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Activities

Objects: THE RELIEF OF NECESSITOUS PERSONS WHO ARE MEMBERS, EMPLOYEES, FORMER
MEMBERS OR DEPENDANTS OF MEMBERS OF THE COUNCIL'S STAFF AND THE GRANTING OF
FINANCIAL ASSISTANCE TO OTHER SIMILAR ASSOCIATIONS FOR THE RELIEF OF NECESSITOUS
PERSONS. FOR FULL DETAILS SEE RULES AS MOST RECENTLY AMENDED.

Activities: The Charity helps present and retired members of staff and their families who experience financial
difficulties. Each case is assessed on its own merits.

Classification

* How: Makes Grants To Individuals, Provides Other Finance

* What: The Prevention Or Relief Of Poverty

* Who: Children/young People, Elderly/old People, People With Disabilities

Downloaded from opencharities.uk/ew/233839

Page 1


https://opencharities.uk/ew/233839
https://register-of-charities.charitycommission.gov.uk/en/charity-search/?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=0&p_p_state=maximized&p_p_mode=view&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_regId=233839
mailto:MRCSBFA@GMAIL.COM
https://www.ukri.org/who-we-are/mrc/working-for-us/mrc-staff-benevolent-fund-association/
https://www.ukri.org/who-we-are/mrc/working-for-us/mrc-staff-benevolent-fund-association/

Geography

* Area of benefit: NATIONAL AND OVERSEAS

* Throughout England And Wales

Finances

Period end Income
2024-09-30
2023-09-30
2022-09-30
2021-09-30

2020-09-30

Trustees

£30,352

£31,053

£25,969

£24,847

£25,088

Expenditure

£14,025

£12,217

£21,947

£19,171

£43,575

Employees

Name

Dr MARK ADRIAN PITMAN
Anne Marie Philp

Clare Soares

David John Poor

Dr Catherine Moody

JOHN SAWKINS

Michael Bennett

SUSAN WHYTOCK

VANESSA ANN COX
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MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

TRUSTEES REPORT REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2024

ThoWﬂeesprcwﬂMmsdmpoﬂandmnddmmmmeyeuended30809|ember2024,

The financial statements have been prepared lnaococﬂumuﬂlhheacownﬁmpolidcsmouthnoleimmc
financial statements and comply with the fund's governing document, the Charities Act 2011, FRS 102 "The
Financial Reporting Standard applicable in the UK and Republic of lreland” and the Charities SORP "Accounting
and Reporting by Charities: summofmnmmemmmmmpmmimmm
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)".

Objectives and activities
ﬂ\eobiodmsofmoAnodaﬁmarempmMeMeffor necessitous persons and their dependents who are or
hanbemshﬂdmeWRMCwndinmUKorumbyedomonlmcmauonalcomtcu.

Significant activities
mmmmm«mwmmmmmwm»ammmmm.

TheAseociaﬁmconﬁnuoslomkeloanslosunableappllcmtsatavetymdalruaofimuormmtﬁae.

TheCMMeofMamgwammmwmundenookmulumicmofnewandmm\gcaas.aawolas
the annud:wiwofgmﬂspddquaﬂoﬂymdcm. Contributions received are invested whenever possible
andlnvosmnntpetfommmbtoadlyhﬁmwtmnlartctmedaﬁom.gtvmthopemmmdeunym
bond markets during the period to 30th September.

Achievements and performance
Significant activities and achievements against objectives

Risk Management

mmmwmmmﬂyuw. as identified by the Committee of Management, have been
mwmummmmmwwmm.mmw
charity insurance for the first time in September 2017, which is renewed annually.

Themajormknnd\antyumoudto.asidonﬂﬁedbyﬂnTms.is!heWtotheWmﬂyofm
melwmmmmmmannd insufficient income from investments and member contributions
which could lead to disinvestment to cover cash flow.

The principal uncertainty for the charity is the consequence of the Higher Education & Research Act 2017, which
has seen MRC ammammmmwmmmmnmwmwmwmo.
m«mmmmwmmcmmmme_

Grantmaking
TheCOnmitMofManagmnthmpmhmeimohndimnwgmmauefhwaseutorduoereﬁef
mmamanyraasonlherebm.andlododdomemmwmnlofmmnshalbeaﬁawby
donaﬁon.patodicgmmsorloan(atwﬁeeo(mnst).

Financial review

Financial position

The surpius of income over expenditure amounted 1o £68,507 comprising a net surplus movement of funds during
the year of £16,327, together with an unrealised gain on the investment portfolio of £62,180.




MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

TRUSTEES REPORT REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Reserves policy

it is the policy of the charity to aim to cover annual expenditure from income generated during the year.
Consequently the reserves are heid at a sufficient level to generate an adequate income stream. Disinvestment will
bemﬁmdﬁmhﬁanisithOoovubemﬁtmmm.

Investment policy and objectives
mmhummmwnuunuwnudm.mmmeddmmmummmd
charitable fund managers. The assets under management performed in line with equity and bond markets during
the year to 30th September.

Structure, governance and management
Governing document
The operations of the Association are subject 10 the Fund Rules, last updated in July 2024.

Charity constitution

The Association is a registered charity (England & Wales): number 233839. There are three officers of the
Assodeﬂonwamagmmm.Mteallmnmmmdmnsmandueeleded
by the members.

mwmmw\m]mmWwuptohedmdsignameofmomndalsmmwcre:
Mrs AM Philp

Dr C Moody

Mrs C Soares

Mr D Poor

Mr J Clerkin

Mr J Sawkins

Dr. M Pitman

Mr M Bennett

Mrs S Whytock

Mrs V Cox

Recruitment and appointment of trustees
PmnewommlmemmnmustboMmmbemofmeAuodaﬁonmd are invited to observe at a
oonmmaomom.Thoynmtbemn*ntedbydh«wntbuﬁngmmb«sandﬂwno««menm“mtebcﬁon
at the AGM.

ThaTmbeshavabmm“nmlmmmmmmcmnwmmecmmywmmw
heldiitialtalkswllnhocmmyforcmServanuwlhaviewiommmgmwod\arliesonaﬂngmdbasts.

Decislon making
Mdodslonaammadecolwﬁvwbymeoom.AnydedmnaGeoMofmmmeelngsmlbe
suppocbdwembenowueommm:md ratified at the next meeting.

TMTmnesReponprmappmvedbymBoardofTrusm

Dr. M Pitman
Trustee

18 July 2025




MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

STATEMENT OF TRUSTEES REPORT RESPONSIBILITIES
FOR THE YEAR ENDED 30 SEPTEMBER 2024

The trustees are responsible for preparing the Trustees Report Report and the financial statements in accordance
:ilh t:ﬁappllcablc law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
ractice).

Thelawappl&cabhlodnﬂioslnﬁr@mdand\hﬂumims the trustees to prepare financial statements for each
ﬂnawalywmmammurmdmmo‘aﬂa’nofmefundandofmohwrﬂngnmw
mpllcaﬂonolmomsofmetndfofMyw.

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;
-mmmmmmmummmmmnt

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

- prepare the financial staternents on the going concermn besismbnnisinlpmmtomeumomatﬁwchm
will continue in operation.

ThetmstoaararesponsueforkoeplngWemmunmmmatdmewlhmmblewrw/alm
tinnmeﬁnmddposiiondmewwmmemtoummdmmnwmmwmmo
cmmzau.mcmmmmaepm)Regmmzooewmepmmmamemued.mcy
nmmmmmmangmmmmommmmmmmmmmm
prevention and detection of fraud and other iregularities.




MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

Opinion

We have audited the financial statements of Medical Research Council Staff Benevolent Fund Association (the
‘fund’) for the year ended 30 September 2024 which comprise the statement of financial activities, the balance sheet
and notes 1o the ﬁnanqlal statements. including significant accounting policies. The financial reporting

In our opinion, the financial statements:

- giveaweandulrviwolmemdmedmny'saﬁaisasataosgpoemberzozdandolmmooni\g
mmwmdmoums.mmnumm:

- mmmmpmwmmdammmwomammmmmm;
and

- have been prepared in accordance with the Charities Act 2011

Basis for opinion

requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical
Standard, and we have fulfilied 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 Report use of the going concem basis of
mﬁmlnhpmtw\dmawmmmbappmpﬁm.

Basedonmewofkwehavamned,wcmmtmniﬁedanymuncendnﬁosrebmotoevemsa
conditions that, individually or collectively, may cast significant doubt on the fund's ability to continue as a going
eomomiorammadummNemnmmWhOnmemmﬂnmamwwmm.

Our responsibiliies and the responsibilities of the trustees with respect to going concermn are described in the
relevant sections of this repor.

Other information
mmmwimmmmwmmhmemnuummnah«mmeWMMm
and our auditor's report thereon, The trustees are responsible for the other information contained within the annual
repoctOuopﬂononmeﬂtu\cialmlemooesnotcovormeomwonnaﬁonmdwedonoumsamykxm
daswmneowndumbemon.o\lmeoonsbunyhbmmeah«mnﬁonm. in doing so0, consider
Mumeoﬂmlnhnmbnismmwmmmumn&I statements or our knowledge oblained in
mooumofMeaudluomemiuappeamtobomManymmmed.Hwoidenﬁfyanhmawidmulm
wappmmwmmm.mmmqummmmismmmammumimmm
in the financial statements themselves. If, beadmﬂwwkmhavcpeﬂonmd.wecondudomathemisa
mWImderimuon.wommmmmtha

We have nothing to report in this regard.




MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

mmmmchmannqumwnponbyexupﬁon

\M;hmnomingtoreponmmspeuoﬂhelollowingumhnhﬁontommocmnﬁu (Accounts and

Reports) Regulations 2008 requires us to report to you if, in our opinion;

- moinbmwﬁonglvenhﬂnﬁmnddﬂahmﬂsiWMManymndmpodmmesms
Report report; or

- sufficient accounting records have not been kept; or

- meﬁ\andalmmemsamnotlnagmmmwmemuwngm:or

- wehevonotmcewodummnaﬂonMWwemqwebrourm

Auditor's responsibllities for the audit of the financial statements
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with the
AdandrolevaqulwommedoochawngoﬂedlheruMer.

Our objectives are to oblain mmnmmnaamMumwmmnuuaMmMMm
material misstatement, whether due to fraud or error, and 1o issue an auditors report that Includes our opinion.
RnwnblomumnoeisahlghMdambmisn«aguammomdmaud!conwmmm.\ce
wnhlSAs(UK)willaMaysdmammlnﬂsmmcmMmlcmmmummmﬁaudof
m“nmmmu.mywlnmw.ﬂwywmdmmablyboupechedtoinm
mommmﬁummmmbwsdmmﬁnmmm.




MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below:

-ldonWmdmmedskofmaMalmmmdmeﬁmmlemm.whemerduetofnudorenor.
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
aopmpddatoptovueabasisfotouophion.mﬂdtofnotdmmammalMMMmmumngmhud
is higher than for one resulting from esor, as fraud may involve collusion, forgery, intentional omisslons,
misrepresentations or the override of internal control.

-Obta'nanmoemn(hgofinnmalcowolmnmmoammordutodcdonuﬂtmouesmdm
appropriate Inthocimmms.Mndbtﬁnwrpooesofexpmahganophbnonmeeﬂadimuofme
company's internal control.

-Enwuwmdammmmawmmwmsdmunmmmmlhe
related disclosures made by the directors.

-@ndudoontheappmpﬁahnmo‘ﬂnciodon’useofﬂngmconcembulsdawouwngand.basedonme
audit evidence obtained, whether a material uncertainty exists related to event or conditions that may cast
slgrﬁcaﬂdabtonmeeompmy‘swytooonthueasagoiwmm.Ifmcondudeﬂ\atamneﬂalunm
mdsu.wearerequindtodawaﬂenionh\wrmmmmomddmumhmwmlem
or, if such disclosures amim)equatolomw«loplnlon.O\lcawlusmambmdonn\emxﬂwmme
obtained up to the date of our auditor's report. However, future events or conditions may cause the company 1o
cease to continue as a going concem.

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

A further description of our responsibilities ls available on the Financial Reporting Council's website at: htps:/
www._frc.org. uk/auditorsresponsibilities. This description forms part of our auditor's report.

Other matters

Your attention isdmnmmmmatlhed\ornymﬂepuodwwmnmnWW’WM
andRopamgbyChaﬁﬁu:summomenmndchmapmmmdmﬁosp their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" (as
mmmmmmwlmmmmammm: Statement of Recommended Practice issued
on1Apti2005Mldtbwfomdtombemmmbuthambeenm.

Tmshasbeondmelnocderbrlheﬁnnddmhﬂmwprovldoalruemdbitviewhaocomoewlhamm
Generally Accepted Accounting Practice.

msreportismadeooleiytothcd\amramms.aabody.hmdancewihPﬁ‘dmmnﬂes(Amounu
and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity’s trustees
mooenmersmarerequlmdtomwﬂwmhnaudhor‘sropoﬂandiornoothofpupose.Tomefullectmnt
by law, we do not accept or assume responsibility to anyone other than the charity and the charity's
tmsheesasabody.fawaud!wo«k.forhisrepon.abrthoopmmwehanfomed.




MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

Donald Nelson FCA (Senior Statutory Auditor)

Eor and on behalf of Xeinadin London Limited, Statutory Auditor
Chantered Accountants

45-48 East Street

Epsom

Surrey

KT17 1HQ

United Kingdom

XoinadlnLondonLimlledisoligibhfotappowmntasauGMroﬂhewbymoflselwﬁotappoimrmm
as auditor of a company under section 1212 of the Companies Act 2008.




MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 30 SEPTEMBER 2024

Unrestricted
funds
2024
Notes £
Income from:
Donations and legacies 3 3,842
Investments B 26,510
Total income 30,352
Expenditure on:
Charitable activities 5 14,025
Total expenditure 14,025
Net gains/(losses) on investments 10 52,180
Net income and movement in funds 68,507
Reconciliation of funds:
Fund balances at 1 October 2023 780,606
Fund balances at 30 September 2024 858,203

Unrestricted
funds

3954
27,099

31,063

12,217

12,217

35,516

54,

8

735,344

789,696

e

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure

derive from continuing activities.




MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND

ASSOCIATION

BALANCE SHEET
AS AT 30 SEPTEMBER 2024

Fixed assets
Investments

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities

The funds of the fund
Unrestricted funds

Notes

12

13

14

15

2024

61,550
30,585

92,135

(12,000)

The financial statements were approved by the trustees on 18 July 2025

Dr. M Pitman

778,068

2023

50,453
25355

75,808

(12,000)

725,888

769,696

789,696




MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

11

1.2

13

14

Accounting policies

Charity information
Medical Research Council Staff Benevolent Fund Association is a registered charity, charity number 233839.

Accounting convention

The financial statements have been prepared in accordance with the fund's goveming document, the Charities
Act 2011, FRS 102 *The Financial Reporting Standard applicable in the UK and Republic of Ireland” and the
Charities SORP "Accounting and Reporting by Charities: Statement of Recommended Practice applicable to
charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102)". The fund Is a Public Benefit Entity as defined by FRS 102.

ThebndhosmwmaoamWhMSORPumndmmmammofcam
flows.

The.nancidmnmmmmmmmcmwwRM)RWZMOnww
meeMmqumtopmMeamandfairm.mmmnmmdmmomesmnmnd
Recommended Practice for charities applying FRS lmmwﬂnvenionofmewtemetnd
RmmmdemmumwhmoRmaﬁomMWhid\mmmm.

Theﬁnmdalmmmn:mpcepuodhM.Misu\eﬁInMwmncydmmnd.Monemy
Mhmmnwsmmsamroumedlolheneamﬂt

The financial statements have been prepared under the historical cost convention, [modified to include the
maluaﬂondmammpemmminmmmmmandomﬁnmmmmndf&
valuo].mmmmmsmpmdmmoutbﬂw.

Going concem

Anmmofw'gmwmm,mmshanammmemﬁwmaummm
has mm»mtnmcmmmmmn.mmwm
cominuetoadoptmegoimwnoommhofmunung in preparing the financial statements.

Charitable funds
UnmﬂWhndsmmmmamamndmmm“thww
objectives.

Rewicudmndsuosubjocttospodﬁccomﬂiombydomnotgmﬁasasbhowﬂwmbeusod.The
W«mMmmmwmwsanwanhmenommMﬂnMIms.

Endwmuﬂhndsareuﬁodloapedﬁcomdlﬁmsbydammmmecamlmustbomem.

Income
lnoomeanludﬁnnhhndhbﬂuﬁhedlolaﬂuanypeﬁommmmwm
ﬁwamunumbemwndmﬁabty.wnbwobableﬂ\atinmwinbereeeivod.

Cash donations are recognised on receipt. Other donations are recognised once the fund has been notified of
memmn.mmmmqmadwddnnmm. Income tax recoverable in relation
todonaﬁonsrecelvedundeerAidordeedsofcoventreoognmamomofmm.

Legacies are moognlsedonmoaiptoroumilmemm has been notified of an impending distribution, the
amount is known, and receipt is expected. If the amount is not known, the legacy is treated as a contingent
asset,

-10-



MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

15

16

1.7

1.8

Accounting policies (Continued)

Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a
thidpany.itbpmboblemdammofmmicbeneﬁuwilberequimdi\semmandtheamounlof
the obligation can be measured reliably.

Expenaumlsdassiﬂodwwm.mmwoochawvhyammdeupofmmwfdimdmw
shared costs, including wppodcoeuinmwhuuutakingcw\auivity. Direct costs attributable to a single
activity are allocated directly to that activity. Shared costs which contribute to more than one activity and
awponcoﬂswhld\mnammablotoamleadiﬁtymaworﬁmodbetweenmosoacwmesonabads
mumwimmomofmwm.CMMManauoeatedonubausofmspem.and
deuodaﬂondugesanallocatadonmporw\dmoaw'suu.

Fixed asset Investments

Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
mqmmmdetfﬁmmeachnponm. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred,

Cash and cash equivalents
Cashandashequvahmmdwecashhhanddapoduheldatealmbam. other short-term hquid
mmmmlmamMMum.andmm.mMmmmm
within borrowings in current liabilities.

Financial instruments
The fund has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

memmuanmhmﬁm«smmmmnmmmmmm
contractual provisions of the instrument.

Financial assets and liabllities are offset, with the net amounts presented in the financial statements, when
meneIsaIogalumfaeeablommaetoﬂmoreoognisodmﬁsmdmmlsmmmontowﬂeonanel
basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
msadionpﬂcehdudhgmwonmmmsumqu«mednmmwwuumgmmm
interest method unless the arrangement constitutes a financing transaction, where the transaction is
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets
classified as recelvable within one year are not amortised.

