responsible for
the other information. Cur 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
conciusion thereon.
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INDEPENDENT AUDITORS' REPORT
TO THE TRUSTEES OF THE WOLFSON FAMILY CHARITABLE TRUST

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the cther information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or ctherwise 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 reguired to report that fact.

We have nothing to report in this regard.

Matters on which we are required fo report by exception

In the light of the knowledge and understanding of the chanty and its environment obtained in the course
of the audit, we have not identified material misstatements in the trustees’ report. We have nothing to
report in respect of the following matters where the Charities Act 2011 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 refurns; 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.

Responsibilities of Trustees

As explained more fully in the Trustees’ Respansibilities Statement set out on page 6, the trustees are
responsible for the preparation of financial statements which give a true and fair view, and for such
internal control as the trustees determine is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statemeants, the trustees are responsible for assessing the charity's ability to

continue as a going concemn, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting unless the trustees either intend to liquidate the charity or to cease
_operations, or have no realistic alternative but to do so. .

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 I1SAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually er in the
aggregate, they could reascnably 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
: |rregularlt|es including fraud is detailed below:



UHY Hacker Young LLP
Quadrant House
UH H a Cke r YO un g 4 Thomas More Square

Chartered Accountarits London ETW 1YW

INDEPENDENT AUDITORS' REPORT
TO THE TRUSTEES OF THE WOLFSON FAMILY CHARITABLE TRUST

Based on our understanding of the charity and the industry in which it operates, we identified that the
principal risks of non-compliance with laws and regulations related to the acts by the charity, which were
contrary to applicable laws and regulations including fraud, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We also considered those laws
and regulations that have a direct impact on the preparation of the financial statements such as the
Charities Act 2011.

We evaluated management’s incentives and opportunities for fraudulent manipulation of the financial
statements (including the risk of override of controls), and determined that the principal risks were
related to the valuation of the charity’s investments, inflated revenue and the charity’s net income for
the year,

Audit procedures performed to assess the valuation of the charity’s investments included: confirmation
of the valuation of investment balances from the investment managers and a review of the most recent
Service Organisation Controls Reports in relation to those investments. We obtained the most recent
audited financial statements for the assets under management by Oxford University Endowment
Management Limited and the various assets managed by JP Morgan to confirm that there were no
indictors of impairment and that they were prepared on a going concemn basis.

To assess inflated revenue and the charity’s net income for the year audit procedures performed
included: a review of the financial statement disclosures to underlying supporting documentiation, review
of correspondence with legal advisors, enguiries of management and testing of journals and evaluating
whether there was evidence of bias by the frustees that represented a risk of material misstatement
due to fraud.

There are inherent limitations in the audit procedures described above and the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the less likely we would become aware of it. 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, forgeiy or intentional misrepresentations, or through
collusion.

A further description of our responsibilities for the audit of the financia! statements is located on the
Financial Reporting Council’'s website at: http:/Amwww.fre.org.uk/auditorsresponsibilities. This description
forms part of our auditor's report.

Use of our report _

This report is made solely to the charity's members, as a body, in accordance with Chapter 3 of Part 8
of the Charities Act 2011 and regulations made under section 154 of that Act. Cur audit work has been
undertaken so that we might state to the charity's members those matiers 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 hot
accept or.assume responsibility to anyone other than the charity and the charity’s members as a body,
for our audit work, for this report, or for the opinions we have formed.

UHY Hacker Young
Chartered Accountants

Statutory Auditor
16 October 2023

UHY Hacker Young LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act
2006. :
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FOR THE YEAR ENDED 31 MARCH 2023

Notes 31 March 31 March
2023 2022
£°000 £'000
income:
Investments 4 1,087 050
Total income 1,087 -850
Expenditure on:
Raising funds (investment management fees) 98 84
Charitable activities
Science and medicine 1,036 1,036
Arts and humanities ‘ 269 235
Health and disability 235 289
Education _ 52 77
Total charitable activities 5 . 1,592 1,637
Total expenditure 1,690 1,721
Other recognised gains and losses: ‘
Net realised and unrealised (losses) / gains
on disposal and revaluation of;
- Investment asseis 10 {974) 3,491
- Foreign exchange {(177) (92)
Total recognised gains and losses (1,151) 3,399
Net movement in funds (1,754) 2,628
Reconciliation of funds
Tetal funds brought forward 44,191 41,563
Total funds carried forward ' 42,437 44,191

. The net realised and unrealised losses of £973,902 (2022 gains: £3,491,676) reflect a decrease in
market values. The realised gain on listed investment disposals by reference to their acquisition cost

was £1,192,182 (2022: £1,881,222).

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

derived from the continuing activities of the charitable trust.
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THE WOLFSON FAMILY CHARITABLE TRUST

BALANCE SHEET
AS AT 31 MARCH 2023 -

Notes
31 March 31 March
2023 2022
£000 £'000 £'000 £'000
Fixed assets
Investments 10 42,843 44 303
Current assets
Invesiments 10 2,566 2,791
Debtors . 1M 86 92
Cash at bank 13 13
2,665 2,896
Creditors falling due within :
one year _ 12 (2,292) (2,260)
Net current assets 373 636
Total assets less current liabilities 43,2186 44 939
Creditors falling due after
one year 13 - (779) (748)
Total net assets 42 437 . 44,191
Funds
Expendable endowment fund ' 42,437 44,191

The financial statements on pages 10 to 23 were approved by the trustees on 12 October
2023 and signed on their behalf by:

L Qelponbntlen )

Hon. Laura Wolfson Townsiey Paul Ramsbottom
Chairman Chief Executive
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Cash used in operating activities

Cash flows from investing activities
Investment income

investment costs

Investment proceeds

Decrease in current asset investments

Net cash provided by investing activities

Change in cash at bank

Cash at bank brought forward

Cash at bank carried forward

Notes

14

10
.10
10

31 March 31 March
2023 2022
£000 £°000

(1,798) (1,777)
1,087 950
- (15,981) (12,427)
16,467 12,893
225 351
1,798 1,777
13 13 .
13 13
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THE WOLFSON FAMILY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

1. Accounting policies _
The particular accounting policies adopted by the trustees are set out below:

{a) Basis of preparation
The financial statements have been prepared in accordance with the Statement of Recommended
Practice: Accounting and Reporting by Charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (Charities SORP (FRS 102));
the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102);
and the Charities Act 2011.

The Wolfson Family Charitable Trust meets the definition of a public benefit entity under FRS 102. The
financial statements are prepared under the historical cost convention, with the exception that
investments are included at market value.

The financial statements have been prepared to give a ‘true and fair’ view and have departed from the
Charities (Accounts and Report) Regulations 2008 only to the extent required to provide a ‘true and
fair' view. This departure has involved following the Charities SORP (FRS 102).

The most significant areas of adjustments and key assumptions that affect items in the accounts are to
do with estimating the liability from multi-year grant commitments (see note 9 for more information).
With respect to the next reporting period, the most significant areas of uncertainty that affect the
carrying value of assets held by the’ Trust are the level of investment return and the performance of the
investments.

The financial statements have been prepared in sterling, which is the functional currency of the Trust.
Monetary amounts in these financial statements are rounded to the nearest £'000.

{b) Going concern
The trustees consider that as the fmances are based on a long-term endowment there are no material
uncertalntles about the Trust’s ability to continue as a going concern.

{c) Income

All incorne is recogmsed once the Trust has entitlement to the income, it is probable that the income
will be received and the amount of income receivable can be measured raliably. Where income has
related expenditure, the income and related expenditure are reported gross in the Statement of
Financial Activities.

{d} Resources expended
Expenditure is included on an accruals basis.

Grant awards and other liabilities are recognised as expenditure as socn as there is a legal or
constructive obligation committing the Trust to that expenditure, it is probable that settlement will be
required and the amount of the obllgat|on can be measured reliably.

(e) Allocation of management and administration expenses

Management and administration expenses are allocated between charitable activity and governance.
Management and administration expenses relating fo grant making activities are apportioned evenly
amongst the four grant making categories.

The allocation of management and administration expenses is analysed in note 6.
(f) Governance costs

Governance costs comprise all costs involving the public accountability of the Trust and its compliance
with reguiation and good practice, including the statutory audit and legal fees.
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THE WOLFSON FAMILY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

1. Accounting policies (continued)

(g} Foreign exchange

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the rates
of exchange ruling at the balance sheet date. Transactions in forsign currencies are recorded at the
rate ruling at the date of the transaction. All differences are taken to the expendable endowment fund.

(h) Investment assets

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
guoted market price where available.

Quoted investments

Quoted investments comprise publicly quoted, listed securities including shares, bonds and units.
Quoted investments are stated at fair value at the balance sheet date. The basis of fair value for quoted
investments is equivalent to the market value, using the bid-price. Asset sales and purchases are
recagnised at the date of trade.

Unguoted investments

Unquoted investments are valued at the best estimate of fair value and comprise of private equity which
is valued externally by their fund managers and direct investments in unit trusts, the majority of which
are made with co-investors. Management use the co-investor valuations as a key input to determlne
the fair value.

The statement of financial activities includes the net gains and losses arising on revaluation and
disposals throughout the year.

Cash and ‘cash-like' securities with high liguidity are managed as part of a porifolio of investment assets
and are included as current assets.

(i) Gains and losses on investments

Realised gains and losses on investments are calculated as the difference between sale proceeds and
opening market value (or purchase cost if acquired in the year). Unrealised gains and losses on
investments are calculated as the difference between the closing mid-market value at the ysar end and
opening mid-market value {or purchase cost if acquired in the period).

Realised and unrealised gains and losses on investments are not separated in the statement of
financial activities and are recognised in the statement of financial activities as they arise.

2. Key sources of estimation uncertainty and significant judgements made in applying the
accounting policies '

The preparation of the financial statemenis requires the application of certain estimates and
judgements. The material areas of either estimation or judgement are set out below. Estimates and
judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.
Each of these areas are considered by the Risk and Audit Committee based on information prepared
by the Finance team.

Unguoted investments
Investments in unquoted investments are valued at the best estimate of fair value. For these
investments fair value is estimated using a range of methodologies including price of recent investment

and public comparables.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

3. Maintaining the Wolfson Family Charita'.ble Trust for the longer term

3.1 Preserving the real value of the fund

In order to achieve a proper balance between the interests of current and future beneficiaries, the
trustees have determined that they are aiming to preserve the value of the expendable endowment fund
broadly in real terms, and that investment returns in excess of the amount required to preserve the real
value of the fund may be expended in furtherance of the Trust’s objectives.

The net value of the fund is the residual sum, dependent upon the amounts and timing of both income

and expenditure.
2019 2020 2021 2022 2023

RPI at the Trust's year end 1113 - - -
CPI at the Trust's year end - 113.5 114.6 121.7 132.5

From April 2019, CPI has been applied to the adjusted RPI figure at this date as the formal investment
target changed near the year ended 31 March 2019 from RPI + 4% to CPI + 4%.

' £000 £'000 £000 £'000 £'000
Actual expendable endowment fund 35,834 32,853 41,563 44,191 42437

Target expendable endowment fund 36,138 36,678 37,050 39,346 42,825
{Decrease) / increase in fund in real
terms relative to March 2018 (304) (3,825) 4,513 4,845 (388)
4. Investment income
2023 2022
£°000 £000
Dividends - UK Investments 74 62
Dividends - Overseas Investments 257 237
Interest - UK Investments 26 -
Interest - Overseas Investments 58 46
Interest - Cash Deposits 44 -
Distribution — Oxford University Endowment Management Ltd. 628 605
1,087 950

4.1 Investment performance

In setting the objectives against which the performance of the investment managers is measured, the
trustees are primarily concerned with the total return on investments, namely the sum of invesiment
income (note 1(c) above) and gains and losses con investments (note 1(h) above).

