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MEDICAL RBSBARCH COUNCIL STAFF
BENBVOUINT FUND ASSOCIATION

Roport ofthe Tntstosa
Sr the year ended 30 September 2020

Thc trustcca present their report with the finanoial stuuunents of the charity for the year ended 30 September 2020. Thc
trustees have adopted the provisions of Accounting and Reporting by CharÃes: Statement of Recommended Practice
appHcsble to charities preparing their accounts in accordance with the Financial Reporting Standard apphcable m the
UK aud Republic of Ireland (FRS 102) (effective I January 2019).

OaJBCTrVBS AND ACTIVrrTBS
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.

Objectives aud activi14s
The Association receives its main funding &om vohmtary monthly donations from employees of the Modical Research
Council and &om its investment income.

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

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

Achievements and porfinmatco
Given thc objectives as stated above, the Committee ofManagement consider that the test ofpublic benefit is mct

Risk Management
The major risks to which the charity is exposed, as identified by the Committee ofManagement, have been tevicwed and
systems or procedures have been cstabHshcd to manage those risks. The committee purchased charity insurtmce for the
first thnc in September 2017, which is rented annually.

Tho msIjor risk the charity is exposed to, as identificd by the Trustees, is the threat to the financial security of thc charity
&om recent volatility in investment markets and insuf5cient income Ann investments and member contribntions which
could lead to disinvestment to cover cash flow.

The principal uncertainty for thc charity is the consequence of the Higher Education dh Reach Aot 2017, which has
seen MRC absorbed into a new research body caHed tho United Kingdom Resauuh and Innovation (UKRI), together
with findin members willing to join thc committee.

ObjooHves and Aethities fiu PubHo Benefi

Given the objectiveS as stated above, thc Committee ofManagement consider that the test ofpubHc benefit is met.

Grantntaldng
The Committee of Mansunncnt 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 {ator See of interest).

FINANCIAL RBVIBW
Financial posithn
The excess of expenditure over income amounted to f112,637 comprising a net deficit movement of funds during the
year of$183S7, together with an unresliscd loss on the investment portkHo of f94,150.

Ittvustutcnt poHoy and objectives
The main investmcnt objective is the securit of assets, hence thc spread of investments amongst three recognised
charitable fimd managers. The assets under managcmcnt performed in Hne with global equity markets during the year to
30th September.
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Rcport ofthe Tntstees
Sr the year ended 30 September 2020

FINANCIAL REVIEW
Reserves poHcy
It is the policy of the charity to aim to cover annual expenditure 5om income generated during the year. Consequently
the reserves arc held at a suKcient level to generate an adequate income stream. Disinvestment will be required if cash
Sow is insufBcicnt to cover benefit payments.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Ogectives and Aotivtthss hr Pubho BctudIt

REFERENCE AND ADMINISTRATIVE DETAILS
Reghhed Charity nmnbcr
233$39

Prhsripsl «ddrcss
3rd Floor
58 Victoria Embanhnent
London
EC4YODS

Trusijccs
M Pitman (Chairman)
JChurn (Secrctmy)
V Cox (Treasurer)
J Marsh MBE
J Sawkins
P Coaldcy
S Whytock
MBennctt
C Moody
D Poor
A Philp
C Soares (appointed 11.10.19)

Auditors
Xcinadm Auditing
Chartered Accountants and Statutory Auditors
Beckett House
36 Old Jewry
London
EC2R SDD

TRUSTEES' RESPONSIBILITY STA'ITIMENT
The trustees are responsible for preparing the Report of the Trustees and the Bnancial statements m accordance with
applicable law and United Kingdom Accotmthtg Standards (United Kingdom Generally ~d Accounting Prance).

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports)
Regulations 200& and the provisions oF the trust deed requires the trustees to prepare Snancial statements for each
Gnancisl year which ghrc a true and Sdr view of the state of aHairs 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
hncial statcmeuts, the trustees are required to

select suitable accountiug policies and then apply them consistently;
observe the methods and principles in the~SORP;
make judgements and estimates that are reasonable and prudent;
prepare the Baannal statements on the gomg concern basis unless it is inappropriate to presume that the charity wll
continue in business.
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Report of the Trusteos
Sr ihe year ended 30 Septssaber 2020

TRUSTEES' RESPONSIBILITY STATEMENT - coathmed
The trustees are responsible for keeping proper accountiag records which disclose with rcasonablc accmucy at any thac
thc finaacial position of the charity and to enable tham to ensure that the financial statements comply with the Charitios
Act 2011, the Charity (Accounts and Reports) Reguiatioas 2008 and the pmvisioas of the trust deed. They are also
responsible for safoguarding tho assets of the charity and henco for taking reasonable steps for tho prevention and
detection of thud and other hregularltics.