Basic financial labilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless
the arrangement constitutes a financing transaction, where the debt Instrument is measured at the present
value of the future payments discounted at a market rate of inferest. Financial liabilities classified as payable
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Tradocmlonammmpaybrgoodsormmmbeenacquimdhlheouﬁaryoouneol
mmw.mmamwmammmﬂwumm“
yearotlou.lfnot.NympmnMasmnqmnlhmlﬁes.TmmmWadmmm
transaction price and subsequently measured at amortised cost using the effective interest method.

o=



MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

1 Accounting policies (Continued)
Derecognition of financial liabilities
Financial fabilitles are derecognised when the fund's contractual obligations expire or are discharged or
cancelled.

19 Employee benefits
Thoooslolanyuwsedholmyenﬁwnemureoognisedhwpedodhmlchﬁwonvlweo'sservman
received.

Termination benefits are recognised immediately as an éxpense when the fund is demonstrably committed to
tanmmeemplwmdanoww«buwdomwﬂoom.

2  Critical accounting estimates and judgements

In the application of the fund's accounting pdldes.mtmmmreqummmmamm. estimates
andassummabom!\ecanyhgmmaamwlmmtamnotmdnywmmmet

aouroos.mmswam“msmwmmwmdhummmal
are considered to be relevant. Actual results may differ from these estimates.

The estimates and mmumpﬁmsmremwmmongomg basis. Revisions to accounting
osﬂmﬂesaroneognbedhmepemclnmmeewawmmmmaMontym
paiod.ofhmepoﬂodofﬂnnwdonmmmmsmmmrevisioanohcunammmm
periods.

3 Income from donations and legacies

Unrestricted  Unrestricted

funds funds

2024 2023

£ £

Donations and gifts 3,842 3,854
———— —_—

Unrestricted Unrestricted

funds funds

2024 2023

£ £

Dividends 26,078 26,875
Deposit account Interest 432 224
26,510 27,099

|
|

-12-



MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

5 Expenditure on charitable activities

Grant Grant
making making
2024 2023
£ £
Direct costs
Grants paid 4125 1,500
Christmas grants 3,300 3,300
7,425 4,800
Share of support and governance costs (see note 8)
Support 2,520 4417
Governance 4,080 3,000
14,025 12,217
Analysis by fund
Unrestricted funds 14,025 12,217
— —
6 Support costs allocated to activities
2024 2023
£ £
Ingurance 357 333
Sundries 663 1,084
Accountancy fees 1,500 3,000
Governance cosls 4,080 3,000
6,600 7417
Analysed between:
Grant making 6,600 7.417
ja—,
7 Net movement in funds 2024 2023
£ £
The net movement in funds Is stated after charging/(crediting):
Fees payable for the audit of the charity's financial statements 4,080 3.000
— —

8 Trustees

Noneofthotmlees(oranymommnededwihmem)mceivudammtﬁonmmoyw.bul
four of them were reimbursed a total of £497 travelling expenses (2023 - six were reimbursed £728).
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MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

10

1"

12

13

Employees

Total

h
F
:

There were no employees whose annual remuneration was more than £60,000.

Gains and losses on investments

Gains/(losses) arising on:

Revaluation of investments

Taxation

Unrestricted Unrestricted

funds funds
2024 2023
£ £
52,180 35,516

Thednaﬁtyisenerwtfmnhxaﬂmmitsambewualltshoamluppiediormuepuposes.

Fixed asset investments

Cost or valuation
At 1 October 2023
Valuation changes
At 30 September 2024

Carrying amount
Al 30 September 2024

At 30 September 2023

Debtors
Amounts falling due within one year:

Other debtors
Prepayments and accrued income

investments

725,888
52,180

778,068

778,068

725,888

51,353 41,937
10,197 8516

61,560 50,453
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MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND
ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

14 Creditors: amounts falling due within one year

2024 2023
£ £
Accruals and deferred income 12,000 12,000

15 Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which are
wswiedmspodﬂcmiﬁaubydomandgmnlonaawhowmerymaybeuud.meselndudc
Wmdimdswhichmveboenselasidoouofunmtidedmndswuntmﬂeeeforspedﬂcpumosee.

At 1 October Incoming Resources  Gains and At 30
2023 resources expended losses September
2024
£ £ £ £ £
Reserve Fund 8,573 - - - 6,573
Accumuiated Income Fund 402,741 30,352 (14,025) - 419,068
Investment Reserve 380,382 - - 52,180 432562
789,696 30,352 (14,025) 52,180 858,203
— s ————— — —m
Previous year: At 1 October Incoming  Resources Gains and At 30
2022 resources expended losses
2023
£ £ £ £ £
Reserve Fund 6,248 325 - - 6,573
Accumulated Income Fund 349,197 30,728 (12,217) 35,033 402,741
Investment Reserve 379,899 . - 483 380,382
735,344 31,083 (12,217) 35,516 780,696
—— ——— R ———

16 Related party transactions

There were no disclosable related party transactions during the year (2023 - none).

S4B



MEDICAL RESEARCH COUNCIL STAFF BENEVOLENT FUND ASSOCIATION
England & Wales - Charity number 233839

Accounts




REGISTERED CHARITY NUMBER: 233839

MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Financial Statements for the Year Ended 30 September 2023

Xeinadin Auditing
Chartered Accountants and Statutory Auditors
Becket House
36 Old Jewry
London
EC2R 8DD



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Contents of the Financial Statements
for the year ended 30 September 2023

Page
Report of the Trostees 1 to 3
Report of the Independent Auditors 4 to 6
Statement of Financial Activities 7
Balance Sheet 8
Notes to the Financial Statements 9 to I3

Detailed Statement of Financial Activities 14



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Report of the Trustees
for the year ended 30 September 2023

The trustees present their report with the financial statements of the charity for the year ended 30 September 2023. The
trustees have adopted the provisions of Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the
UK and Republic of Ireland (FRS 102) (effective 1 January 2019).

OBJECTIVES AND ACTIVITIES

Objectives and aims

The objectives of the Association are to provide relief for necessitous persons and their dependents who are or have
been staff of the Medical Research Council in the UK or employed overseas on International contracts.

Significant activities
The Association receives its main funding from voluntary monthly donations from employees of the Medical Research
Council and from its investment income,

The Asscciation continues to make loans to suitable applicants at a very modest rate of interest or interest free.

The Committee of Management met regularly and undertook regular reviews of new and existing cases, as well as the
anmual review of grants paid quarterly and at Christmas, Contributions received are invested whenever possible and
investment performance was broadly in line with market expectations, given the performance of global equity markets
during the peried to 30th September.

Achievements and performance
Given the objectives as stated above, the Commitiee of Management consider that the test of public benefit is met.

Risk Management

The major risks to which the charity is exposed, as identified by the Committee of Management, have been reviewed
and systems or procedures have been established to manage those risks. The committee purchased charity insurance for
the first time in September 2017, which is renewed annually.

The major risk the charity is exposed to, as identified by the Trustees, is the threat to the financial security of the charity
from recent volatility in investment markets and insufficient income from investments and member contributions which
could lead to disinvestment to cover cash flow.

The principal uncertainty for the charity is the consequence of the Higher Education & Research Act 2017, which has
seen MRC absorbed into a new research body called the United Kingdom Research and Innovation (UKRI), together
with finding members willing to join the committee.

Grantmaking

The Committee of Management have power in their absolute discretion to grant relief in any case or to refuse relief
without assigning any reason therefore, and to decide the amount of any relief and whether it shall be afforded by
donation, petiodic grants or loan (at or free of interest),

FINANCIAL REVIEW

Financial position

The surplus of income over expenditure amounted to £54,352 comprising a net surplus movement of funds during the
year of £18,836, together with an unrealised gain on the investment portfolio of £35,516.

Investment policy and objectives

The main investment objective is the security of assets, hence the spread of investments amongst three recognised
charitable fund managers. The assets under management performed in line with global equity markets during the year to
30th September,

Reserves policy

It is the policy of the charity to aim to cover annual expenditure from income generated during the year. Consequently
the reserves are held at a sufficient level to generate an adequate income stream. Disinvestment will be required if cash
flow is insufficient to cover benefit payments.

Page 1



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Report of the Trustees
for the year ended 30 September 2023

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing docmment
The operations of the Association are subject to the Fund Rules, last updated in 2013.

Charity constitution
The Association is a registered charity (England & Wales); number 233839. There are three officers of the Association
and a management committee. These are all contributing members of the Association and are elected by the members.

Recruitment and appointment of new trustees

Potential new committee members must be contributing members of the Association and are invited to observe at a
comunittee meeting. They must be nominated by other coniributing members and then offer themselves for election at
the AGM.

Decision making
All decisions are made collectively by the committee. Any decisions made outside of committee meetings must be
supported by 6 members of the committee and ratified at the next meeting,

Risk management

The major risks to which the charity is exposed, as identified by the Committee of Management, have been reviewed
and systems or procedures have been established to manage those risks. The committee purchased charity insurance for
the first time in September 2017, which is renewed annually.

The majaor risk the charity is exposed to, as identified by the Trustees, is the threat to the financial security of the charity
from recent volatility in investment markets and insufficient income from investments and member contributions which
could lead to disinvestment to cover cash flow.