Although these constituent elements are required to be shown separately in the statement of financial
activities, no importance attaches to how much of the total return is represented by investment income
and how much is represented by gains or losses on investments, and the investment managers are not
set separate targets for these amounts. This approach is termed a fotal return approach.

The long-term investment objective was until March 2019 an average annual total return of UK.RP| +
4%. This target was changed to UK CPl + 4%, and this has been reflected in calculations from the
previous financial year. :

A summary of investment performance for the period since the total return approach was adopted is set
out below.
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4.1 Investment performance (continued)

Changes in the investment portfolio
2019

£'000

Opening value of investments A 37,628

- 2020 2021

£'000 £°000

38,871 35,793

2022 2023 2019
-2023

Total
£'000 £'000 £'000

44,430 47,004 37,628

Investment income 1,118 992 869 950. 1,087 5,016
Investment {losses) / gains’ 1,814 (2,219) 9,625 3,399 (1.151) 11,388
Investment management fees (41 (69) (77 {84) {98) {369)
Total return B 2891 (1,286) 10,317 4,265 (162) 18,015
Amounts withdrawn from '
portfolic (note (i) (1,648) (1,782) (1,680) (1,601) (1,523) (8,234)
Closing value of investments 38,871 35,793 44,430 47,094 45409 45409

(i) These amounts are on a "cash basis" - being the monies withdrawn from the investment portfolio in
the period in order to pay grants and disburse other expenditure.

Investment returns compared to the Trust’s objective

2018 2020 - 2021

Actual return % (B/A) 768% (3.35%) 28.82%

Target return % (RPI + 4%) C 6.99% - - -

Target return % (CPI + 4%) c

- 550% 5.01%

2022 2023 2019
- 2023
Average

9.60% (0.34%) 8.51%

10.20% 12.84% 8.11%

Return {below) / in excess of

target % 0.69% (8.85%) 23.81%

2019 2020 . 2021
£000 £000 £000

Actual return £'000 B 2,891 {1,296) 10,317
Target return £'000 (C x A) 2,632 2,138 1,794

(0.60%) (13.18%) (0.40%)

2022 2023 Total
£'000 £'000 £'000

4,265 (162) 16,015
4531 6,047 17,142

Return (below) /in excess of

target £'0300 259 (3.434) 8523

(268) (6,209) 1,127
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5. Grant making activities

Science and medicine
Education

Health and disability
Arts and humanities

Grants Allocated
awarded expenses Total Total
(net) {note 6) 2023 2022
£°000 £000 £000 £000
1,000 36 1,036 1,036
17 35 52 77
199 36 235 289
233 36 269 235
1,449 143 1,592 1,637

The list of individual grants made during the year is set out in note 17. Grants awarded are net of

relinquished grants, see note 9.

The total management and administration expenses are apportioned evenly ambngst the grant méking
activities. Significant aspects of the grant activity during the year are described on pages 3 and 4 of

the trustees’ report.

5.1 Charitable expenditure

The trustees aim to distribute approximately 4% of the fund, inc!uding administrative costs, on an annual
basis. The value used to caiculate the normal target dlstrlbutlon is the average of the Iast five years’

investment portfollo value.

2019 2020 2021 2022 2023 2019
. - 2023
. £'000 £'000 - £'000 £'000 £000 £'000

Actual charitable expenditure
(note (i)} 1,588 1,684 1,607 1,837 1,692 8,106
Target charitable expenditure 1,501 1,491 1,567 1,631 1,694 7,884
Expenditure in excess of target 85 193 40 6 (102) 222

(i) These amounts are on an "accruals basis", meaning that granis are included in the year of award,
as described in note 1(d). The figure for 2021 excludes designated expenditure which was funded

separately by a donation.

6. Management and administration expenses

Consultancy fees

Auditors’ remuneration for audit services
Auditors’ remuneration for other services

Legal fees

Staff costs (see note 8)
Other administrative expenses -

Governance Grant making

costs
£'000

15
18
3

36

Total
2023 Total
activities (Note 5) 2022
£000 £'000 £'000
10 10 10
- 15 7
- 18 21
- 3 8
96 96 95
1 1 -
107 143 141
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6. Management and administration expenses (continued)

The governance costs comprise costs of running the Trust and planning for future developments,
including audit fees, legal advice for the trustees and costs of complying with constitutional and statutory
requirements, such as trustees’ meetings, the preparation of accounts and satisfying public
accountability.

The costs relating to grant making activity represent costs incurred in assessing applications,
administration of the grants awarded and post grant monitoring.

Staff costs cover salary and other costs paid in respect of part time employees, shared with the Wolfson
Foundation, engaged during the year (see note 8). No staff costs are allocated to governance costs as
the amount of related activity is immaterial compared to the grant making activity.

7. Trustees’ remuneration

No fees are paid to trustees for their services as board members. During the year, expenses amounting
to £1,390 (2022: £Nil) were incurred by the trustess.

As allowed by the trust deed, consultancy fees of £2,500 were paid to each of Lord Turnberg and Sir
Michael Pepper {(2022: £2,500 each to'Lord Tumberg and Sir Michael Pepper) in connection with their
work undertaken in advising on applications to the Wolfson Family Charitable Trust. Trustees who are
family members did not receive any remuneration.

8. Staff costs

During the year there were 4 part time employsges.
31 March 31 March

2023 2022

£'000 £'000

Salaries : _ 7 77 77
Social security cosis 11 10
Other pension costs 8 8
96 95

The average number of part time employees, shared with Wolfson Foundation, employed throughout
the year was 4 (2022: 4). During the year, one employee received emoluments between £80,000 and

£80,000.

The total employment benefits, including employer pension contributions of the key management
personnel, were £89,760 (2022: £85,700). This total does not include consultancy fees paid to trustees
(please see note 7 above).
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9. Grants awarded for future payment

'Grants awarded by the trustees for future payment at 31 March 2023 total £3,056,491 (2022:
£2,991,6832) as follows:

Grants
At awarded - Grants Grants At
31 March during paid during relinquished 31 March
2022 the year the year & adjusted 2023
£000 £000 £000 £'000 £000
Science and medicine 2,307 1,000 (921) - 2,386
Education 221 32 (50} (15) - 188
Health and disability 145 200 (150} (1 194
Arts and humanities 319 233 {264) - 288
2,992 1,485 (1,385) {16} 3,056
31 March 31 March
2023 2022
£'000 £000
Due within one year {(note 12) 2,277 2,244
Due after more than one year (note 13) 779 748

A summary of grants awarded during the year is set out in note 17.

10. Investments : ' :

Market Market
value Purchase Sale (Losses) value
2022 Costs Proceeds ! Gains 2023

£000 £°000 £°000 £°000 £°000
Fixed asset investments '
Listed Investments 24,415 15,118 {16,163) {1,002) 22,368
Other Investments ' _
Private Equity Funds 3,841 854 (295) 1,030 5430
Oxford Endowment Fund 16,047 9 (9) (1,002) 15,045
44,303 15,981 (16,467) (974) 42,843
Current asset investments
Cash and Cash Equivalents 2,79 2,566
Total investment assets 47,094 P 45 409

The historical cost of these investments as of 31 March 2023 was £39,611,979 (2022: £39,130,422),
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11. Debtors

Accrued income
Sundry debtors

12. Creditors falling due within one year

Grants payable (note 9)
Other creditors

13. Creditors falling due after one year

Grants payable (note 9)

31 March 31 March
2023 2022
£000 £000

77 . 83

9 9

86 92

31 March 31 March
2023 2022
£000 £000
2,277 2,244

15 16

2,292 2,260

31 March 31 March
2023 2022
£000 £000
779 748
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14. Reconciliation of net movement in funds to net cash used in operating activities

31 March 31 March

2023 2022

£000 £'000
Net (outgoing)/incoming resources (1,754} 2628
Net losses/(gains) on investment assets 974 (3,491)
Investment income (1,087) - (950)
Decrease/{increase) in debtors ' _ 6 ("
Increase in creditors ‘ 63 43
Net cash used in operating activities (1,798) {(1,777)

15. Joint administration

The Charity has shared objectives and joint administration with the Wolfsan Foundation, registered
charity number 1156077 and company reglstratlon number 08927040, at 8 Queen Anne Sireet, London
WHG 9LD,

16. Related party transactions
During the year, fees of £3,000 (2022: £6,630} were paid in respect of [egal services provided by Payne

Hicks Beach of which Martin Paisner (Trustee) is a partner.

17. Grants awarded during the year

Science and Medicine £
Awards were made for research equipment at the following Israeli Medical Centers: _
Tel Aviv Sourasky Medical Center, israel ‘ 168,120

-Sequencing equipment and flow cell dock (joint grant with the
Wolfson Foundation totalling £420,300)

Hadassah Medical Center, Jerusalem, Israel - 143,640
~-Gamma camera (joint grant with the Wolfson Foundation totalling £359,100)
Rabin Medical Center, Petah Tikva, Israel 143,640

-Tomographic imaging system {joint grant with the Wolfson
Foundation totalling £359,100)

Rambam Health Care Campus, Haifa, Israel ' 143,640
-CT simulator {joint grant with the Wolfson Foundation totalllng £359,100)
Chaim Sheba Medical Center, Ramat Gan, Israel 131,600

-Long read sequencing equipment {joint grant with the Wolfson Foundation
totalling £329,000)

Shaare Zedek Medical Center, Jerusalem, Israel 116,160
-Equipment for imaging, biobanking and sequencing (joint grant with the
Wolfson Foundation totalling £290,000)

Soroka Medical Center, Beer Sheva, Israel 92,000
-Neurological robot system (joint grant with the Wolfson Foundation
totalling £230,000)
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17. Grants awarded during the year (continued)

Edith Wolfson Medical Center, Holon, Israel
-Image-guided therapy system (joint grant with the Wolfson Foundation
totalling £153,000})

Total Science and Medicine (8 grants)

Education'

Jewish Training Academy for Girls Ltd, London N16
- Upgrade of IT facilities and equipment to deliver accredited vocational
training programmes

Prism, London W1
- Wolfson Jewish Education Fund

Total Education (2 grants)

Arts and Humanities

Central Synagogue, London W1
- Building repairs

Gesher Theatre, Tel-Aviv, Israel
- Unrestricted funding

Tower of David Museum, Jerusalem, Israel
- Accessibility improvements

The Jerusalem Academy of Music and Dance, Israel
- New concert piano for recital hall

The National Holocaust Centre and Museum, Laxton, Nottinghamshire

- Redevelopment (joint grant with the Wolfson Foundation totalling £70,000)

Holocaust Centre North, Leeds
- New archive store at the University of Huddersfield

Vertigo Dance Company, Jerusalem, Israel
-Unrestricted funding

Worcester Civic Society
- Worcester Jewish community memerial plague

Total Arts and Humanities (8 grants)

61,200

1,000,000

15,000

7,200

22,200

50,000

50,000

50,000

43,000

20,000

10,000

10,000

463

233,463
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17. Grants awarded during the year (continued)

Health and Disability
_ Partnerships for Jewish Schools, London N4
- Schools Wellbeing Project (over three years)

Ta'ir, Rehovot, Israel
- Unrestricted funding

Cosgrove Care, Glasgow
-Refurbishment of two supported living accommodation sites (Dalmeny
Avenue and Burnfield Road)

Ezra U'Marpeh, London N16
-Medical equipment for loan to children and young people (particularly those
suffering from severe allergies)

Exceptional award
GIFT, London NW4
- Food Bank Operations in the UK

Total Health and Disability (5 grants)

Total grants awarded (23 grants)

Grants relinquished during the period
Total grants awarded (net)

60,000
50,000

25,000

15,000

50,000

200,000
1,465,663

(15,634)

1,450,029
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REPORT OF THE TRUSTEES FOR THE YEAR ENDED 31 MARCH 2022

The financial statements have been prepared in accordance with the accounting policies set out in
the notes to the accounts and comply with the charity's governing document, the Charities Act 2011
and Reporting by Charities: Statement of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in
the UK and Republic of Ireland (FRS 102) (effective 1 January 2015).