The trustees met regularly during the year to review cxisthg cases of aced and consider aew applications for financia
assistance. The trustees monitored cash fiow, fimumial and data risk, and considered the charity's approach to effectiv
govctaaacc generally.

Approved by order of the board oftrustees on .e ..X...~~X..ZQQ:. and signed on its behalf by:

I

M Pitman (Chairman) - Trustee
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Report ofthe Independent Auditors to the Trustees of
Medical Research Council StaE

Banevnlont Fund Assoulatkm

Ophioa
Wc have audited the Bnaacial statcmeats ofMedical Rose@eh Council Staff Benevolent Fund Association (the 'c~
for thc year onded 30 September 2020 which comprise the Statement of Financial Activities, the Balance Sheet and
notes to the fiaanciaI statements, including a sununary of significant accouatiag policies. The financial reportiag
fi'amcwork that has been appliod in their preparation is applicable law aad United Kingdom Accounting Staadaais
{United IGagdom Generally Accepted Accounting Practice).

In our opinion the Bnancial statements:
give a true and fiur view of the state of the charity's af6urs as at 30 Scptcmber 2020 and of its incoming resources and
application of resources, for thc yoar then ended;
have been properly prepared in accordance with United IGagdom Gcncrally Accepted Accounting Practice; aad
have been propared in accordanco with the requirements of the Charities Act 2011.

Baais Brr ophiea
We conductod our audit in accordance with International Stmuiards on Auditing (UK) (ISAs (UK)) and applicable law.
Our rospomibilities under those standards are fiather described in thc Auditors' responsibilities ior thc audit of the
financial statements section ofour rcport. We are independent of the charIty in accordance with the ethical requirements
that are relevant to our audit of the Baaacial statements in the UK, mcluding the FRCs IMucal Standard, and we have
fulfillcd our other ethical responsibilities in accordanco vrith thoso requirements. We beHeve that the audit evidence we
have obtained is suBIcient and appropriate to provide a basis for our opinion.

Gmctusians mhthg to going coaccsn
We have nothing to rcport in respect of thc following matters ia relation to which the ISAs (UK) requim us to report to
you where:

the trustees' use of tho going concern basis of accouatiag in the preparation of the fiaanclal statements is not
appropriate; or
the trustees have not disclosed in thc Bnancial statements aay identified material un~cs that may cast
significant doubt about tho charity's ability to continue to adopt the going concern basis of accounthg for a poriod of
at least two' moaths &om thc date when the Baancial statements are authorised for issue.

Other Mnmatkm
The trustees aro responsible for the other iaformaticm. Thc other information comprises the intbrmation included in thc
Annual Report, other than thc Bnancial statemeats and our Report of the Independent Auditors thereon.

Our opinion on tho Bnaacial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form ofassurance conclusion therem

In connection with our audit of the financial statements, our responsibility is to read thc other Information aad, in dohg
so, consider whether tho other Iaforntatioa is materially inconsistent with the Bnancial statements or our knowledge
obtainod in thc audit or otherwise appears to be materially misstated. If wc identify such material inconsistencies or
apparent material misstatomcnts, we are required to determine whether there is a material misstatement in the Baaacial
stateagats or a auttorial misstatement of the other iaiormatioa. g based on thc work we have performed, wo conclude
that there is a matcrhd misstatcsncnt of this other information, we are required to rcport that fact. Wo have nothhg to
report in this regard.

Mattem cm which we are zeluired to rcport by excepHon
Wo have nothing to report h respect of the following matters where the Charities (Accounts and Reports) Regulations
200& requires us to report to you if, in our opinion:

the information given m the Report of the Trustocs is inconsistent in any material respect with the Bnancial
statements; or
suEcicnt accounting records have not been kept; or
the Bnancial statcuneats are not in agmement with the accounting records aad returns; or
wo have not roceivod all the information and explanations we require for our audit.
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Report of the Xndepettdsstt Auditors to the Trustees of
Medical Reaearch Council ShdF

Banevulent Fund Assooia5an

RespmudhiHties oftrustees
As explained more fully in the Trustees' ResponsibiHties Statement, the trusteM are responsible for the preparation of the
finaucial statemesh which give a true and M view, and for such internal control as the tnNtees determine is necessary
to enable the preparation of financial statements that are &e Sum material misstatement, whether due to fiuud or error.