The principal uncertainty for the charity is the consequence of the Higher Education & Research Act 2017, which has
seen MRC absorbed into a new research body called the United Kingdom Research and Innovation (UKRI), together
with finding members willing to join the commiitee.

Objectives and Activities for Public Benefit

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Charity number
233839

Principal address
7th Floor

Caxton House
Tothill Street
London

SWIH 9NA

Trustees

M Pitman (Chairman)
I Clerkin (Secretary)
V Cox (Treasurer)

T Sawkins

S Whytock

M Bennett

C Moody

D Poor

AM Philp

C Soares
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCTATION

Report of the Trustees
for the year ended 30 September 2023

REFERENCE AND ADMINISTRATIVE DETAILS
Auditors

Xeinadin Auditing

Chartered Accountants and Siatutory Auditors

Becket House

36 Old Jewry

London

EC2R 8DD

TRUSTEES' RESPONSIBILITY STATEMENT
The trustees are responsible for preparing the Report of the Trustees and the financial statements in accerdance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports)
Regulations 2008 and the provisions of the trust deed requires the trustees to prepare financial statements for each
financial year which give a true and fair view of the state of affairs of the charity and of the incoming resources and
application of resources, including the income and expenditure, of the charity for that period. In preparing those
financial statements, the trustees are required to

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charity SORP;

- make judgements and estimates that are reasonable and prudent;

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

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time
the financial position of the charity and to enable them to ensure that the financial statements comply with the Charities
Act 2011, the Charity {Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They are also
responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

The trustees met regularly during the year to review existing cases of need and consider new applications for financial
assistance. The trustees monitored cash flow, financial and data risk, and considered the charity's approach to effective

governance generally,

Approved by order of the board of trustees on .05 LT L D and signed on its behalf by:
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Report of the Independent Auditors to the Trustees of
Medical Research Council Staff
Benevolent Fund Association

Opinion

We have audited the financial statements of Medical Research Council Staff Benevolent Fund Association (the 'charity")
for the year ended 30 September 2023 which comprise the Statement of Financial Activities, the Balance Sheet and
notes to the financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

- give a true and fair view of the state of the charity's affairs as at 30 September 2023 and of its incoming resources
and application of resources, for the year then ended;

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

- have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and applicable law.
QOur responsibilities under those standards are further described in the Auditors' responsibilities for the audit of the
financial staternents section of our report, We are independent of the charity in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard,
and we have fuifilled 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 te going concern
In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individeally 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 responsibilitics of the trustees with respect to going concern are described in the relevant
sections of this report.

Other information
The trustees are responsible for the other information. The other information comprises the information included in the
Annual Report, other than the financial statements and our Report of the Independent Auditors thereon.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact, 'We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports) Regulations

2008 requires us to report to you if, in our opinion:

- the information given in the Report of the Trustees is inconsistent in any material respect with the financial
statements; or

- sufficient accounting records have not been kept; or

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

- we have not received all the information and explanations we require for our audit.
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Report of the Independent Auditors to the Trustees of
Medical Research Council Staff
Benevolent Fund Association

Responsibilities of trustees

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

In preparing the financial statements, the trustees are responsible for assessing the charity's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and vsing 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
0.

Qur responsibilities for the audit of the financial statements
We have been appointed as auditors under Section 144 of the Charities Act 2011 and report in accordance with the Act
and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a Report of the Independent Auditors that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with [SAs (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.

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

- Identify and assess the risk of material misstatement of the financial statements, whether due to frand or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion, The risk of not detecting 2 material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations or the
override of internal contirol,

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

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and the
related disclosures made by the directors.

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

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

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

Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our Report of the
Independent Auditors.
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Report of the Independent Aunditors to the Trustees of
Medical Research Council Staff
Benevolent Fund Association

Use of our report

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

D(evr\ Q o/ ‘\\ AJ\J x\( .
Xeinadin Aunditing \J
Chartered Accountants and Statutory Auditors
Becket House
36 Old Jewry
London
EC2R §DD

Date: LT/‘Q/P'Q'L’L{-’
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCTATION

Statement of Financial Activities
for the year ended 30 September 2023

INCOME AND ENDOWMENTS FROM
Donations and legacies

Investment income
Total
EXPENDITURE ON
Charitable activities
Grants paid

Christmas grants
Travel expenses

Other

Total

Net gains/(losses) on investments

NET INCOME/(EXPENDITURE)

RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

The notes form part of these financial statements

2023
Unrestricted Total
funds funds
£ £
3,954 3,954
27,099 27,099
31,053 31,053
1,500 1,500
3,300 3,300
437 437
6,980 6,980
12,217 12,217
35,516 35,516
54,352 54,352
735,344 735,344
789,690

789,696
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2022
Total
funds

4,448

21,521

25,969

13,650
2,500

5,797

21,947

(81,666)

(77,644)

812,938

735,344




MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Balance Sheet
30 September 2023

2023 2022
Unrestricted Restricted Total Total
funds fund funds funds
Notes £ £ £ £
FIXED ASSETS
Investments 5 725,888 - 725,888 690,372
CURRENT ASSETS
Debtors 6 50,453 - 50,453 32,141
Cash at bank 25355 - 25,355 18,831
75,808 - 75,808 50,972
CREDITORS
Amounts falling due within one year 7 (12,000} - (12,000) (6,000)
NET CURRENT ASSETS 63,808 - 63,808 44,972
TOTAL ASSETS LESS CURRENT
LIABILITIES 789,696 - 789,696 735,344
NET ASSETS 789,696 - 789,696 735,344
FUNDS 8
Unrestricted funds 789,696 735,344
TOTAL FUNDS 789,696 735,344

The  financial statements were approved by the Board of Trustees and authorised for issue on

/J?,/kf L}j\_’,blﬂ,‘ and were signed on its behalf by:

M Pitman {Chairman) - Trustee

The notes form part of these financial statements
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements
for the year ended 30 September 2023

ACCOUNTING POLICIES

BASIS OF PREPARING THE FINANCIAL STATEMENTS

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

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

EXPENDITURE

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the
charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement and
the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis and has
been classified under headings that aggregate all cost related to the category. Where costs cannot be directly
attributed to particular headings they have been allocated to activities on a basis consistent with the use of
resources.

Granis offered subject to conditions which have not been met at the year end date are noted as a commitment but
not accrued as expenditure.

TAXATION
The charity is exempt from tax on its charitable activiies.

FUND ACCOUNTING
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees.

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

Further explanation of the nature and purpose of each fund is included in the notes to the financial statements.

INVESTMENT INCOME
2023 2022
£ £
Dividends 26,875 21,504
Deposit account interest 224 17
27,099 21,521

Page 9 continued...



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements - continued
for the year ended 30 September 2023

TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees’ remuneration or other benefits for the year ended 30 September 2023 nor for the year
ended 30 September 2022.

TRUSTEES' EXPENSES
Expenses were reimbursed fo trustees to the value of £728 for the year ended 30 September 2023 (2022: none).

COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted Restricted Total
funds fund fimds
£ £ £

INCOME AND ENDOWMENTS FROM
Donations and legacies 4,448 - 4,448
Investment income 21,521 - 21,521
Total 25,969 - 25,969
EXPENDITURE ON
Charitable activities
Grants paid 13,650 - 13,650
Christmas grants 2,500 - 2,500
Other 5,797 - 5,797
Total 21,947 - 21,947
Net gains/(losses) on investments (81,666) - (81,666)
NET INCOME/EXPENDITURE) (77,644) - (77,644)
RECONCILIATION OF FUNDS
Total funds brought forward 812,988 - 212,988
TOTAL FUNDS CARRIED FORWARD 735,344 - 735,344

Page 10 continued...



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements - continued
for the year ended 30 September 2023

FIXED ASSET INVESTMENTS
Listed
investments
£
MARKET VALUE
At 1 October 2022 690,372
Revaluations 35,516
At 30 September 2023 725,888
NET BOOK VALUE
At 30 September 2023 725,888
At 30 September 2022 690,372
There were no investment assets outside the UK.
Cost or valuation at 30 September 2023 is represented by:
Listed
investments
£
Valuvation in 2019 753,333
Valuation in 2020 (94,149)
Valuation in 2021 112,854
Valuation in 2022 (81,666}
Valuation in 2023 35,516
725,888
DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2023 2022
£ £
Loans repayable 41,937 27,358
Prepayments and accrued income 8.516 4,783
50,453 32,141

Page 11 continued...