STRUCTURE, GOVERNANCE AND MANAGEMENT
The Wolfson Family Charitable Trust is a charitable foundation established by a Trust Deed dated 30
March 1958 whose aims are the advancement of science, health, education and the arts and
humanities. A large proportion of the assets derive from the realisation of the Trust's involvement in
the Paz Qil Company of Israel. The trustees therefore consider it appropriate to make a majority of
grants for these purposes to leading Israeli institutions.

At the end of the year the Board of trustees comprised four family trustees and five trustees with
medical, scientific and legal expertise. The range of skills represented on the trustee Board is kept
under review and appointments to the Board are made by the trustees, advised by the Nominations
and Governance Committee. The Nominations and Governance Committee also advises on the remit
and composition of expert panels or committees and any related governance matters.

During the year Professor Zeev Tadmor, a long-standing member of the Advisory Committee Israel,
retired and a new member of the Committee was appointed: Professor Varda Shoshan-Barmatz of
Ben Gurion University.

Board meetings are held once or twice each year. The Board decides matters of strategy and overall
policy, determines the priorities and allocations for grants programmes, sets budgets and authorises
grant awards. The Board is advised by an Advisory Committee in Israel, drawn from leading academic
and medical experts. Itis also served by a number of panels and committees (shared with the Wolfson
Foundation), which make recommendations on grant-making, risk management and investment
policies. Panels are comprised of specialists in particular fields, as well as trustees.

The induction process for newly-appointed trustees and panel members comprises meetings with
Board members and the chief executive, and covers governance, investment and grant-making
policies. Documentation provided for new trustees includes copies of the Trust Deed, relevant
minutes and recent annual reports and accounts.

A full list of members of the committees and expert panels is available on the website:
https://iwww.wolfson.org.uk/about/panel-committee-membership/.

Risks and uncertainties

The trustees have reviewed the major strategic, operational and financial risks which impact on the
work of the Trust and, on professional advice, noted that systems have been established to mitigate
the exposure to them. The trustees review this matter each year and take action required arising from
the assessment and recommendations of the Risk & Audit Committee. During the year in question,
the ongoing impact of the Covid-19 pandemic was a continuing consideration, both in terms of the
Trust's own operations and on the various sectors that the Trust funds. This was an issue under
constant discussion — and sub-committees, as well as the Board, considered papers on this subject.
Beyond the effect of the pandemic, the trustees consider the two main areas of risk for the Trust to
be as follows:

(1) Investment risk. The trustees, supported by a dedicated Investment Committee which meets
regularly, take a long-term approach to their investment strategy and aim to deliver the investment
objective within an acceptable level of risk. During the year, a new Investment Committee chair
(Micky Breuer-Weil) was appointed, and the Committee was bolstered by the recruitment of two
additional members.
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(2) The reputational risk of making awards to inappropriate recipients. The trustees are advised in
their decision-making by dedicated panels of experts, by independent peer reviewers and by a
professional team of staff. In addition, regular visits are (in normal times) made by staff and trustees
to projects. Grants are paid in arrears on receipt of evidence of appropriate expenditure. A
framework for monitoring and evaluation has been established. Full details of all expert panels are
available on the website.

Conflicts of interests

Where a trustee holds an active post (whether honorary or otherwise) at an applicant organisation,
then that trustee takes no part in the decision on whether to make an award. Similarly
committee/panel members with a conflict of interest take no part in making recommendations relating
to organisations in which they (or relatives or business partners) have an involvement. A register of
interests is maintained by the Wolfson office.

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT

The objectives of the Trust, through its grant-making, are the advancement of science and medicine,
health, education, the arts and humanities. The trustees have complied with section 17 (5) of the 2011
Charities Act, having due regard for the Charity Commission’s guidance on public benefit when
reviewing the Trust’s aims and objectives, when setting the grant making policy and in making awards.
One measure of the public benefit generated by the Trust is demonstrated by the list of projects
supported (see note 17).

Following the emergency funding provided during the previous year, the Trust returned to something
akin to its usual grant-making: pursuing its objectives through expenditure on outstanding projects
across the range of the Trust's activities, usually by the provision of buildings or equipment. Three
particular factors continue to influence trustees in their decision-making. First, trustees aim to back
excellence (both existing and potential). Secondly, attempts are made to identify and support
important areas that are under-funded. Thirdly, applicants are encouraged to use Wolfson funds as
a catalyst, so that the Trust's funding can lever additional support. The impact of the Trust's funding
is monitored through regular reports on projects provided by recipients during the lifetime of a grant,
and also by visits undertaken by trustees, Advisory Committee members and staff.

Grant-making process and policy

Trustees make awards once or twice each year and are advised by the Advisory Committee in Israel
in addition to expert panels which meet before the main Board meetings. As well as assessing the
merits of the applicants' proposals and their congruence with the Trust's aims and priorities, appraisal
criteria include: the anticipated outcome of the project (including public benefit), financial viability;
value for money; adequate provision for on-going costs and maintenance and the aesthetics of any
building project.

Priorities, which are described in this report, are grouped around four funding areas: Science and
Medicine, Education, Arts and Humanities and Health. Awards for Israeli universities and hospitals
are normally made under the umbrella of designated programmes in which relevant organisations are
invited to participate.

Applications are assessed by expert reviewers, and applicants are given an opportunity to respond
to queries raised during the review process.

In fulfilment of this policy, grants were made in the year totalling some £1.5 million.
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The year’s grant-giving was successful in that, on the advice of external experts, first-rate projects in
a number of priority areas were funded. Given the nature of the capital investment it is too early to
assess the long-term benefits of projects funded. In terms of funding in previous years, a publication
and video was produced by the Advisory Committee Israel for the 60" anniversary of the Trust
outlining the impact of funding.

The unrestricted funding provided in 2020-21 through the Covid-19 Support Fund proved invaluable
to the many organisations supported — helping them through the difficult months of the pandemic,
and allowing them to plan for an uncertain future.

Science and Medicine

The key investment during the year was for a national programme across Israeli universities to
support the purchase of equipment - and, in particular, equipment that will underpin research in the
broad area of molecular engineering. Molecular engineering can be defined as the application of
molecular-level science of highly complex materials and material systems with specific functions for
the design of advanced devices, processes and technologies.

The programme followed the existing successful pattern of the Trust's funding in Israel with the
Advisory Committee in Israel forming a specialist sub-committee for the purpose. A prerequisite for
much contemporary top-quality science — in Israel, as elsewhere - is access to cutting edge (often
highly expensive) equipment. Perversely, finding support for equipment is often the most challenging
part of the funding ecosystem. The Trust's strategy continues to be one of funding around a national
research theme across multiple institutions and focussed on specialist equipment. Awards were made
in partnership with the Wolfson Foundation.

Health & Disability and Arts & education

In the UK, funding was divided between capital infrastructure projects and a number of unrestricted
grants. The largest grant for a capital project was made to Gesher for their ‘Makerspace’ at a new
site for Gesher School as it expands into secondary education.

In Israel, the largest award was for a new museum at Latrun telling the story of the Jewish soldier in
World War |l.

FINANCIAL REVIEW

The trustees have prepared accounts in accordance with current statutory requirements, the Trust
Deed and Accounting and Reporting by Charities: Statement of Recommended Practice applicable
to charities preparing their accounts in accordance with the Financial Reporting Standard applicable
in the UK and Republic of Ireland (Charities SORP (FRS 102)). The Trust's total return on the fund's
assets in 2021/22 was £4.3 million (2020/21: £10.2 million) of which income net of fees was £0.87
million (2020/21: £0.79 million) and gains were £3.4 million (2020/21: £9.53 million). The portfolio
of investments and cash held on deposit had a total value of £47.1 million at 31 March 2022 (2021:
£44.4 million). The portfolio continued to enjoy very positive returns through 2021 but lost value in
the final quarter of the financial year (the first three months of 2022) reflecting falling markets.

Income is applied to the charitable aims of the Trust as described elsewhere in this report. Grants
awarded (net of relinquished grants) during the year were £1.5 million (2020/21: £2.1 million). The
trustees hold deposits, gilts and other bonds to cover the Trust's current commitments.

The Trust's net assets are held in unrestricted funds as the trustees have power to distribute both
income and capital. The Trust has shared objectives and joint administration with The Wolfson
Foundation, registered charity number 1156077 and a company limited by guarantee (8927040), at
8 Queen Anne Street, London, W1G 9LD.
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Investment policy and performance

The Trust is managed based on existing in perpetuity and hence the Trust has the objective of
maintaining the portfolio’s real purchasing power after inflation over time. Trustees allocate funding
on a total return (rather than income) basis.

The long-term investment objective is an average annual total return of UK CPI + 4% (changed
from UK RPI + 4% in the year ended 31 March 2020). The trustees aim to distribute 4% of the fund
on an annual basis. The calculation of the distribution is based on the average portfolio value over
the last five years.

The asset allocation within the portfolio is arranged accordingly, taking advantage of the Trust's
long-term investment horizon. Policies and investment allocations are continually reviewed by the
Investment Committee and trustees. Trustees review the investment strategy with the Investment
Committee and fund managers (signatories to the UN Principles for Responsible Investment), in
order to ensure that (1) the Trust can achieve or outperform its target return in the long term; and
(2) investment decisions made by our fund managers are taken in a socially responsible manner
and in accordance with Wolfson’s core principles. Responsible investment underpins the
investment strategy and trustees have a policy of not investing directly in tobacco companies or
fossil fuel extractors.

The Investment Committee is responsible to the trustees for investment policy and monitoring the
portfolio. Committee members are available to report to the trustees at Board meetings. Trustees
and the Risk and Audit Committee review the terms of the Investment Committee mandate.

The Trust's entire portfolio has been restructured in the last four years in line with the trustees’
investment objective. The performance of the portfolio is monitored by the trustees and the
Investment Committee.

Reserves policy
The total net funds of the Trust as at 31 March 2022 stood at £44.2 million, all represented by an

expendable endowment fund.

As stated above, in the Investment policy and performance section, the trustees aim to distribute 4%
of the fund on an annual basis in grants and other expenditure. The trustees consider it prudent to
have liquid assets within investments to cover a significant proportion of planned expenditure. They
have agreed that a target of 8% of the value of the investments portfolio (currently £3.8 million) should
be retained in a combination of cash and short-dated gilts.

As at 31 March 2022, cash and gilts in the portfolio totalled £4.2 million (9% of the total), above this
target. The trustees consider that reserves are available at a level which enables them to plan with
confidence for the future.

PLANS FOR THE FUTURE
During 2022-23, trustees will consider a major programme of support for equipment at Israeli
hospitals.
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TRUSTEES RESPONSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS

The trustees are responsible for preparing the trustees’ Annual Report and the financial statements
in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the trustees to prepare financial
statements for each financial year which give a true and fair view of the state of affairs of the charity
and of the incoming resources and application of resources of the charity for that period. In preparing
these financial statements, the trustees are required to:

select suitable accounting policies and then apply them consistently;

observe the methods and principles in the Charities SORP;

make judgements and estimates that are reasonable and prudent;

state whether applicable accounting standards and statements of recommended practice
have been followed, subject to any material departures disclosed and explained in the
financial statements; and

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

e o o o

The trustees are responsible for keeping proper records which disclose with reasonable accuracy the
financial position of the charity and enable them to ensure that the financial statements comply with
the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of
the Trust Deed. They are also responsible for safeguarding the charity's assets and hence taking
reasonable steps for the prevention and detection of fraud and breaches of law and regulations.

The trustees are responsible for the maintenance and integrity of the charity and financial information
included on the charity’s website.

STATEMENT OF DISCLOSURE TO AUDITORS

So far as the trustees are aware, there is no relevant audit information of which the Trust's auditors
are unaware. Additionally, the trustees believe they have taken all the necessary 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 charity’'s auditors are aware of that information.