In preparin the financial statements, the trustees are responsible for assessing the ~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 tutuidate the charity or to cease operations, or have no realistic alternative but to do
so.

Our tuspunsiMHtiea fbr the audit oftha ihuumlal statuuMnts
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 statementa as a whole are &cc &om
material misstatement, whelm due to fiaud or error, and to issue a Report of the Independent Auditors that includes our
opinion. Reasonable assurance is a high level ofassurance, but is not a guarantee that an audit conducted in accordance
with ESAs (UK) will always detect a material misstatement when it exists. Msstatements can arise Som fiaud or error
aud are considered material if, Individually or in the aggregate, they could reasonably be expected to hfiuence the
economic decisions ofusers taken on the basis ofthese financial statements.

A further description ofour responsibilities Sr the audit of the financial statements is located on the Financial Reporting
Council's website at www. fie.org.ukfauditorsresponsibilities. Ths 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 so that we might state to the charity's trustees those
matters we are required to state to them in an auditors' report and kr no other pmpose. 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 rcport, or for the opinions we have formed.

~j' A i, k.'„
Xeinadin Auditing
Cluutered Accountants and Statutory Auditors
Beckett House
36 Old Jewry
London
EC2R SDD

D~: ....~.~..f....3;.7...~.,&.~.,

Page 5



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Satement ofFinanoial Activities
kr the year ended 30 Septetnber 2020

INCOME AND ENDOWMENTS FROM
Donatioas and legacies

Investment income

Notes

Unrestricte
funds

f,

5,089

19,999

25,088

2020
Total
funds

5,0$9

19,999

25,088

2019
Total
funds

7,962

23,707

31,669

EXPENDITURE QN
Cissritable nativities
Chants paid
Christmas grants
Travel expenses

Other

Net gains/(losses) on investments

NET INCOME/(KCPENDFHJRE)

35,315
750

1,188

6P22

43+75

(94,150)

(112,637)

35,315
750

1,18&

6@22

43,575

(94,150)

(112,637)

24,629
1,050
1,732

6,316

33.727

15,387

13,329

RECONCILIATION OF FUNDS

Total fimds brought ~ 807,095 807,095 793,766

TOTAL FUNDS CARRIED FORWARD 694,458 694,458 807,095

The aotes form part of these faunaial statemeats
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FIXED ASSETS
Investments

MEDICAL RBSEARCH COUNCIL STAFF
BBNEVOLENT FUND ASSOCIATION

Bahmoe Sheet
30 Septssnbar 2020

Unrestricted Restricted
flmds fund

Notes f,

5 659,184

2020 2019
Total Total
flmds flmds

659,184 753/33

CURRENT ASSBTS
Debtors
Cash at bank

27,&59
19,415

47/74

27,859
19,415

47,274

39,952
19,810

59,762

CREDITORS
Amounts SLiling due within one year 7 (12,000) (12,000) {6,000)

35@74 35@74 53,762

TOTAL ASSETS LESS CURRENT
LIABIMmS 694,458 694,458 807,095

NET ASSBTS

FUNDS
Unrestricted funds

TOTAL FUNDS

694,458 694,458 807,095

694,458 807,095

694,458 &07,095

The Bnancial statements were approved by the Board of Threes snd authorised for issue on
and were signed on its behalf by:

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

Notes to the Financsal Statementa
fin the year ended 30 September 2020

1. ACCOUNTING POLICIES

BASIS OF PREPARING THB FINANCXAL STATEhdENTS
The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in
accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial
Reporting Standard appficable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)',
Fhancial Reporting Standard 102 The Fhancial 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
ofcertain assets.

INCOME
All income is recognised in the Statement ofFhumcial Activities once the charity has entitlement to the fimds, it
is probable that the income will be received and the amount can be measured reliably.

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

Grants offceed 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 fiom tax on its charitable activities.

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

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

Further explanation of the nature and purpose ofeach fimd is included in the notes to the financial statements,

INVESTMENT INCOMB

Dividends
Deposit account interest

2020

19,980
19

19 999

2019

23,66&
39

23,707

continued. ..



MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notes to the Fined Statesntsrts - continued
Sar the year ended 30 September 2020

3. TRUSTEES'REMUNERATION AND BENEFITS

Thcrc mern no trustccs' remuneration or other benefits for the year ended 30 September 2020 nor for the year
ended 30 September 2019.