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements - continued
for the year ended 30 September 2023

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Other creditors

MOVEMENT IN FUNDS

Unrestricted fands

Reserve Fund

Accumulated Income Fund
Investment Reserve

TOTAL FUNDS

Net movement in funds, included in the above are as follows:

Unrestricted funds
Reserve Fund
Accumulated Income Fund
Investment Reserve

TOTAL FUNDS

Comparatives for movement in funds

Unrestricted funds
Reserve Fund
Accumulated Income Fund
Investment Reserve

TOTAL FUNDS

Incoming
resources
£

325
30,728

31,053

31,053

Page 12

At
1.10.22

6,248
349,197
379,899

735,344

735,344

Resources
expended
£

(12,217)

(12,217)

(12,217)

At
1.10.21
£

6,248
345,175
461,565

812,988

812,988

2023 2022
£ £
12,000 6,000
Net
movement At
in funds 30.9.23
£ £
325 6,573
53,544 402,741
483 380,382
54,352 789,696
54,352 789,696
Gains and Movement
losses in funds
£ £
- 325
35,033 53,544
483 483
35,516 54,352
35,516 54,352
Net
movement At
in funds 30.9.22
£ £
- 6,248
4,022 349,197
{81,666) 379,899
(77,644) 735,344
(77,644) 735,344
continued..,



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements - continned
for the year ended 30 September 2023

MOVEMENT IN FUNDS - continued

Comparative net movement in funds, included in the above are as foliows:

Incoming Resources (Gains and Movement
resources expended losses in funds
£ £ £ £
Unrestricted funds
Accumulated Income Fund 25.969 (21,947) - 4,022
Investment Reserve - - (81,666) (81,666)
25,969 {21,947) {81,666) {77,644)
TOTAL FUNDS 25,969 (21,947) (81,666) (77,644)

The Reserve Fund consists of bequests and donations in respect of which the Testator or Donor gives specific
direction. It cannot be realised except for the purpose of reinvestment unless and insofar as the Chairman on the
recommendation of the Committee of Management gives written consent to the realisation of any part. The
Accumulated Income Fund consists of the unexpended income of the Association and is available for the general
purposes of the Association.

The Investment reserve reflects donations that have been designated for capital investment.

RELATED PARTY DISCLOSURES

There were no related party transactions for the year ended 30 September 2023,
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Detaited Statement of Financial Activities
for the year ended 30 September 2023

INCOME AND ENDOWMENTS

Donations and legacies
Donations

Investment income

Dividends
Deposit account interest

Total incoming resources

EXPENDITURE

Charitable activities
Grants to individuals

Support costs
Management
Insurance

Sundries
Accountancy fees

Governance costs
Auditors' remuneration

Total resources expended

Net income

This page does not form part of the statutory financial statements
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2023

3,954

26,875
224

27,099

31,053

4,800

333
1,084
3,000

4,417

3,000

12,217

18,836

2022

4,448

21,504
17

21,521

25,969

16,150

357
40
2,400

2,797

3,000

21,947

4,022
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Report of the Trustees
for the year ended 30 September 2022

mmmmmwmmmwamdummmmmmwmn. The
thed@edhmﬂﬁm&ofmngmmbyanﬁmswﬁkmﬂed Practice
applkablctoduﬁﬁumﬁnguirmminwmﬂwﬁmﬂchoningSundlrdlppliablc'm the
UK and Republic of Ireland (FRS 102) (effective | January 2019).

OBJECTIVES AND ACTIVITIES

Objectives and alms

The objectives of the Association are to provide relief for necessitous persons and their dependents who are or have
been staff of the Medical Research Council in the UK or employed overseas on International contracts.

Significant activities
The Association receives its main funding from voluntary monthly donations from employces of the Medical Rescarch
Council and from its investment income.

The Association continues to make loans to suitable applicants at a very modest rate of interest or interest free.

ﬂnCoMmoanwmmhﬂywmmmmdmwndﬂiﬁngm-swdlas the
annual review of grants paid quarterly and at Christmas. Contributions received are invested whenever possible and
investment performance was broadly in line with market expectations, given the performance of global equity markets
during the period to 30th September.

Achicvements and performance
GivendteobjectimnsMammcmmowammmemdpqummism

Risk Management
Themjorri:kswwhich!hednrityiscxpoud.uidcmiﬁcdbyﬂownmiuuomegaanhvebunrwicwd and
symorpcocedmhvcbealmblhhedmm-md\oum The committee purchased charity insurance for the
first time in September 2017, which is renewed annually.

munjorﬁskﬂlechtityhexpmdm.uMﬁdhydnkadnduwmﬂnﬁmﬁlmﬁyofd\e charity
ﬁmmuvdﬂlhyinimmmm&m“imﬁduﬁmﬁminvmmenlsandmnbamwihﬁons which
could lead to disinvestment to cover cash flow.

The principal uncertainty for the charity is the consequence of the Higher Education & Research Act 2017, which has
seen MRC absorbed into a new rescarch body called the United Kingdom Rescarch and Innovation (UKRI), together
with finding members willing to join the commitiee.

Grantmaking

The Committee of Management have power in their absolute discretion to grant relief in any case or to refuse relief
widmasiwaingmyrusondmefotc.mdhodecidedramaofmnliefuﬂwhuhHilhllbclﬁ'orded by
donation, periodic grants or loan (at or free of interest).

FINANCIAL REVIEW

Financial position
Thcdcﬁchdimmaﬂmme.meIMWmmﬁﬁmm the
year of £4,022, together with an unrealised loss on the investment portfolio of £81.666.

Investment policy and objectives

The main investment objective is the security of assets, hence the spread of investments amongst three recognised
dminblcﬁmdmm.ﬂwusebmdamlpufomdinlhnwiﬂnﬂohlequilyrmltelsduinalhcyw to
30th September.

Reserves policy
Itisdtepolicyofﬂnd-ﬁtymahnmmamtulexpadimﬁmnmmawingmcyw. Consequently
the reserves are held at a sufficient level to generate an adequate income stream. Disinvestment will be required if cash
flow is insufficient to cover benefit payments.

Page |



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Report of the Trustees
for the year ended 30 September 2022

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The operations of the Association are subject to the Fund Rules, last updated in 2013,

Charity constitution
The Association is a registered charity (England & Wales); number 233839. There are three officers of the Association
and a management committee. These are all contributing members of the Association and are elected by the members,

Recruitment and appointment of new trustees
Potential new committee members must be contributing members of the Association and are invited to observe at a

committee meeting. They must be nominated by other contributing members and then offer themselves for election at
the AGM.

Decision making
All decisions are made collectively by the committee. Any decisions made outside of commitiee mectings must be
supported by 6 members of the committee and ratified at the next meeting.

Risk management

The major risks to which the charity is exposed, as identified by the Committee of Management, have been reviewed and
systems or procedures have been established to manage those risks. The committee purchased charity insurance for the
first time in September 2017, which is renewed annually.

ﬂnmjorriskd\echlityisexposedm.uidaliﬁedbydnTnmisdwdareﬂlodnﬂmhlmityofﬂn charity
from recent volatility in investment markets and insufficient income from investments and member contributions which
could lead to disinvestment to cover cash flow.

The principal uncertainty for the charity is the consequence of the Higher Education & Research Act 2017, which has
seen MRC absorbed into a new research body called the United Kingdom Research and Innovation (UKRI), together
with finding members willing to join the committee,

Objectives and Activities for Public Benefit

REFERENCE AND ADMINISTRATIVE DETAILS

Registered Charity number
233839

Principal address
Tth Floor

Caxton House
Tothill Street
London
SWIHONA

Trustees

M Pitman (Chairman)

J Clerkin (Secretary)

V Cox ( Treasurer)

J Marsh MBE (resigned 27.7.22)
J Sawkins

P Coakley (resigned 27.7.22)
S Whytock

M Bennett

C Moody

D Poor

AM Philp

C Soares

Page 2



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Report of the Trustees
for the year ended 30 September 2022

REFERENCE AND ADMINISTRATIVE DETAILS
Aunditors

Xeinadin Auditing

Chartered Accountants and Statutory Auditors

Becket House

36 Old Jewry

London

EC2R 8DD

TRUSTEES' RESPONSIBILITY STATEMENT
The trustees are responsible for preparing the Report of the Trustees and the financial statements in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales, the Charities Act 2011, Chanty (Accounts and Reports)
Rcmmmtaﬂmemiﬁmdmemhdmhuhmwmﬁmwmr cach
financial year which give a true and fair view of the state of affairs of the charity and of the incoming resources and
application of resources, including the income and expenditure, of the charity for that period. In preparing those
financial statements, the trustees are required to

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charity SORP;

- make judgements and estimates that are reasonable and prudent;

- pmcpnrelheﬁmncialmmmdwgoingcmbuhmlesitismﬁammmmdmﬂ!chﬁty will
continue in business.

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time
lheﬂ:-u:ialposiﬁmofﬂtednﬁtymdmmblcmanwmmﬂmﬂnﬁmncillmnmplyuimﬂw Charities
Actzoll.thcctuitymwoummncpom)kquim200!mdmep|wisiomofdxwustdwd.Thcym also
mpuﬁﬂefwu&wdhmhmdﬂnc&iqwmfuﬂimm&mhmm and
detection of fraud and other irregularities.

Mnmmwm“ﬂnywmmkmemofnnd-ﬂmﬁdwmapﬂMmﬁr financial
assistance. The trustees monitored cash flow, financial and data risk, and considered the charity's approach to effective
govemnance generally.

—
Approved by order of the board of trustees on L Swey 202304 signed on its behalfby:

M Pitman (Chairman) - Trustee
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Report of the Independent Auditors to the Trustees of
Medical Research Council Staff
Bemevolent Fund Association

Opinion

We have audited the financial statements of Medical Research Council Staff Benevolent Fund Association (the ‘charity’)
for the year ended 30 September 2022 which comprise the Statement of Financial Activities, the Balance Sheet and
notes to the financial statements, including & summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

- givcnmeandfnirviewofﬂlemtcofdwchnﬁty'slﬂ‘airsmﬁ305:ptm1ba2022mdofiuincmlingmand
application of resources, for the year then ended;

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

- have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the Auditors' responsibilitics for the audit of the
financial statements section of our report. We are independent of the charity in accordance with the ethical requirements
that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit cvidence 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 concem basis of accounting in
the preparation of the financial statements is appropriate.