Approved by the trustees on 20 October 2022 and signed on their behalf by:

UU/{I:]’Z\ WO ( . »Ei)i‘»\/’\;’#\p(%ﬁjékﬁ\/\

Hon. Laura Wolfson Townsley
Chairman
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INDEPENDENT AUDITORS' REPORT
TO THE TRUSTEES OF THE WOLFSON FAMILY CHARITABLE TRUST

Opinion

We have audited the financial statements of the Wolfson Family Charitable Trust (‘the Charity’) for
the year ended 31 March 2022, which comprise the Statement of Financial Activities, the Balance
Sheet, the Cashflow Statement and the notes to the financial statements, including significant
accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice), including FRS 102 “The Financial Reporting Standard applicable in the UK
and Republic of Ireland”.

In our opinion the financial statements:

e give a true and fair view of the state of the Charity’s affairs as at 31 March 2022 and of its
incoming resources and application of resources, including its income and expenditure, for
the year then ended;

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

¢ have been prepared in accordance with the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK))
and applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of
the charitable charity 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 (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 statement is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the charity’s ability
to continue as a going concern for a period of at least twelve months from when the financial
statements are authorised for issue.

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

Other information

The other information comprises the information included in the annual report and the Trustees'
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.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtained in the
course of the audit, we have not identified material misstatements in the trustees' report. We have
nothing to report in respect of the following matters where the Charities Act 2011 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.

Responsibilities of Trustees

As explained more fully in the Trustees’ Responsibilities Statement set out on page 6, the trustees
are responsible for the preparation of financial statements which give a true and fair view, and for
such internal control as the trustees determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

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

Auditor's responsibilities for the audit of the financial statements

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in
respect of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below:
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Based on our understanding of the charity and the industry in which it operates, we identified that
the principal risks of non-compliance with laws and regulations related to the acts by the charity,
which were contrary to applicable laws and regulations including fraud, and we considered the extent
to which non-compliance might have a material effect on the financial statements. We also
considered those laws and regulations that have a direct impact on the preparation of the financial
statements such as the Charities Act 2011.

We evaluated management's incentives and opportunities for fraudulent manipulation of the financial
statements (including the risk of override of controls), and determined that the principal risks were
related to the valuation of the charity’s investments, inflated revenue and the charity’s net income
for the year.

Audit procedures performed to assess the valuation of the charity’s investments included:
confirmation of the valuation of investment balances from the investment managers and a review of
the most recent Service Organisation Controls Reports in relation to those investments. We obtained
the most recent audited financial statements for the assets under management by Oxford University
Endowment Management Limited and the various assets managed by JP Morgan to confirm that
there were no indictors of impairment and that they were prepared on a going concern basis.

To assess inflated revenue and the charity’s net income for the year audit procedures performed
included: a review of the financial statement disclosures to underlying supporting documentation,
review of correspondence with legal advisors, enquiries of management and testing of journals and
evaluating whether there was evidence of bias by the trustees that represented a risk of material
misstatement due to fraud.

There are inherent limitations in the audit procedures described above and the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the less likely we would become aware of it. 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.

A further description of our responsibilities for the audit of the financial statements is located on the

Financial Reporting Council's website at; http://www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor's report.

Use of our report

This report is made solely to the charity’'s members, as a body, in accordance with Chapter 3 of Part
8 of the Charities Act 2011 and regulations made under section 154 of that Act. Our audit work has
been undertaken so that we might state to the charity’s members those matters we are required to
state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law,
we do not accept or assume responsibility to anyone other than the charity and the charity’s
members as a body, for our audit work, for this report, or for the opinions we have formed.

NN Rtler \""”‘3
UHY\;-I-facker Young

Chartered Accountants
Statutory Auditor

2 November 2022

UHY Hacker Young LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act
2006.
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Notes 31 March 31 March
2022 2021
£000 £'000
Income:
Investments 4 950 869
Donations - 630
Total income 950 1,499
Expenditure on:
Raising funds (investment management fees) 84 77
Charitable activities
Grant making activities: 5
Science and medicine 1,036 1,149
Education 77 155
Health and disability ' 289 933
Arts and humanities 235 -
Total charitable expenditure 1,637 2,237
Total expenditure 1,721 2,314
Net expenditure and net movement in funds before
gains and losses on investments (771) (815)
Net realised and unrealised gains/(losses) on disposal and revaluation of.
- Investment assets 10 3,491 9,346
- Foreign exchange (92) 179
Net movement in funds 2,628 8,710
Reconciliation of funds
Total funds brought forward 41,563 32,853
Total funds carried forward 44 191 41,563

The net realised and unrealised gains of £3,491,676 for the year ended 31 March 2022 (2021 gains:
£9,345,718) reflect an increase in market values during the financial year. The net realised gain on
listed investment disposals by reference to their acquisition cost was £1,981,222 (2021: £1,483,346).

All recognised gains and losses have been included in the Statement of Financial Activities and are
derived from the continuing activities of the charitable trust.



THE WOLFSON FAMILY CHARITABLE TRUST

BALANCE SHEET
AS AT 31 MARCH 2022

11

Fixed assets
Investments

Current assets
Investments

Debtors
Cash at bank

Creditors falling due within
one year

Net current assets

Total assets less current liabilities
Creditors falling due after

one year

Total net assets

Funds

Expendable endowment fund

Notes

10

10
11

12

13

31 March

2022

£000 £'000

44,303
2,791
92
13
2,896
(2,260)

636

44939

(748)

44,191

44191

31 March

2021

£'000 £'000

41,278
3,152
85
13
3,250
(2,248)

1,002

42,280

(717)

41,563

41,563

The financial statements on pages 10 to 22 were approved by the trustees on 20 October 2022 and

were signed on their behalf by:

L LuEA e @wﬂﬁaj

Paul Ramsbottom
Chief Executive

Hon. Laura Wolfson Townsley
Chairman
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Cash used in operating activities

Cash flows from investing activities

Dividends, interest and distributions
from investments

Purchase of investments

Proceeds from disposal of investments

Decrease/(increase) in current asset
investments

Net cash provided by investing activities

Change in cash at bank

Cash at bank brought forward

Cash at bank carried forward

Notes

14

10
10

10

31 March 31 March
2022 2021
£°000 £000
(1,777) (1,732)
950 869
(12,427) (12,923)
12,893 14,850
361 (1,064)
1,777 1,732
13 13

13 13
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

1. Accounting policies
The particular accounting policies adopted by the trustees are set out below:

(a) Basis of preparation

The financial statements have been prepared in accordance with the Statement of Recommended
Practice: Accounting and Reporting by Charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (Charities SORP (FRS
102)); the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland
(FRS 102); and the Charities Act 2011.

The Wolfson Family Charitable Trust meets the definition of a public benefit entity under FRS 102.
The financial statements are prepared under the historical cost convention, with the exception that
investments are included at market value.

The financial statements have been prepared to give a ‘true and fair’ view and have departed from
the Charities (Accounts and Report) Regulations 2008 only to the extent required to provide a ‘true
and fair’ view. This departure has involved following the Charities SORP (FRS 102).

The most significant areas of adjustments and key assumptions that affect items in the accounts are
to do with estimating the liability from multi-year grant commitments (see note 9 for more
information). With respect to the next reporting period, the most significant areas of uncertainty that
affect the carrying value of assets held by the Trust are the level of investment return and the
performance of the investments.

The financial statements have been prepared in sterling, which is the functional currency of the
Trust. Monetary amounts in these financial statements are rounded to the nearest £000.

(b) Going concern

The trustees consider that as the finances are based on a long-term endowment there are no
material uncertainties about the Trust's ability to continue as a going concern. This is further
strengthened by the positive results for the period.

(c} Income

All income is recognised once the Trust has entitlement to the income, it is probable that the income
will be received and the amount of income receivable can be measured reliably. Where income has
related expenditure, the income and related expenditure are reported gross in the Statement of
Financial Activities.

(d) Resources expended
Expenditure is included on an accruals basis.

Grant awards and other liabilities are recognised as expenditure as soon as there is a legal or
constructive obligation committing the Trust to that expenditure, it is probable that settlement will be
required and the amount of the obligation can be measured reliably.

(e) Allocation of management and administration expenses

Management and administration expenses are allocated between charitable activity and
governance. Management and administration expenses relating to grant making activities are
apportioned evenly amongst the four grant making categories.

The allocation of management and administration expenses is analysed in note 6.
(f) Governance costs

Governance costs comprise all costs involving the public accountability of the Trust and its
compliance with regulation and good practice, including the statutory audit and legal fees.
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1. Accounting policies (continued)

(g) Foreign exchange

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the
rates of exchange ruling at the balance sheet date. Transactions in foreign currencies are recorded
at the rate ruling at the date of the transaction. All differences are taken to the expendable
endowment fund.

(h) Investment assets

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 where available.

Quoted investments

Quoted investments comprise publicly quoted, listed securities including shares, bonds and units.
Quoted investments are stated at fair value at the balance sheet date. The basis of fair value for
quoted investments is equivalent to the market value, using the bid-price. Asset sales and purchases
are recognised at the date of trade.

Unquoted investments

Unquoted investments are valued at the best estimate of fair value and comprise of private equity
which is valued externally by their fund managers and direct investments in unit trusts, the majority
of which are made with co-investors. Management use the co-investor valuations as a key input to
determine the fair value.

The statement of financial activities includes the net gains and losses arising on revaluation and
disposals throughout the year.

Cash and ‘cash-like’ securities with high liquidity are managed as part of a portfolio of investment
assets and are included as current assets.

(i) Gains and losses on investments

Realised gains and losses on investments are calculated as the difference between sale proceeds
and opening market value (or purchase cost if acquired in the year). Unrealised gains and losses
on investments are calculated as the difference between the closing mid-market value at the year
end and opening mid-market value (or purchase cost if acquired in the period).

Realised and unrealised gains and losses on investments are not separated in the statement of
financial activities and are recognised in the statement of financial activities as they arise.

2 Key sources of estimation uncertainty and significant judgements made in applying
the accounting policies

The preparation of the financial statements requires the application of certain estimates and
judgements. The material areas of either estimation or judgement are set out below. Estimates and
judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.
Each of these areas are considered by the Risk and Audit Committee based on information prepared
by the Finance team.

Unquoted investments

Investments in unquoted investments are valued at the best estimate of fair value. For these
investments fair value is estimated using a range of methodologies including price of recent
investment and public comparables.
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3. Maintaining the Wolfson Family Charitable Trust for the longer term

3.1 Preserving the real value of the fund

In order to achieve a proper balance between the interests of current and future beneficiaries, the
trustees have determined that they are aiming to preserve the value of the expendable endowment
fund broadly in real terms, and that investment returns in excess of the amount required to preserve
the real value of the fund may be expended in furtherance of the Trust’s objectives.

The net value of the fund is the residual sum, dependent upon the amounts and timing of both income

and expenditure.
2018 2019 2020 2021 2022

RPI at the Trust's year end 108.5 111.8
CPI at the Trust's year end 113.5 114.6 121.7

From April 2019, CPI has been applied to the adjusted RPI figure at this date as the formal
investment target changed near the year ended 31 March 2019 from RPI + 4% to CPI + 4%.

£'000 £'000 £°000 £000 £000

Actual expendable endowment fund 34,529 35,834 32,853 41,563 44,191
Target expendable endowment fund 35,088 36,138 36,678 37,060 39,346
(Decrease) / increase in fund in real
terms relative to March 2021 (659) (304) (3,825) 4,513 4,845
4. Investment income
2022 2021
£000 £000
Dividends-UK companies, unit trusts and OEICS 62 46
Dividends-Foreign securities, unit trusts and OEICS 237 200
Interest-UK securities, unit trusts and OEICS - 4
Interest-Foreign securities, unit trusts, OEICS and Eurobonds 46 52
Distribution — Oxford University Endowment Management Ltd. 605 567
950 869

4.1 Investment performance

In setting the objectives against which the performance of the investment managers is measured, the
trustees are primarily concerned with the total return on investments, namely the sum of investment
income (note 1(c) above) and gains and losses on investments (note 1(h) above).