TRUSTEBS' EXPENSES

Reimbursed expenses to trustees amounted to $1,732 (2018:f1,541)

CXlMPARATJVES FOR THB STATEMERI'OF FINANCIAL ACXIVHXBS
Unrestricted

Ibnds
Restricted

fund
Total
fonds

INCOMB AND ENDOWMENTS FROM
Donations and legacies

Investment income

Total

7,962

23,707

31,669

7,962

23,707

31,669

190%NDITURE ON
Charitable aetivMea
Grants paid
Christmas grants
Travel expenses

Total

Net gains on investments

NBT INCOME

24,629
1,050
1 732

6,316

33 727

15,3&7

13,329

24,629
1,050
1,732

6,316

33.727

15,387

13@29

RECONCILIATION OF FUNDS

Total funda brought fitrvnnl 793,766 793,766

TOTAL FUNDS CARRIED FORWARD 807,095 807,095

Page 9 continued. ..



MEDICAL RBSEARCH COUNCIL STAFF
BBNEVOLENT FUND ASSOCIATION

Notes to the Financial Statamonta - cuntiaued
for the year aadod 30 September 2020

5. FIXED ASSET INVESTMENTS

h96IKET VALUB
At 1 October 2019
Revaluations

At 30 Soptombor 2020

NET BOOK VALUE
At 30 September 2020

At 30 September 2019

753,333
(94,149)

659,1$4

659,184

753/33

There vere no investment assets outside the UK.

6. DEBTORS: AMOUNTS FALUNG DUE WZBilN ONE YEAR

Other debtors
Loans rope)%bio
Prepayments and accrued income

2020

24@06
3,653

27,859

2019

1
34,745
5,206

39@52

7. CREDlTORS: AMOUNTS FALLING DUE WITEIIN ONE YEAR

Other crcdltofs

2020

12,000

2019
E

6,000

Uarestrict¹i funds
Resorve Fund
Accumulated Income Fund
Investment Reserve

1.10.19

6~8
357,987
442,860

807,095

807,095

Net
movement

m funds

(1$,4$7)
(94,150)

(112,637)

(112,637)

At
30.9.20

6,248
339,500
348,710

694,458

694,458
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Notes to the F~Statenlellts - conthmof
Sn the yoar ended 30 September 2020

MOVEMEA' IN FUNDS - continued

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

Gains and
losses

f.
Unrestricted Suuh
Accumulated Income Fund
Invcstlnent Rcscrvc

25,088

25,088

25,088

(43,575)

(43,575)

(43,575)

{94,150)

(94,150)

(94,150)

(18,487)
(94,150)

(112,637)

(112,637)

Unrestricted fhnds
Reserve Fund
Accumulated Income Fund
Investment Reserve

TOTAL FUNDS

1.10.18

6/48
360,045
427,473

793,766

793,766

{2,058)
15@87

13/29

13,329

At
30.9.19

6PAB
357,987
442,860

807,095

807,095

Comparative net movement in flmds, mcluded in the above arc as follows:

Incoming
resources

Gains and
losses

Movement
in thuds

Umestricted Smda
Accumulated Income Fund
Investment Reserve

31,669

31,669

31,669

(33,727)

(33,727)

(33,727)

15/&7

15@&7

15,387

(2,058)
]5/&7

13,329

13,329
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MEDICAL RESEARCH COUNCIL STAFF
BENEVOLENT FUND ASSOCIATION

Notca to the Finaneltd Statemanta - cotttinued
Sr the year ended 30 September 2020

9. RBLATED PARTY DISCLOSURES

Them werc no related party transactions For thc year cndcd 30 September 2020.
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MEDICAL RESEARCH COUNCIL STAPF
BENBVOIZNT FUND ASSOCIATION

Detsdied Statement ofPiaaadd Activities
ibr the year ended 30 Septcsnlrer 2020

2020 2019

INCOME AND ZNDOWmxrS

Donations and legacies
Donations

hrvestment income
Dividends
Deposit account interest

5,0&9

19,980
19

19P99

25,088

7,962

23,668
39

23,707

31,669

Charitable activihes
Travel expenses
Grants to individuals

Support costs

Management
Insurance

Governance costs
Auditors' remuneration

Total resources expended

Net espemHture behre gahi and lossce

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

1,18&

36,065

37,253

6,000

43,575

(1&,4&7)

(1&,487)

1,732
25,679

27,411

311

6,005

33.727

(2,058)

(2@19)

(4,277)

This page does not form part of the statutory hncial statements
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