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

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

Other information
Mmmnmmmmminmmmmmmmmhﬁmwmhdum in the
Annual Report, other than the financial statements and our Report of the Independent Auditors thereon.

Ouropiniononth:ﬁnunialmmdoesmlcwadwdhwinfamﬂionmd.cwcptmﬂnem otherwise
aﬂicﬂywhowmmdommmyfmdmmmm.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
o, consider whether the other information is materially inconsistent with the financial statements or our knowledge
ohuinedinhandhormhﬂwiuappwsmbemﬁnllynimlfwvidmti&m:hmrillinmuimcies or
wmﬁlﬁmmmmﬂiﬂwmmﬁsﬁmwmlmﬂnﬁmin the
financial statements themselves. If. based on the work we have performed. we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

Matters on which we are required to report by exception

\Vchlveno(hinumteponinruputofmcfollowiwmmwhcrcﬂ-e(?hlritia(:\ccmmdRepom) Regulations

2008 requires us to report Lo you if, in our opinion:

- theh\fornmiongivminﬂnlepoﬂofdnﬁususisimiminmmﬁalmmﬁd\dn financial
statements; or

- sufficient accounting records have not been kept; or

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

- we have not received all the information and explanations we require for our audit.
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Report of the Independent Auditors to the Trustees of
Medical Research Council StafT
Benevolent Fund Association

Responsibilities of trustees

As explained more fully in the Trustees' Responsibilities Statement, the trustees are responsible for the preparation of the
financial statements which give a true and fair view, and for such internal control as the trustees determine is necessary
1o 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
mncem.dischshg.utpplicnue.mnmrﬂmdwgdn;mmmdmingdwgoh;wmbdsof accounting
unless the trustees either intend to liquidate the charity or to cease operations. or have no realistic altemative but to do
50,

Our responsibilities for the audit of the financial statements
We have been appointed as auditors under Section 144 of the Charities Act 2011 and report in accordance with the Act
and relevant regulations made or having effect thereunder.

OwobjeaivummobuinmubkmmcMManﬁmnciﬂmuawhokmﬁu from
material misstatement, whether due to fraud or error, and 1o issue a Report of the Independent Auditors that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
wiﬂtlSAs(UK)vﬁllalwaysdamamaiﬂMwhmilcxmMWmaﬁuﬁmﬁuﬂu 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.

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

-ldmﬁfylndmﬂuﬁskofmﬁllmmofhﬁmdalmmmamduwfrludaermr. design
mdwﬁommﬁtmmmvemm“ﬁmwmmmmdmismww 1
pmﬁdcablﬁsfotwopinhn.mmkofmdemﬁmnmdmwmﬁmﬁldishiﬂmm for
oncmulﬁngﬁunm.uﬁludmyinvdveoolhsimforguy.immiomlmiui«u.nimmmﬁomor the
override of internal control.

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

-Evﬂuﬂz&ewwﬁﬂamofmmﬁgmlicinmdammmmdmmm the
related disclosures made by the directors.

-Cmclu&mdnmﬁmoflhcdirms’mofdugomgeommbuisoftcmlingmd.bmdonﬂ\e audit
evidcnuobuinul.wmduannu-inlmmimyeximtdnedtommorcondiﬁmdmmcassiyﬁﬁmdwbt on
mccaw-bililywconm“lwimmmIfmmludedmamﬁnlwuuimyexim,w:mmquird w
m-mhninwaudhmnpmmﬂuuhwddisclwninthefuunci-lmnuuor.ifmhdiscloum are
imdoqmlctonwdbmoﬁdm.&rcudwhmmbudmﬂnuﬂhwﬁuuo&hﬂupmdmdmd our
mdiwl‘srepm.Howewr.ﬁmnmaomdiﬁommaunﬂnwlywmwcaﬁmnuapimmm.

-Evdmdnoverdlprmmﬁon.muandconmofdwfnmchlmmunm.includinaﬂndischwu. and
uiwdmﬂnﬁnmhlmwﬂnmdeﬂyimmmﬁmmdminanunnuﬂ-tlchieves fair
presentation.

AMmdemipﬁmofowrupuniwhiufwﬂnmdhofdwﬁmdmhhmdwhﬁmw Reporting

Council's website at www.frc.ong uk/auditorsresponsibilitics. This description forms part of our Report of the
Independent Auditors.
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Report of the Independent Auditors to the Trustees of
Medical Research Council Staff
Benevolent Fund Association

Use of our report
msuponismd:wlelymﬂndnﬁt)'sms.nubody.inmcudmwimPmdofdnChariﬁes(Aocounu and
Rm)Rmbﬁmm.Ourwdilwklashemundaukmmﬂutmmightmtoﬂuchuity‘su-m those
mm“muquﬁmdmmwhminmmﬂimmpoﬂnﬂfwmoﬂmm.TohMlenenmtpeﬂniued by
I:w.wcdonolmplmmmmiﬁlhymmno&aﬂ.ndndnﬁtyuﬂﬂwwsm“uhﬂy. for
our audit work, for this report, or for the opinions we have formed.

Xeinadin Auditing

Chartered Accountants and Statutory Auditors
Becket House

36 OMd Jewry

London

EC2R 8DD
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Statement of Financial Activities
for the year ended 30 September 2021

INCOME AND ENDOWMENTS FROM
Donations and legacies

Investment income

Total

EXPENDITURE ON
Charitable activities
Grants paid
Christmas grants
Other

Total

Net gains/(losses) on investments

NET INCOMEAEXPENDITURE)

RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

Notes

(]

13,650

57197

21,947

(81,666)

(77.644)

812,988

735,344

The notes form part of these financial statements
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812,988

2022 2021
Restricted Total Total
fund funds funds
£ £ £
2 4,448 4942
. 21,521 19,905
- 25,969 24,847
. 13,650 9,990
A 2,500 2,750
. 5,797 6,431
- 21,947 19.171
y (81,666) 112,854
; (77,644) 118,530
- $12,988 694,458
: 735344



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Balance Sheet
30 September 2022
2022 2021
Unrestricted Restricted Total Total
funds fund funds funds
Notes £ £ £ £
FIXED ASSETS
Investments 5 690,372 - 690,372 772,038
CURRENT ASSETS
Debtors 6 32141 - 32,141 22,963
Cash at bank 18,831 - 18,831 35987
50972 - 50,972 58,950
CREDITORS
Amounts falling due within one year 7 (6.000) ~ (6,000) (18,000)
NET CURRENT ASSETS 44972 - 44972 40,950
TOTAL ASSETS LESS CURRENT
LIABILITIES 735344 . 735344 812,988
NET ASSETS 735,344 - 735344 812,988
FUNDS 8
Unrestricted funds 735344 812988

TOTAL FUNDS 735344 812,988

The financial statements were approved by the Board of Trustees and authorised for issue on
ﬂSu.L‘t"m.} and were signed on its behalf by:

M Pitman (Chairman) - Trustee

The notes form part of these financial statements
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements
for the year ended 30 September 2022

ACCOUNTING POLICIES

BASIS OF PREPARING THE FINANCIAL STATEMENTS

The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in
accordance with the Charities SORP (FRS 102) ‘Accounting and Reporting by Charities: Statement of
Rmmmﬂodmwmhkwdnﬁﬁamﬁmdﬁramminummm Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019),
Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland’ and the Charities Act 2011, The financial statements have been prepared under the historical cost
convuiﬁon.uiﬂimeexoepﬁonofimmwhichni-cludedumrketvalm.umodiﬁedhyw revaluation
of certain assets.

INCOME
All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds, it
isprobablclhmﬂnimmwillbemuivedandﬁmmnmbenmndnlhbbu

EXPENDITURE
thiliﬁummmgnisedumndimnmnndmhalegloroummiwobliglﬁoncmuﬂning the
mﬁwwﬂmcxpendiun.ilisp'obtblcﬂmnwunferofeconomicbanﬁuwillbemquirdlnwmmm and
the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis and has
bemcl:siﬁedmwiwdmwdlcwrdmdwthemm.Wheremmbe directly
uwibtudtopuﬁnilrhudingsmcyhvebunnlloaledloacliviliesonnbnsiscom'u&nlwimdnust of
resources.

Gmuoﬁadmﬁmwﬂﬁm%“mhmmnhmmdb&nﬂsuW but
not accrued as expenditure.

TAXATION
The charity is exempt from tax on its charitable activities,

FUND ACCOUNTING
Ummﬁc&dﬁm&mbemdhnmwid\dumueobjxdvundwmofunuum

ReulricwdMsmaﬂybemcdfap.ﬁcuhrmiandmwidﬁnhobjmofﬂnchuﬂy. Restrictions
aﬁuwhenspeciﬁedhyd\edmmmnﬁndsnnixdforpuﬁculrreuﬁcudpurpmes.

Fuﬂmexplmﬁonoﬂhemnnmdpwpouofadiﬁmdisindudedinthemmwdaeﬁmiulmmnts.

INVESTMENT INCOME
2022 2021
£ £
Dividends 21,504 19,901
Deposit account interest 17 -
21,521 19.905

Page 9 continued...



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCTATION

Notes to the Financial Statements - continued
for the year ended 30 September 2022

TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees’ remuneration or other benefits for the year ended 30 September 2022 nor for the year
ended 30 September 2021.