Although these constituent elements are required to be shown separately in the statement of financial
activities, no importance attaches to how much of the total return is represented by investment income
and how much is represented by gains or losses on investments, and the investment managers are
not set separate targets for these amounts. This approach is termed a total return approach.

The long-term investment objective was until March 2019 an average annual total return of UK RPI
+ 4%. This target was changed to UK CPI + 4%, and this has been reflected in calculations from the
previous financial year.

A summary of investment performance for the period since the total return approach was adopted is
set out below.
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4.1 Investment performance (continued)

Changes in the investment portfolio

2018 2019 2020 2021 2022 2018

-2022

Total

£'000 £000 £000 £000 £'000 £'000

Opening value of investments A 39,170 37,628 38,871 35,793 44 430 39,170
Investment income 882 1,118 992 869 950 4,811
Investment (losses) / gains (988) 1,814 (2,219) 9,525 3,399 11,531

Investment management fees (45) (41) (69) (77) (84) (316)
Total return B (151) 2,891 (1,296) 10,317 4265 16,026

Amounts withdrawn from

portfolio (note (i)) (1,391) (1,648) (1,782) (1,680) (1,601) (8,102)
Closing value of investments 37,628 38,871 35,793 44,430 47,094 47,094

(i These amounts are on a "cash basis" - being the monies withdrawn from the investment portfolio
in the period in order to pay grants and disburse other expenditure.

Investment returns compared to the Trust’s objective

2018 2019 2020 2021 2022 2018

-2022

Average

Actual return % (B/A) (0.35%) 7.68% (3.35%) 28.82% 9.60% 8.18%

Target return % (RPI + 4%) C 7.62% 6.99% - - - -

Target return % (CPI + 4%) C - - 5.50% 5.01% 10.20% 7.06%
Return (below) / in excess of

target % (7.97%) 0.69% (8.85%) 23.81% (0.60%) 1.12%

2018 2019 2020 2021 2022 Total

£'000 £'000 £'000 £'000 £'000 £'000

Actual return £'000 B (151) 2,891 (1,296) 10,317 4265 16,026

Target return £°000 (C x A) 2,985 2,632 2,138 1,794 4,531 14,080
Return (below) / in excess of

target £'000 (3,136) 259  (3,434) 8,523 (266) 1,946
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5. Grant making activities
Grants Allocated
awarded expenses Total Total
(net) (note 6) 2022 2021
£'000 £000 £000 £'000

Science and medicine 1,000 36 1,036 1,149
Education 42 35 77 155
Health and disability 254 35 289 933
Arts and humanities 200 35 235 -

1,496 141 1,637 2,237

The list of individual grants made during the year is set out in note 17. Grants awarded are net of
relinquished grants, see note 9.

The total management and administration expenses are apportioned evenly amongst the grant
making activities. Significant aspects of the grant activity during the year are described on pages 3
and 4 of the trustees' report.

5.1 Charitable expenditure

The trustees aim to distribute approximately 4% of the fund, including administrative costs, on an
annual basis. The value used to calculate the normal target distribution is the average of the last five
years' investment portfolio value.

2018 2019 2020 2021 2022 2018 -22
£'000 £'000 £'000 £'000 £000 £'000
Actual charitable expenditure

(note (i)) 1,560 1,586 1,684 1,607 1,637 8,074
Target charitable expenditure 1,474 1,501 1,491 1,567 1,631 7,664
Expenditure in excess of target 86 85 193 40 6 410

(i) These amounts are on an "accruals basis", meaning that grants are included in the year of award,
as described in note 1(d). The figure for 2021 excludes designated expenditure which was
funded separately by a donation.

6. Management and administration expenses

Total

Governance Grant making 2022 Total

costs activities (Note 5) 2021

£'000 £000 £000 £000

Consultancy fees - 10 10 7
Auditors’ remuneration for audit services 7 - 7 7
Auditors’ remuneration for other services 21 - 21 18
Legal fees 8 - 8 22
Staff costs (see note 8) - 95 95 91
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6. Management and administration expenses (continued)

The governance costs comprise costs of running the Trust and planning for future developments,
including audit fees, legal advice for the trustees and costs of complying with constitutional and
statutory requirements, such as trustees’ meetings, the preparation of accounts and satisfying public
accountability.

The costs relating to grant making activity represent costs incurred in assessing applications,
administration of the grants awarded and post grant monitoring.

Staff costs cover salary and other costs paid in respect of part time employees, shared with the
Wolfson Foundation, engaged during the year (see note 8). No staff costs are allocated to
governance costs as the amount of related activity is immaterial compared to the grant making
activity.

7. Trustees’ remuneration

No fees are paid to trustees for their services as Board Members. During the year, no expenses (2021:
£Nil) were incurred by the trustees.

As allowed by the Trust Deed, consultancy fees of £2,500 were paid to each of Lord Turnberg and Sir
Michael Pepper (2021: £2,500 to Lord Turnberg and Sir Michael Pepper) in connection with their work
undertaken in advising on applications to the Wolfson Family Charitable Trust. Trustees who are family
members did not receive any remuneration.

8. Staff costs

During the year there were 4 part time employees. 31 March 31 March
2022 2021

£'000 £'000

Salaries 77 74
Social security costs 10 10
Other pension costs 8 7
95 91

The average number of part time employees, shared with Wolfson Foundation, employed
throughout the year was 4 (2021: 4). During the year, one employee received emoluments between
£70,000 and £80,000.

The total employment benefits, including employer pension contributions of the key management
personnel, were £85,700 (2021: £81,125). This total does not include consultancy fees paid to
trustees (please see note 7 above).



19

THE WOLFSON FAMILY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

9. Grants awarded for future payment

Grants awarded by the trustees for future payment at 31 March 2022 total £2,991,632 (2021:
£2,764,769) as follows:

Grants
At awarded Grants Grants At
1 April during paid during relinquished 31 March
2021 the year the year & adjusted 2022
£000 £000 £'000 £000 £'000
Science and medicine 2,206 1,000 (899) - 2,307
Education 254 42 (75) - 221
Health and disability 36 254 (145) - 145
Arts and humanities 269 200 (150) - 319
2,765 1,496 (1,269) - 2,992
31 March 31 March
2022 2021
£000 £000
Due within one year (note 12) 2,244 2,048
Due after more than one year (note 13) 748 717
2,992 2,765
A summary of grants awarded during the year is set out in note 17.
10. Investments
Fixed asset investments
Market Market
value Gains/ value
2021 Purchases Sales (losses) 2022
£000 £000 £000 £000 £000
Equities 17,666 5,255 (7,883) 1,836 16,874
Fixed Income 1,175 1,634 (1,358) (13) 1,438
Absolute Returns 4 - - - 4
Real Assets 4,509 600 (1,017) 608 4,700
Gilts and Others 643 3,283 (2,528) 1 1,399
Investment in private equity funds 1,695 1,645 (97) 598 3,841
The Oxford Endowment Fund
Charitable Unit Trust 15,586 10 (10) 461 16,047
41,278 12,427 (12,893) 3,491 44,303
Current asset investments
Cash held for future investment 3,152 A 2,791

Total investment assets 44 430 47,094
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10. Investments (continued)

The investment in the Oxford Endowment Fund is in a unit trust which comprises underlying investments
in equities with property and credit providing alternative drivers of return as well as cash and bonds for
protection and liquidity.

The split between fixed asset investments and current asset investments in the above note has been
amended to reflect the cash held within the charitable unauthorised unit trust as fixed asset investments
as to better reflect the substance of the investment.

11. Debtors 31 March 31 March
2022 2021

£000 £000

Accrued income 83 71
Sundry debtors 9 14
92 85

12. Creditors falling due within one year
31 March 31 March

2022 2021
£000 £'000
Grants payable (note 9) ' 2,244 2,048
Other creditors 16 200
2,260 2,248

13. Creditors falling due after one year
31 March 31 March
2022 2021
£'000 £000

Grants payable (note 9) 748 717
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14. Reconciliation of net movement in funds to net cash used in operating activities

31 March 31 March

2022 2021

£000 £000
Net incoming resources 2,628 8,710
Gains on investments (3,491) (9,501)
Investment income (950) (869)
Increase in debtors (7) (6)
Decrease / (increase) in creditors 43 (66)
Net cash used in operating activities (1,777) (1,732)

15. Joint administration
The Charity has shared objectives and joint administration with the Wolfson Foundation, registered

charity number 1156077 and company registration number 08927040, at 8 Queen Anne Street,
London W1G 9LD.

16. Related party transactions
During the year, fees of £6,630 were paid in respect of legal services provided by Payne Hicks Beach
of which Martin Paisner (trustee) is a partner.

17. Grants awarded during the year

Science and Medicine

Science and Medicine\Scientific Research

Awards for equipment for research in molecular engineering were made to the following
universities:

Weizmann Institute of Science, Rehovot, Israel 240,000
(joint grant with the Wolfson Foundation totalling £600,000)

The Hebrew University of Jerusalem, Israel 230,000
(joint grant with the Wolfson Foundation totalling £5675,000)

Bar-llan University, Ramat Gan, Israel 170,000
(joint grant with the Wolfson Foundation totalling £425,000)

Technion - Israel Institute of Technology, Haifa, Israel 170,000
(joint grant with the Wolfson Foundation totalling £425,000)

Ben-Gurion University, Beer Sheva, Israel 100,000
(joint grant with the Wolfson Foundation totalling £250,000)

Tel Aviv University, Israel 90,000

(joint grant with the Wolfson Foundation totalling £225,000)
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1,000,000

17. Grants awarded during the year (continued)

Education

Institute for Jewish Policy Research, London NW1
- Core costs

Prism, London W1
- Wolfson Jewish Education Fund

Get Set Girls, London N16
- Unrestricted funding

Exceptional award

Campaign Against Antisemitism, London W1A
-Unrestricted funding

Total Education (4 grants)

Arts and Humanities

Yad Chaim Herzog Memorial Foundation, Israel
- New museum exhibiting the story of the Jewish soldier in World War Il {(support
specifically for the area related to the British experience)

The Bible Lands Museum Jerusalem, Israel
-Upgrade to acoustics and audio devices in galleries

Total Arts and Humanities (2 grants)

Health and Disability

The Gesher Trust, Pinner, Greater London
- Makerspace at new site for Gesher School to expand into secondary education

Magen David Adom
-Rare Blood & Preparation Laboratory in new National Blood & Logistics
Centre in Ramle, Israel

Jewish Deaf Association, London N12
-Specialist equipment to be used across care homes in London, Manchester and
Brighton (‘Hearing Matters in Care’ project)

Jnetics, London N12
-Unrestricted funding

Exceptional award

World Jewish Relief, London NW2
- Humanitarian support for Ukrainian refugees

Total Health and Disability (5 grants)

Total grants awarded
(Total number of grants: 17)

15,000

7,200

5,000

15,000

42,200

100,000

50,000

150,000

154,000

50,000

25,000

25,000

50,000

304,000

1,496,200
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REPORT OF THE TRUSTEES FOR THE YEAR ENDED 31 MARCH 2021

The financial statements have been prepared in accordance with the accounting policies set out in
the notes to the accounts and comply with the charity's governing document, the Charities Act 2011
and Reporting by Charities: Statement of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in
the UK and Republic of Ireland (FRS 102) (effective 1 January 2015).

STRUCTURE, GOVERNANCE AND MANAGEMENT
The Wolison Family Charitable Trust is a charitable foundation established by a Trust Deed dated 30
March 1858 whosc aims are the advancement of science, health, education and the arls and
humanities. A large proportion of the assets derive from the realisation of the Trust's involvement in
the Paz Oil Company of Israel. The trustees therefore consider it appropriate to make a majarity of
grants for these purposes to leading Israeli institutions.

At the end of the year the Board of trustees comprised four family trustess and five trustees with
medical, scicntific and legal expertise. The range of skills represented an the trustee Board is kept
under review and appointments to the Board are made by the trustees, advised by the Nominations
and Governance Committee. The Nominations and Governance Committes also advises on the remit
and composition of expert panels or committees and any related governance matters.

Professor Sir Michael Pepper FRS, Pender Professor of Nanoelectronics at UCL, joined the Board
from 1 April 2020. At the start of the year, the Trust also welcomed Professor Daniel Zajfman as the
new Chairman of the Wolfson Advisory Committee in Israel. He is a distinguished physicist, and
former Prasident of the Weizmann Institute.

Board meetings are held once or twice each year. The Board decides matters of strategy and overall
palicy, determines the priorities and allocations for grants programmes, sets budgets and authorises
grant awards. The Board is advised by an Advisory Committee in lsrael, drawn from leading academic
and medical experts. It is also served by a number of panels and commitiees (shared with the Wolfson
Foundation), which make recommendations on grant-making, risk management and investment
policies. Panels are comprised of specialists in particular fields, as well as trustees.

The induction process for newly-appointed trustees and panel members comprises meetings with
Board members and the chief executive, and covers govemnance, investment and grant-making
policies. Documentation provided for new trustees includes copies of the Trust Deed, relevant
minutes and recent annual reports and accounts.

A full list of members of the committees and expert panels is available on the website:
https:/iwww.wolfson.org.uk/about/panel-committee-membership/.

Risks and uncertainties

The trustees have reviewed the major strategic, operational and financial risks which impact on the
work of the Trust and, on professional advice, noted that systems have been established to mitigate
the exposure to them. The trustees review this matter each year and take action required arising from
the assessment and recommendations of the Risk & Audit Committee. Clearly during the year in
question, the impact of the Covid-19 pandemic was a significant consideration, both in terms of the
Trust's own operations and on the various sectors that the Trust funds. This was an issue under
constant consideration — and sub-committees, as well as the Board, considered detailed papers on
this subject. Beyond the ongoing effect of the pandemic, the trustees consider the two main areas of
risk for the Trust to be as follows:

(1) Investment risk. The trustees. supported by a dedicated Investment Committea which meets
regularly, take a long-term approach to their investment strategy and aim to deliver the investment
objective within an acceptable level of risk.
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(2) The reputational risk of making awards to inappropriate recipients. The trustees are advised in
their decision-making by dedicated panels of experts, by independent peer reviewers and by a
professional team of staff. In addition, regular visits are (in normal times) made by staff and trustees
to projects. Grants are paid in arrears on receipt of evidence of appropriate expenditure. A
framework for monitoring and evaluation has been established. Full details of all expert panels are
available on the website.

Conflicts of interests

Where a trustee holds an active post (whether honorary or otherwise) at an applicant arganisation,
then that trustee takes no part in the decision on whether to make an award. Similarly
committee/panel members with a conflict of interest take no part in making recommendations relating

fo organisations in which they (or relatives or business partners) have an involvement. A register of
interests is maintained by the Wolfson office.

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT

The objectives of the Trust, through its grant-making, are the advancement of science and medicine,
health, education, the arts and humanities. The trustees have complied with section 17 (5) of the 2011
Charities Act, having due regard for the Charity Commission's guidance on public benefit when
reviewing the Trust's aims and objectives, when setting the grant making policy and in making awards.

One measure of the public benefit generated by the Trust is demonstrated by the list of projects
supported (see note 18).

The Wolfson office moved seamlessly to working as a virtual office and has continued in this way
throughout the financial year. Much of the activity during the year in question has been responding
creatively and flexibly to a rapidly changing situation. Across all existing grants, the Trust introduced
a significant degree of flexibility, and split its funding for the year into three elements:

(a) Standard funding for equipment at Israeli universities, continued as normal (see description
under “Science and Medicine” below)

(b} A Covid-19 Research Fund, in parinership with the Israel Science Foundation and other
philanthropic organisations, supported Covid-19 related research at Israeli universities

(¢) A Covid-19 Support Fund for carefully targeted charities in the UK.

The overall grant level during the year was therefore higher than in recent years.

Alongside emergency funding, the Trust continues to pursue its objectives through expenditure on
outstanding projects across the range of the Trust's activities, usually by the provision of buildings or
equipment. Three particular factors confinue to influence trustees in their decision-making. First,
trustees aim to back excellence (both existing and potential). Secondly, attempts are made to identify
and support important areas that are under-funded. Thirdly, applicants are encouraged to use
Wolfson funds as a catalyst, so that the Trust's funding can lever additional support. It is anticipated
that our capital funding programmes will reopen, and grant-making will look more like normal during
2021-22. The impact of the Trust's funding is monitored through regular reports on projects provided

by recipients during the lifetime of a grant, and also (in normal times) by visits undertaken by trustess,
Advisory Committee membaers and staff.

Grant-making process and policy

Trustees make awards once or twice each year and are advised by the Advisory Committee in Israel
in addition to expert panels which meet before the main Board meetings. As well as assessing the
merits of the applicants' proposals and their congruence with the Trust's aims and priorities, appraisal
criteria include: the anticipated outcome of the project (including public benefit); financial viability:

value for money; adequate provision for on-going costs and maintenance and the aesthetics of any
building project.
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Priorities, which are described in this report, are grouped around four funding areas: Science and
Medicine, Education, Arts and Humanities and Health. Awards for Israeli universities and hospitals

are normally made under the umbrella of designated programmes in which relevant organisations are
invited to participate.

Applications are assessed by expert reviewers, and applicants are given an opportunity to respond
to queries raised during the review process.

In fulfilment of this policy, grants were made in the year totalling some £2.1 million. This was an
exceptional high grant allocation in response to the challenges caused by Covid-19.

The year's grant-giving was successful in that, on the advice of external experts, first-rate projects in
a number of priority areas were funded. Given the nature of the investment it is too early to assess
the long-term benefits of projects funded. In terms of funding in previous years, a publication was

produced by the Advisory Committee Israel for the 60" anniversary of the Trust outlining the impact
of funding.

The unrestricted funding provided through the Covid-19 Support Fund has been invaluable to many
organisations in supporting them through the difficult menths of the pandemic, and allowing them to
plan for an uncertain future.

Science and Medicine

The key investment during the year was for a national programme across Israeli universities to
support the purchase of equipment - and, in particular, equipment that will support research in the
broad area of metaholomics. Metabolomics is the large scale study of countless small molecules,
collectively known as metabolites, and has wide-ranging practical applications across the life
sciences.

The programme followed the existing successful pattemn of the Trust's funding in Israel with the
Advisory Committee in Israel forming a specialist sub-committee (chaired by Professor Yossi Yarden)
for the purpose. A prerequisite for much contemporary top quality science — in lsrael, as elsewhere -
is access lo culling edge (often highly expensive) equipment. Perversely, finding support for
equipment is often the most challenging part of the funding ecosystem. The Trust's strategy continues
to be one of funding around a national research theme across multiple institutions and focussed on
specialist equipment. Awards were made in partnership with the Wolfson Foundation.

Trustees felt that it was important, notwithstanding the pressures caused by the pandemic, to continue
the long-standing and crucial support for research infrastructure. In addition, however, they committed
funding to a programme administered by the Israel Science Foundation on behalf of a consortium of
funders to provide rapid response grants to Israeli researchers looking at issues related to Covid-18.

Health & Disability and Arts & education

In the UK, the key activity was the provision of unrestricted funding for a wide range of charities
working in the Jewish community as they struggled with the impact of the pandemic. The
organisations supported through the Covid-19 Support Fund were chosen on the grounds of having
been recent recipients of Wolfson funding and being in significant need due to the pandemic. While
the application process was deliberately light touch, the Wolfson office undertook a careful financial
appraisal.
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FINANCIAL REVIEW

The trustees have prepared accounts in accordance with current statutory requirements, the Trust
Deed and Accounting and Reporting by Charities: Statement of Recommended Practice applicable
to charitics preparing their accounts in accordance with the Financial Reporting Standard applicable
in the UK and Republic of Ireland (Charities SORP (FRS 102)). The Trust's total return on the fund’s
assets in 2020/21 was £10.3 million (2019/20: a negative return of £1.3 million) of which income net
of fees was £0.79 million (2019/20: £0.92 million) and gains were £9.53 million (2019/20: losses of
£2.22 million). The portfolio of investments and cash held on deposit had a total value of £44.4 million
at 31 March 2021 (2020: £35.8 million). After large losses in the first quarter of the 2020 calendar
year due to the reaction of markets to the pandemic, the portfolio enjoyed very positive returns in the
last nine months of 2020 due to a strong rally in markets and good strategic positioning of the Trust's
portfolio.

Income is applied to the charitable aims of the Trust as described elsewhere in this report. Grants
awarded (net of relinquished grants) during the year were £2.1 million (2019/20: £1.54 million). The
trustees hold deposits, gilts and other bonds to cover the Trust's current commitments.

The unrestricted funding provided through the Covid-19 Support Fund was bolstered by an
exceptional donation of £630,000 which allowed the Trust to make significant grants. These
awards have been invaluable to many organisations in supporting them through the difficult months
of the pandemic, and allowing them to plan for an uncertain future.

The Trust's net assets are held in unrestricted funds as the trustees have power to distribute both
income and capital. The Trust has shared objectives and joint administration with The Wolfson
Foundation, registered charity number 1156077 and a company limited by guarantee (8927040), at
8 Queen Anne Street, London, W1G 9LD.

Investment policy and perfarmance
The Trust is managed on the basis of existing in perpetuity and hence the Trust has the objective of

maintaining the portfolio’s real purchasing power after inflation over time. Trustees allocate funding
on a total return (rather than income) basis.

The long-term investment objective is an average annual total return of UK CGPI + 4% (recently
changed from UK RPI + 4%). The trustees aim to distribute 4% of the fund on an annual basis. The
calculation of the distribution is based on the average portfolio value over the last five years.

The asset allocation within the portfolio is arranged accordingly, taking advantage of the Trust's
long-term investment horizon. Policies and investment allocations are continually reviewed by the
Investment Committee and trustees. Trustees review the investment strategy with the Investment
Committee and fund managers (signatories to the UN Principles for Responsible Investment), in
order to ensure that (1) the Trust can achieve or outperform its target return in the long term; and
(2) investment decisions made by our fund managers are taken in a socially responsible manner
and in accordance with Wolfson's core principles. Responsible investment underpins the
investment strategy and trustees have a policy of not investing directly in tobacco companies or
fossil fuel extractors.

The Investment Committee is responsible to the frustees for investment policy and monitoring the
portfolie. Committee members are available to report to the trustees at Board meetings. Trustees
and the Risk and Audit Committee review the terms of the Investment Commitiee mandate.

The Trust's entire portfolio has been restructured in the last three years in line with the trustees’
investment objective. The performance of the portfolio is monitored by the trustees and the
Investment Committee.
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Reserves policy
The total net funds of the Trust as at 31 March 2021 stood at £41.6 million, all represented by an
expendable endowment fund.

As stated above, in the Investment policy and performance section, the trustees aim to distribute 4%
of the fund on an annual basis in grants and other expenditure. The trusteas consider it prudent to
have liquid assets within investments to cover a significant proportion of planned expenditure. They
have agreed that a target of 8% of the value of the investments portfolio (currently £3.6 milllon) should
be retained in a combination of cash and short-dated gilts.

As at 31 March 2021, cash and gilts in the portfolio totalled £3.9 million (8.7% of the total), slightly
above this target. The trustees consider that reserves are available at a level which enables them to
plan with confidence for the future.

PLANS FOR THE FUTURE
During 2021-22, trustees will consider a major programme of support for equipment at Israeli
universities in the area of molecular engineering.