TRUSTEES' EXPENSES

MumwmlmbumdcxmwmfuﬂnmmdedmScptaubel.".OZZnorfctdteyearmdcd 30
September 2021,

COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted Restricted Total
funds fund funds
£ £ £

INCOME AND ENDOWMENTS FROM
Donations and legacies 4942 - 4,942
Investment income 19,905 - 19.905
Total 24,847 . 24.847
EXPENDITURE ON
Charitable activities
Grants paid 9.990 - 9,990
Christmas grants 2,750 - 2,750
Other 6,431 - 6,431
Total 19,171 - 19,171
Net gains on investments 112,854 - 112,854
NET INCOME 118,530 - 118,530
RECONCILIATION OF FUNDS
Total funds brought forward 694,458 - 694458
TOTAL FUNDS CARRIED FORWARD 812,988 - 812,988

Page 10 continuved...



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements - continued
for the vear ended 30 September 2022

FIXED ASSET INVESTMENTS
Listed
investments
£
MARKET VALUE
At 1 October 2021 772,038
Revaluations (81,666)
At 30 September 2022 690,372
NET BOOK VALUE
AL 30 September 2022 690,372
At 30 September 2021 772,038
There were no investment assets outside the UK.
Cost or valuation at 30 September 2022 is represented by:
Listed
investments
£
Valuation in 2019 753,333
Valuation in 2020 (94,149)
Valuation in 2021 112,854
Valuation in 2022 (81.666)
690,372
DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2022 2021
£ £
Loans repayable 27,358 18,700
Prepayments and accrued income 4,783 4,263
32,141 22,963

Page 11 continued...



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements - continued
for the year ended 30 September 2022

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Other creditors

MOVEMENT IN FUNDS

Unrestricted funds

Reserve Fund

Accumulated Income Fund
Investment Reserve

TOTAL FUNDS

Net movement in funds, included in the above arc as follows:

Incoming
resources
£
Unrestricted funds
Accumulated Income Fund 25,969
Investment Reserve -
25,969
TOTAL FUNDS 25,969

Comparatives for movement in funds

UUnrestricted funds
Reserve Fund
Accumulated Income Fund
Investment Reserve

TOTAL FUNDS

Page 12

2022
.
6,000
Net
At movement
1.10.21 in funds
£ £
6,248 -
345,175 4,022
461,565 (81,666)
812,988 (77.644)
812988 (77.644)
Resources Gains and
expended losses
£ £
(21,947) =
= '[8] 1666)
(21,947) (81,666)
(21.,947) (81,666)
Net
Al movement
1.10.20 in funds
£ F
6,248 -
339,499 5,676
348,711 112,854
694,458 118,530
694,458 118530
— — ]

2021

18,000

At
30.9.22

6,248
349,197
379899

735,344

735,344

4,022
(81,666)

(77.644)

(77.644)

At
30.9.21

6,248
345,175
461,565

812,988

E



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements - continued
for the year ended 30 September 2022

MOVEMENT IN FUNDS - continued
Comparative net movement in funds, included in the above are as follows:

Incoming Resources Gains and Movement

TESOUrces expended losses in funds
£ £ £ £
Unrestricted funds
Accumulated Income Fund 24 847 (19.171) - 5,676
Investment Reserve - - 112,854 112,854
24,847 (19,171) 112,854 118,530
TOTAL FUNDS 24.847 (19,171) 112,854 118,530

mkmml’mdoasimofbeqmﬂsnddonﬂiminrwpeﬂofwlﬁdlﬂmeorDomrgiws specific
direction. Itcmbemliscdmmfaﬂnpwmofmhwmﬂmmuﬂimﬁruthecmm the
recommendation of the Committee of Management gives written consent to the realisation of any part. The
Accumulated Income Fund consists of the unexpended income of the Association and is available for the general
purposes of the Association.

The Investment reserve reflects donations that have been designated for capital investment.

RELATED PARTY DISCLOSURES

There were no related party transactions for the year ended 30 September 2022.
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Detailed Statement of Financial Activities
for the year ended 30 September 2022

INCOME AND ENDOWMENTS

Donations and legacies
Daonations

Investment income
Dividends
Deposit account interest

Total incoming resources

EXPENDITURE

Charitable activities

Grants to individuals

Support costs
Management

Insurance
Sundries

Governance costs
Auditors’ remuneration

Total resources expended

Net income

This page does not form part of the statutory financial statements
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2022

16,150

357

397

5,400

21,947

4,022

2021

12,740

333

431

6.000

19,171

5,676
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Report of the Trustees
for the year ended 30 September 2020

The trustees present their report with the financial statements of the charity for the year ended 30 September 2020. The
trustees have adopted the provisions of Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the
UK and Republic of Ireland (FRS 102) (effective 1 January 2019).

OBJECTIVES AND ACTIVITIES

Objectives and aims

The objectives of the Association are to provide relief for necessitous persons and their dependents who are or have
been staff of the Medical Research Council in the UK or employed overseas on Internationsl contracts.

Objectives and activitios
The Associstion receives its main funding from voluntary monthly donations from employees of the Medical Research

Council and from its investment income.
The Association continues to meke loans to suitable applicants at a very modest rate of interest or interest free,

The Committee of Management met regularly and undertook regular reviews of new and existing ceses, as well as the
annual review of grants paid quarterly and at Christmes. Contributions received are invested whenever possible and
investment performance was broadly in line with market expectations, given the performance of global equity markets
during the period to 30th September.

Achiovements and performance
Given the objectives as stated above, the Committee of Management consider that the test of public benefit is met.

Risk Menagement :
The major risks to which the charity is exposed, as identified by the Committee of Management, have been reviewed and
systems or procedures have been established to menage those risks. The committee purchased charity insurance for the
first time in September 2017, which is renewed annually,

The msjor risk the charity is exposed to, as identified by the Trustees, is the threat to the financial security of the charity
from recent volatility in investment markets and insufficient income from investments and member contributions which
could leed to disinvestment to cover cash flow,

The principal uncertainty for the charity is the consequence of the Higher Education & Research Act 2017, which has
seen MRC absorbed into a new research body called the United Kingdom Research and Innovation (UKRI), together
with finding members willing to join the committes.

Objectives and Activities for Public Benefit
Given the objectives as stated above, the Committee of Management consider that the test of public benefit is met.

Grantmaking
The Committee of Management have power in their absolute discretion to grant relief in any case or to refuse relief
without assigning any reason therefore, and to decide the amount of any relief and whether it shall be afforded by

donation, periodic grants or loan (at or free of interest).

FINANCIAL REVIEW

Financisal position

The excess of expenditure over income amounted to £112,637 comprising a net deficit movement of funds during the
year of £18,487, together with an unrealized loss on the investment portfolio of £64,150,

Investment policy and objectives
The main investment objective is the security of asaets, hence the spread of investments amongst three recognised
chariteble fund managers. The assets under management performed in line with global equity markets during the year to

30th September.

Page 1



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Report of the Trustoes
for the year ended 30 September 2020

FINANCIAL REVIEW

Reserves policy

1t is the policy of the charity to aim to cover annual expenditure from income generated during the year. Consequently
the reserves are held at a sufficient level to generate an adequate income stream. Disinvestment will be required if cash
flow is insufficient to cover benefit payments.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Objectives and Activities for Public Benefit

REFERENCE AND ADMINISTRATIVE DETAILS

Registered Charity number
233839

Principal address

3rd Floor

58 Victoria Embankment
London

EC4Y 0DS

Trustees

M Pitman (Chairman)
J Clerkin (Secretary)
V Cox (Treasurer)

J Marsh MBE

J Sawkins

P Coakley

S Whytock

M Bennett

C Moody

D Poor

A Philp

C Soares (appointed 11.10.19)

Auditors

Xeinadin Auditing

Chartered Accountants and Statutory Auditors
Beckett House

36 Old Jewry

London

EC2R 8DD

TRUSTEES' RESPONSIBILITY STATEMENT
The trustees are responsible for preparing the Report of the Trustees and the financial statements in sccordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts snd Reporis)
Regulations 2008 and the provisions of the trust deed requires the trustees to prepare financial statements for each
financial yeer which give a true and fair view of the state of affairs of the charity and of the incoming resources and
application of resources, including the income and expenditure, of the charity for that period. In preparing those
financial statements, the trustees are required to

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charity SORP;

- make judgements and estimates that are reasonable and prudent;

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity will
continue in business.
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Report of the Trustees
for the year ended 30 September 2020

TRUSTEES' RESPONSIBILITY STATEMENT - continned

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time
the financial position of the charity and to enable them to ensure that the financial statements comply with the Charities
Act 2011, the Cherity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They are also
responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities,

The trustees met regularly during the year to review existing cases of need and consider new applications for financial
assistance. The trustees monitored cash flow, financial and data risk, and considered the charity's approach to effective

govemance generally. TH
Approved by order of the board of trustees on 3? S“"")’Zo?z and signed on its behalf by:

M Pitman (Chairman) - Trusiee
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Report of the Independent Auditors to the Trustees of
Medical Research Council Staff
Bonevolent Fund Assoocietion

Opinion :

We have audited the financial statements of Medical Research Council Staff Benevolent Fund Association (the ‘charity”)
for the year ended 30 September 2020 which comprise the Statement of Financial Activities, the Balance Sheet and
notes to the financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financisl stetements:

= give a true and fair view of the state of the charity's affairs as at 30 September 2020 and of its incoming resources and
application of resources, for the year then ended;

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

- have been prepared in accordance with the requirements of the Charities Act 2011,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law,
Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit of the
financial statements section of our report. We are independent of the charity in accordence with the ethical requirements
that are relevant to our sudit of the financial statements in the UK, including the FRC's Bthical 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 appropriete to provide a basis for our opinion.