TRUSTEES RESPONSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS

The trustees are responsible for preparing the trustees’ Annual Report and the financial statements
in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the trustees to prepare financial
statements for each financial year which give a true and fair view of the state of affairs of the charity
and of the incoming resources and application of resources of the charity for that period. In preparing
these financial statements, the trustees are required fo:

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 accounting standards and statements of recommended practice
have been followed, subject to any material departures disclosed and explained in the
financial statements; and

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

The trustees are responsible for keeping proper records which disclose with reasonable accuracy the
financial position of the charity and enable them to ensure that the financial statements comply with
the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of
the Trust Deed. They are also responsible for safeguarding the charity's assets and hence taking
reasonable steps for the prevention and detection of fraud and breaches of law and regulations.

The trustees are responsible for the maintenance and integrity of the charity and financial information
Included on the charity's website.
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STATEMENT OF DISCLOSURE TO AUDITORS

So far as the trustees are aware, there is no relevant audit information of which the Trust's auditors
are unaware. Additionally, the trustees believe they have taken all the necessary steps that they ought
to have laken as trustees in order to make themselves aware of any relevant audit information and to
establish that the charity's auditors are aware of that information.

Approved by the trustees on 7 October 2021 and signed on their behalf by:

Loufh WeEDA eEEY

Hon. Laura Wolfson Townsley
Chairman



INDEPENDENT AUDITORS' REPORT
TO THE TRUSTEES OF THE WOLFSON FAMILY CHARITABLE TRUST

Opinion

We have audited the financial statements of the Wolfson Family Charitable Trust (‘the Charity’) for
the year ended 31 March 2021, which comprise the Statement of Financial Activiies, the Balance
Sheet. the Cashflow Statement and the notes to the financial statements, including significant
accounting policies. The financial reparting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice), including FRS 102 “The Financial Reporting Standard applicable in the UK
and Republic of Ireland”.

In our opinion the financial statements:

* give a true and fair view of the state of the Charity's affairs as at 31 March 2021 and of its
incoming resources and application of resources, including its income and expenditure, for
the year than ended;

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

= have been prepared in accordance with the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK))
and applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent
of the charitable charity 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 (FRC's) Ethical
Standard, and we have fulfilled our other ethical responsibiliies in accordance with these
requirements. We believe that the audit evidence we have oblained 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 statement is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating
to events or conditions that, individually or collectively, may cast significant doubt on the charity’s
ability to continue as a going concern for a period of at least twelve months from when the financial
stalements are authorised for issue.

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

Other information

The other information comprises the information included in the annual report and the Trustees'
Report, other than the financial statements and our auditor's report thereon. The trusiees are
responsible for the other information. Our opinion on the financial statements doss 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 se, 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.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtained in the
course of the audit, we have not identified material misstatements in the trustees' report. We have
nothing to report in respect of the following matters where the Charities Act 2011 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.

Responsibilities of Trustees

As explained more fully in the Trustees’ Responsibilities Statement set out on page 6, the trustees
are respansible for the preparation of financial statements which give a true and fair view, and for
such internal control as the trustees determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

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

Auditor's responsibilities for the audit of the financial statements

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We
design procedures in line with our responsibilities, outlined above, to detect material misstatements
in respect of irregularities, including fraud. The extent to which our procedures are capable of
detecting irregularities, including fraud is detailed below:
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Based on our understanding of the charity and the industry in which it operates, we identified that
the principal risks of non-compliance with laws and regulations related to the acts by the charity,
which were contrary to applicable laws and regulations including fraud, and we considered the
extent to which non-compliance might have a material effect on the financial statements. We also
considered those laws and regulations that have a direct impact on the preparation of the financial
statements such as the Charities Act 2011.

We evaluated management's incentives and opportunities for fraudulent manipulation of the
financial statements (including the risk of override of controls), and determined that the principal
risks were related to the valuation of the charity’s investments, inflated revenue and the charity's
net income for the year.

Audit procedures performed to assess the valuation of the charity's investments included:
confirmation of the valuation of investment balances from the investment managers and a review
of the most recent Service Organisation Controls Reports in relation to those investments. We
obtained the most recent audited financial statements for the assets under management by Oxford
Universily Endowment Management Limited and the various assets managed by JP Morgan to
confirm that there were no indictors of impairment and that they were prepared on a going concern
basis.

To assess inflated revenue and the charity’s net income for the year audit procedures performed
included: a review of the financial statement disclosures to underlying supporting documentation,
review of correspondence with legal advisors, enquiries of management and testing of journals and

evaluating whether there was evidence of bias by the trustees that represented a risk of material
misstatement due to fraud.

There are inherent limitations in the audit procedures described above and the further removed
non-compliance with laws and regulations is from the events and transactions reflected in the
financial statements, the less likely we would become aware of it. 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 callusion.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at: http:/iwww frc.org.uk/auditorsresponsibiliies. This
description forms part of our auditor's report.

Use of our report

This report is made solely to the charity’s members, as a body, in accordance with Chapter 3 of
Part 8 of the Charitles Act 2011 and regulations made under section 154 of that Act. Qur audit work
has been undertaken so that we might state to the charity’s members those matters we are required
to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the charity and the charity's
members as a body, for our audit work, for this report, or for the opinions we have formed.

UHY Hacker Young (
Chartered Accountants
Statutory Auditor

28 October 2021

> Lens ))_.{
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Notes

Income:
Investments 3
Donations 4

Tolal income

Expenditure on:
Raising funds

Charitable activities
Grant making activities: 5
Science and medicine
Education
Health and disability
Arts and humanities

Total charitable expenditure

Total expenditure

Net expenditure and net movement in funds before
gains and losses on investments

Realised and unrealised gains / (losses) on investments:;

- Disposal and revaluation 10
- Foreign exchange gains / (losses)

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

31 March 31 March
2021 2020
£'000 £°000
869 992
630 -
1,499 892
7 70
1,149 1,036
155 70
933 248
- 330
2,237 1,684
2,314 1,754
(815) (762)
9,346 (1,740)
179 (479)
8,710 (2,981)
32,853 35,834
41,563 32,853

The net realised and unrealised gains of £8,345,718 for the year ended 31 March 2021 (2020 losses:
£2,219,416) reflect a large increase in markel values during the financial vear. The net realised gain
on investment disposals by reference to their acquisition cost was £1,483,346 (2020: £296.341 ).

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

derived from the continuing activities of the charitable trust.
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BALANCE SHEET
AS AT 31 MARCH 2021
Notes
31 March 31 March
201 2020
£'000 £'000 £'000 £'000
Fixed assets
Investments 10 41,199 33,625
Current assets
Investments 10 3,251 2,167
Debtors 11 85 78
Cash at bank 13 13
3,329 2,258
Creditors falling due within
one year 12 (2,248) (2,277)
Net current assets 1,081 (19)
Total assets less current liabilities 42,280 33,607
Creditors falling due after
one year 13 (717) (754)
Total net assets 41,563 32,853
Funds
Expendable endowment fund 41,563 32,853

The financial statements on pages 11 to 23 were approved by the trustees on 7 October 2021 and
were signed on their behalf by:

s Dol eneslen K-

Hon. Laura Wolfson Townsley Paul Ramsbottom
Chairman Chief Execulive
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Cash used in operating activities

Cash flows from investing activities

Dividends and interest and distributions
from investments

Purchase of investments

Proceeds from disposal of investments

(Increase) / decrease in current asset
investments

Net cash provided by investing activities

Decrease in cash and cash equivalents during the year

Cash and cash equivalents brought forward

Cash and cash equivalents carried forward

Notes

14

10
10

31 March 31 March
2021 2020
£°000 £'000
(1,732) (2,350)
869 992
(12,923) (13,034)
14,850 13,986
(1,064) 406
1,732 2,350
13 13

13
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

1. Accounting policies
The particular accounting policies adopted by the trustees are set out below:

(a) Basis of preparation

The financial statements have been prepared in accordance with the Statement of Recommended
Practice: Accounting and Reporting by Charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (Charities SORP (FRS
102)); the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland
(FRS 102); and the Charities Act 2011.

The Wolfson Family Charitable Trust meets the definition of a public benefit entity under FRS 102,
The financial statements are prepared under the historical cost convention, with the exceplion that
investments are included at market value.

The financial statements have been prepared to give a ‘true and fair' view and have departed from
the Charities (Accounts and Report) Regulations 2008 only to the extent required to provide a ‘true
and fair' view. This departure has involved following the Charities SORP (FRS 102)

The most significant areas of adjustments and key assumptions that affect items in the accounts are
to do with estimating the liability from multi-year grant commitments (see note 9 for more
information). With respect to the next reporting period, the most significant areas of uncertainty that
affect the carrying value of assets held by the Trust are the level of investment return and the
performance of the investments.

The financial statements have been prepared in sterling, which is the functional currency of the
Trust. Monetary amounts in these financial statements are rounded to the nearest £'000.

(b) Going concern
The trustees consider that as the finances are based on a long-term endowment there are no

material uncertainties about the Trust's ability to continue as a going concern. This is further
reflected in the positive results for the pericd.

(e) Income
All income is recognised once the Trust has entitlement to the income, it is probable that the income
will be received and the amount of income receivable can be measured reliably.

Where income has related expenditure, the income and related expenditure are reported gross in
the Statement of Financial Activities.

{d) Resources expended
Expenditure is included on an accruals basis.

Grant awards and other liabilities are recognised as expenditure as soan as there is a legal or
constructive obligation committing the Trust to that expenditure, it is probable that settlement will be
required and the amount of the abligation can be measured reliably.

(e) Allocation of management and administration expenses

Management and administration expenses are allocated between charitable activity and
governance. Management and administration cxpenses relating to grant making activities are
apportioned evenly amongst the four grant making categories.

The allocation of management and administration expenses is analysed in note 5.
(f) Governance costs

Governance costs comprise all costs involving the public accountability of the Trust and its
compliance with regulation and good practice, including the statutory audit and legal fees.
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1. Accounting policies (continued)

(g) Foreign exchange
Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the
rates of exchange ruling at the balance sheet date. Transactions in foreign currencies are recorded

at the rate ruling at the date of the transaction. All differences are taken to the expendable
endowment fund.

(h) Investment assets

Investments are a form of basic financlal 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 where available. Where this is not available, for example with private equity
investments, industry-standard valuation methods are applied. The statement of financial activities
includes the net gains and losses arising on revaluation and disposals throughout the year.

Short dated gilts and cash balances are managed as part of a portfolio of investment assets and are
included as current assets.

(I} Gains and losses on investments

Realised gains and losses on investments are calculated as the difference between sale proceeds
and opening market value (or purchase cost if acquired in the year). Unrealised gains and losses
on investments are calculated as the difference between the closing mid-market value at the year
end and opening mid-market value (or purchase cost if acquired in the period).
Realised and unrealised gains and lesses on investments are not separated in the statement of
financial activities and are recognised in the statement of financial activities as they arise.

2. Maintaining the Wolfson Family Charitable Trust for the longer term

2.1 Preserving the real value of the fund

In order to achieve a proper balance between the interests of current and future beneficiaries, the
trustees have determined that they are aiming to preserve the value of the expendable endowment
fund broadly in real terms, and that investment returns in excess of the amount required to preserve
the real value of the fund may be expended in furtherance of the Trust's objectives.

The net value of the fund is the residual sum, dependent upon the amounts and timing of both income
and expenditure.

2017 2018 2019 2020 2021

RPI at the Trust's year end 105.0 108.5 111.8
CPl atthe Trust's year end 113.5 114.6

From April 2019, CPI has been applied to the adjusted RPI figure at this date as the formal
investment target changed near the year ended 31 March 2019 from RPI| + 4% to CPI + 4%.