Conolusions relsting to going conoem

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to

you where:

- the trustees' use of the going concem basis of accounting in the preparation of the financial statements is not
appropriate; or

- the trustees have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the charity's ability to continue to adopt the going concern basis of accounting for a period of
at least twelve months from the date when the financial statements are authorised for issue,

Other information
The trustees are responsible for the other information. The other information comprises the information included in the

Annual Report, other than the financial statements and our Report of the Independent Auditors thereon,

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
30, 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.

Mztters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports) Regulations

2008 requires us to report to you if, in our opinion:

- the informstion given in the Report of the Trustees is inconsistent in any material respect with the financial
statements; or

- sufficient accounting records have not been kept; or

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

- 'we have not received all the information and explanations we require for our audit.
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Report of the Independent Auditors to the Trustecs of
Medical Research Council Staff
Bensvolent Fund Associstion

Responsibilities of trustees
As explained more fully in the Trustees' Responsibilities Statement, the trustees are responsible for the preparation of the

financial statements which give a true and fair view, and for such internal control as the trustees determine is neceasary
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. )

Our responsibilities for the audit of the financial stntements
We have been appointed as auditors under Section 144 of the Charities Act 2011 and report in accordance with the Act
and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financiel statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a Report of the Independent Auditors thet 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
cconomic decisions of users taken on the basis of these financial statements,

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

Independent Auditors.

Use of our report
This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities (Accounts and

Reports) Regulations 2008, Our audit work has been undertaken s0 that we might state to the charity's trustees those
matters we are required fo state to them in an auditors’ report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the charity and the charity's trustees as a body, for
our audit work, for this report, or for the opinions we have formed.

Chartered Accountants and Statutory Auditors
Beckett House

36 Old Jewry

London

EC2R 8DD

Date: .. L[S [.Le
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Statement of Financial Activities
for the year ended 30 September 2020
2020 2019
Unrestricted Restricted Total Total
funds fund funds funds
Notes £ £ £ £
INCOME AND ENDOWMENTS FROM
Donations and legacies 5,089 - 5,089 7,962
Investment Income 2 19,999 - 19,999 23,707
Total 25,088 - 25,088 31,669
EXPENDITURE ON
Charitable activitics .
Grants paid 35,315 - 35,315 24,629
Christmas grants 750 - 750 1,050
Travel expenses 1,188 - 1,188 1,732
Other 6,322 - 6,322 6,316
Total 43,575 - 43,575 33,727
Net gains/(losses) on investments (94,150) - (94,150) 15,387
NET INCOME/(EXPENDITURE) (112,637) - (112,637) 13,329
RECONCILIATION OF FUNDS
Total funds brought forward 807,095 - 807,095 793,766
TOTAL FUNDS CARRIED FORWARD 694,458 - 694,458 807,095

The notes form part of these financial statements
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Balanoe Sheet
30 September 2020
2020 2019
Unrestricted Restricted Total Total
funds fund fimds funds
Notes £ £ £ £
FIXED ASSETS
Investments 5 659,184 - 659,184 753,333
CURRENT ASSETS
Debtors 6 27,859 - 27,859 39,952
Cash at bank 19,415 - 19,415 19,810
47274 - 47,274 59,762
" CREDITORS
Amounts falling due within one year 7 (12,000) - (12,000) (6,000)
NET CURRENT ASSETS 35274 - 35,274 53,762
TOTAL ASSETS LESS CURRENT
LIABILITIES 694,458 - 694,458 807,095
NET ASSETS 694,458 - 694,458 - 807,095
FUNDS 8
Unrestricted funds 694,458 807,095
TOTAL FUNDS 694,458 807,095

The financial statements were approved by the Board of Trustees and authorlsed for issue on
oL g A s ves . and were signed on its behalf by:
FHFTN el W

YA

"Trustes

The notes form part of these financial statements
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements
for the year ended 30 September 2020

ACCOUNTING POLICIES

BASIS OF PREPARING THE FINANCIAL STATEMENTS

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

INCOMB
All income i3 recognised in the Statement of Financial Activities once the charity has entitlement to the funds, it
is probable that the income will be received and the amount can be measured reliably.

EXPENDITURE

Liebilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the
charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement and
the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis and has
been clessified under headings that aggregate all cost related to the category. Where costs cannot be directly
attributed to particular headings they have been allocated to activities on a basis consistent with the use of
resources.

Grants offered subject to conditions which have not been met at the year end date are noted as a commitment but
not accrued as expenditure.

TAXATION
The charity is exempt from tex on its charitable activities.

FUND ACCOUNTING
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees,

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

Further explanation of the nature and purpose of each find is included in the notes to the financial statements,

INVESTMENT INCOME .
2020 2019
£ £
Dividends 19,980 23,668
Deposit account interest . 19 39
19,999 23,707
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements - continued
for the year ended 30 September 2020

TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 30 September 2020 nor for the year
ended 30 September 2019,

TRUSTEES' EXPENSES
Reimbursed expenses to trustees amounted to £1,732 (2018: £1,541)
COMPARATIVES FOR THE STATEMENT QF FINANCIAL ACTIVITIES

Unrestricted Restricted Total
funds fund finds
£ £ £

INCOME AND ENDOWMENTS FROM
Donations and legacies 7,962 - 7,962
Investment income 23,707 - 23,707
Total 31,669 - 31,669
EXPENDITURE ON
Charitable activitios
Grants paid 24,629 - 24,629
Christmas grants 1,050 - 1,050
Travel expenses 1,732 - 1,732
Other 6,316 - 6,316
Total 33,727 - 33,727
Net gains on investments 15,387 - 15,387
NET INCOME 13,329 - 13,329
RECONCILIATION OF FUNDS
Total funds brought forward 793,766 - 793,766
TOTAL FUNDS CARRIED FORWARD 807,095 - 807,095
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements - continued
for the year ended 30 September 2020

FIXED ASSET INVESTMENTS

Listed
investments
£
MARKET VALUE
At 1 October 2019 753,333
Revaluations (94,149)
At 30 September 2020 659,184
NET BOOK VALUE
At 30 September 2020 659,184
At 30 September 2019 753,333
There were no investment assets outside the UK.
DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2020 2019
£ £
Other debtors - 1
Loans repayable 24,206 34,745
Prepayments and accrued income 3,653 5,206
27,859 39,952
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2020 2019
£ £
Other creditors 12,000 6,000
MOVEMENT IN FUNDS
Net
At movement At
1.10.19 in funds 30.9.20
£ £ £
Unrestricted funds
Reserve Fund 6,248 - 6,248
Accumulated Income Fund 357,987 (18,487) 339,500
Investment Reserve 442,860 (94,150) 348,710
807,095 (112,637) 694,458
TOTAL FUNDS 807,095 (112,637) 694,458
Page 10 contimued...



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements - continued
for the year ended 30 September 2020

MOVEMENT IN FUNDS - continned

Net movement in funds, included in the above are as follows:;

Incoming Resources Gains and Movement
PeSOUrces expended logses in funds
£ £ £ £
Unrestricted funds
Accumulated Income Fund 25,088 {43,575) - (18,487)
Investment Reserve - - (94,150) (94,150)
25,088 {43,575) (94,150) (112,637)
TOTAL FUNDS 25,088 (43,575) (94,150) (112,637)
Compsratives for movement in funds
Net
At movement At
1.10.18 in funds 30.9.19
£ £ £
Unrestricted fimds
Reserve Fund 6,248 - 6,248
Accumulated Income Fund 360,045 (2,058) 357,987
Investment Reserve 427,473 15,387 442,860
793,766 13,329 807,095
TOTAL FUNDS | 793,766 13,329 807,095

Comparative net movement in fimds, included in the above are as follows:

Incoming Resources
Tesources expended
£ £
Unrestricted funds
Accumulated Income Fund 31,669 (33,727)
Investment Reserve - -
31,669 (33,727)
TOTAL FUNDS 31,669 (33,727)
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losses in funds
£ £
- (2,058)
15,387 15,387
15,387 13,329
15,387 13,329
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Financial Statements - continued
for the year ended 30 September 2020

RELATED PARTY DISCLOSURES

There were no related party transactions for the year ended 30 September 2020.
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Detuiled Statement of Financial Activities
for the year ended 30 September 2020

INCOME AND ENDOWMENTS

Donstions and legacies
Donations
Investment income

Dividends
Deposit account interest

Total incoming resonrces

EXPENDITURE

Charitable activities
Travel expenses
Grants to individuals

Support costs
Mansgement

Insurance

Governance costs
Auditors’ remuneration

Total resources expended

Net expenditure befors gaing and lossea

Realised recognised gains and losses
Realised gains/(losses) on fixed asset investments

Not expenditure

This page does not form part of the statutory financial statements
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2020

5,089
19,980
19

19,999
25,088

1,188
36,065

37,253

322

6,000

43,575

(18,487)

(18,487)

2019

23,668
39

23,707

31,669

1,732
25,679

27,411

311

6,005

33,727

(2,058)

(2,219)
(4,277)
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