£'000 £'000 £000 £000 £000
Actual expendable endowment fund 36,240 34529 35834 32,853 41,583
Target expendable endowment fund 33,953 35088 36,138 36,678 37,050

Increase / (decrease) in fund in real
terms relative to March 2021 2,287 (559) (304) (3,825) 4,513
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3. Investment income

2021 2020

£'000 £'000
Dividends-UK companies, unit trusts and OEICS 46 57
Dividends-Foreign securities, unit trusts and OEICS 200 260
Interest-UK securities, unit trusts and OEICS 4 17
Interest-Foreign securities, unil lrusts, OEIGS and Eurobonds b2 116
Interest-cash deposits - 1
Distribution — Oxford University Endowment Management Ltd. 567 541

869 992

3.1 Investment performance

In setting the objectives against which the performance of the investment managers is measured, the
trustees are primarily concerned with the total retum on investments, namely the sum of investment
income (note 1(c) above) and gains and lusses on investments (note 1(h) above).

Although these constituent elements are required to be shown separately in the statement of financial
activities, no importance attaches to how much of the lotal return is represented by investment income
and how much is represented by gains or losses on investments, and the investment managers are
not set separate targets for these amounts. This approach is termed a total return approach.

The long-term investment objective was until March 2019 an average annual total return of UK RP!

+4%. This target was changed to UK CPI + 4%, and this has been reflected in calculations from the
previous financial year.

A summary of investment performance for the period since the total return approach was adoptedis
set out below.

Changes in the investment portfolio

2017 2018 2019 2020 2021 2017
-2021

Total

£'000 £'000 £'000 £'000 £'000 £'000

Opening value of investments A 34,864 39,170 37,628 38,871 35,793 34,864

Investment income 924 882 1,118 992 869 4,785
Investment gains/ (losses) 5,167 (988) 1,814 (2,219) 9,525 13,299
Investment management fees (41) (45) (41) (69) (77) (273)
Tatal return B 6,050 (151) 2,891 (1,296) 10,317 17,811
Amounts withdrawn from

portfolio (note (i)) (1,744)  (1,391) (1,648) (1,782) (1,679) (8,244)

Closing value of investments 39,170 37628 38,871 35,793 44431 44431




17
THE WOLFSON FAMILY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

3.1 Investment performance {continued)

(i) These amounts are on a "cash basis" - being the monies withdrawn from the investment portfolio
in the period in order to pay grants and disburse other expenditure.

Investment returns compared to the Trust’s objective

2017 2018 2019 2020 2021 2017

- 2021

Average

Actual return % (B/A) 17.58% (0.35%) 7.68% (3.35%) 28.82% 10.22%

Target return % (RPI + 4%) C 730% 762% 6.99% - - -

Target return % (CPI + 4%) c - - - 550% 501% 6.48%
Return (below) / in excess of

target % 10.28% (7.97%) 0.69% (8.85%) 23.81% 3.73%

=E=E=E=== ======

2017 2018 2019 2020 2021 Total
£'000 £'000 £'000 £000 £000 £'000

Actual return £'000 B 6,050 (151) 2,891 (1,296) 10,317 17,811
Target return £'000 (C x A) 2,580 2,985 2,632 2138 1,794 12,129

Return (below) / in excess of
target £'000 3470  (3,136) 259 (3,434) 8,523 5,682

4, Donations
Donations received in the year were designated by the trustees to assist the funding of the Covid-
19 support fund. All donations were disbursed during the year.

5. Grant making activities
Grants Allocated
awarded expenses Total Total
(net) (note 6) 2021 2020
£'000 £000 £'000 £'000

Science and medicine 1,100 49 1,149 1,036
Education 107 48 155 70
Health and disability 885 48 933 248
Arts and humanities - - - 330

2,092 145 2237 1,684

The list of individual grants made during the year is set out in note 18. Grants awarded are net of
relinquished grants, see note 9.

The total management and administration expenses are apportioned evenly amongst the grant

making activities. Significant aspects of the grant activity during the year are described on pages 3
and 4 of the trustees’ report.



18
THE WOLFSON FAMILY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

5.1 Charitable expenditure

The trustees aim to distribute approximately 4% of the fund, including administrative costs. on an
annual basis. The value used to calculate the normal target distribution is the average of the last five
years’ investment portfolio value.

2017 2018 2019 2020 2021 2017 -21
£'000 £'000 £'000 £'000 £'000 £000
Actual charitable expenditure

(note (i) 1,631 1,560 1,586 1,684 1,607 7,968
Target charitable expenditure 1,413 1,474 1,501 1,491 1,667 7,446
Expenditure in excess of target 118 86 85 193 40 522

() These amounts are on an "accruals basis", meaning that grants are included in the year of award,
as described in note 1(d). The figure for the current year excludes designated expenditure which
was funded separately by a donation.

6. Management and administration expenses
Total
Governance Grant making 2021 Total
costs activities (Note 5) 2020
£'000 £'000 £000 £'000

Consultancy fees - 7 7 3
Auditors’ remuneration for audit services 7 - 7 7
Auditors’ remuneration for other services 18 - 18 18
Legal fees 22 - 22 7
Staff costs (see note 8) - 91 91 a8
Other administrative expenses - = - 19

47 98 145 142

_————=== _=—===== ——=T== —_—————==

The governance costs comprise costs of running the Trust and planning for future developments,
including audit fees, legal advice for the trustees and costs of complying with constituticnal and

statutory requirements, such as trustees’ meetings, the preparation of accounts and satisfying public
accountability.

The costs relating to grant making activity represent costs incurred in assessing applications,
administration of the grants awarded and post grant monitoring.

Staff costs cover salary and other costs paid in respect of part time employees, shared with the
Wollson Foundation, engaged during the year (see note 8). No staff costs are allocated to
governance costs as the amount of related activity is immaterial compared to the grant making
activity.

Legal fees include charges for legal work from Payne Hicks Beach where Martin Paisner (a trustee)
is a partner.
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7. Trustees’ remuneration

No fees are paid to trustees for their services as Board Members. During the year, no expenses (2020:
£4,183) were incurred by the trustees.

As allowed by the Trust Deed, consultancy fees of £2,500 were paid to each of Lord Turnberg and Sir
Michael Pepper (2020: £2,500 to Lord Tumberg) in connection with their work undertaken in advising
on applications to the Wolfson Family Charitable Trust. Trustees who are family members did not
receive any remuneration.

8. Staff costs
During the year there were 4 part time employees. 31 March 31 March
2021 2020
£°000 £°000
Salaries 74 72
Social security costs 10 9
Other pension costs 7 7
91 88

The average number of part time employees, shared with Wolfson Foundation, employed

throughout the year was 4 (2020: 4). During the year, one employee received emoluments between
£80,000 and £90,000.

9. Grants awarded for future payment

Grants awarded by the trustees for future payment at 31 March 2021 total £2,764,769 (2020:
£3,015,263) as follows:

Grants
At awarded Grants Grants At
1 April during paid during relinquished 31 March
2020 the year the year & adjusted 2021
£'000 £000 £'000 £'000 £'000
Science and medicine 2,293 1,100 (1,187) - 2,206
Education 154 107 (7) - 254
Health and disability 244 885 (1,093) - 36
Arts and humanities 324 - (55) - 269

3,015 2,092 (2,342) 3 2,765
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9. Granis awarded for future payment (continued)

Due within one year (note 12)

Due after more than one year (note 13)

A summary of grants awarded during the year is set out in note 18.

10. Investments

Fixed asset investments

Equities

Fixed Income
Absolute Returns
Real Assets

Gilts and Others

Current asset investments
Cash held for future investment

Total investment assets

11. Debtors

Accrued income
Sundry debtors

31 March 31 March

2021 2020

£'000 £000

2,048 2,261

7 754

2,765 3,015

Market Market
value Gains/ value
2020 Purchases Sales (losses) 2021
£000 £'000 £000 £'000 £'000
24 3786 8,025 (9,655) 8,943 31,689
2,994 1,008 (1,952) 763 2,811
4 - . = 4
5,458 1,765 (1,760) (81) 5,382
793 2127 (1.483) (124) 1,313
33,625 12,923 (14,850) 9,501 41,199
2,167 (157) 3,231
35,792 9,344 44,430
31 March 31 March

2021 2020

£'000 £'000

71 65

14 13

85 78
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12. Creditors falling due within one year

31 March 31 March
2021 2020
£'000 £'000
Grants payable (note 9) 2,048 2,261
Other creditors 200 16
2,248 2277
13. Creditors falling due after one year
31 March 31 March
2021 2020
£'000 £000
Granis payable (note 9) T 754

14. Reconciliation of net movement in funds to net cash used in operating activities

31 March 31 March

2021 2020

£000 £000
Net incoming / (outgoing) resources 8,710 (2,981)
(Gains) / losses on investments (9,501) 1,720
Dividend income (869) (992)
(Increase) / decrease in debtors (6) 32
Decrease in creditors (66) (128)
Net cash used in operating activities (1,732) (2,350)

15. Analysis of changes in cash balances during the year

31 March Foreign 31 March

2020 Cashflow Exchange 2021

£000 £000 £°000 £°000

Cash at bank 13 - 13
Cash held as part of the investment portfolio 2,167 1,221 (157) 3,231
2,180 1,221 (157) 3,244

16. Joint administration

The Charity has shared objectives and joint administration with the Wolfson Foundation, registered
charity number 1156077 and company registration number 08927040, at 8 Queen Anne Street,

London W1G LD,
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17. Related party transactions

During the year, fees of £5,492 were paid in respect of legal services provided by Payne Hicks Beach
of which Martin Paisner (lrustee) is a partner,

18. Grants awarded during the year

£

Science and Medicine

Science and Medicine\Scientific Research

Awards for equipment for metabolomics research were made to the following universities:

Hebrew University of Jerusalem, Israel 220,000
(joint grant with the Wolfson Foundation totalling £550,000)

Technion - Israel Institute of Technelogy, Haifa, Israel 184,000
(joint grant with the Wolfson Foundation totalling £460,000)

Weizmann Institute of Science, Rehovol, Israel 184,000
(joint grant with the Wolfson Foundation totalling £460,000)

Tel-Aviv University, Israel 156,400
(joint grant with the Wolfson Foundation totalling £391,000)

Ben-Gurion University, Beer Sheva, Israel 130,000
(joint grant with the Wolfson Foundaticn totalling £325,000)

Bar-llan University, Ramat Gan, Israel 125,600
(joint grant with the Wolfson Foundation totalling £314,000)

Exceptional Award

Israel Science Foundation, Jerusalem, Israel 100,000

- Research programme to help understand the spread and the pathogenesis of coronavirus, across
Israeli universities (in partnership with a consortium of funders)

Total Science and Medicine (7 grants) 1,100,000
£

Education

Academy of Medical Sciences, London W1 100,000

- Daniel Turnberg UK/Middle East Travel Fellowship Scheme (over 3 years)

Prism, London W1 7,200
-Wolfson Jewish Education Fund

Total Education (2 grants) 107,200
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18. Grants awarded during the year (continued)

Health and Disability

Hospice of the Upper Galilee, Rosh Pins, Israel

- Medical vehicle (award converted to unrestricted funding in response to Covid-19
pandemic)

SOS Children's Villages Israel, Petach Tikvah, Isragl
- Children's beds at Neradim Children's Village

Shalheveth, Jerusalem, Israel
- Air conditioning units for apartments for people with physical disabilities

Covid-19 Support Fund

20,000

16,000

8,100

The following organisations received unrestricted funding under the Wolfson Covid-19 Support Fund:

Sccial care consortium
- Jewish Homes Emergency Appeal: Jewish Care, Nightingale and The Fed

Chai Cancer Care, London NW4

JAMI, Edgwarse, Middlcsex

Norwood, Stanmore, Middlesex

Gesher School, London N2

JW3, London NW3

Langdon Foundation, Elstree, Middlesex
Bayis Sheli, London N16

Bikur Chaolim, London N16

Manchester Jewish Community Care
Total Health and Disability (13 grants)

Total grants awarded
(Total number of grants: 22)

165,000

100,000
100,000
100,000
75,000
75,000
75,000
50,000
50,000
50,000

885,100

2,092,300
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