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THE THROMBOSIS RESEARCH TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 JULY 2024

The Trustees present their annual report together with the audited financial
statements of the Charity for the period 1 August 2023 to 31 July 2024. The
Trustees confirm that the Annual Report and financial statements comply with the
current statutory requirements, the requirements of the Charity's governing
document and the provisions of the Statement of Recommended Practice (SORP)
applicable to charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS102) (effective
1 January 2019).

STRUCTURE, GOVERNANCE AND MANAGEMENT
Constitution and organisational structure

The Charity was established by a Declaration of Trust dated 28 December 1977 and
is a registered charity number 275275.

The Charity supports the work of The Thrombosis Research Institute (the Institute)
which has the object of conducting research into the prevention and treatment of
thrombosis.

The Charity is administered by Trustees. The number of Trustees must be between
three and ten. They meet at least three times a year to formulate the policies for, and
to agree, the funding of the research carried out by the Institute, and to approve the
budgets, annual accounts and reports of the Charity. During the current and previous
year, no Trustees received any remuneration, benefit in kind or any reimbursed
expenses. ”

Method of appointment of election of Trustees

Trustees are appointed as vacancies arise based upon an assessment of key skills
required. Individuals are appointed for their relevant skills. The appointment is adopted
by a vote of the entire Board of Trustees.

Policies adopted for the induction and training of Trustees

New trustees normally meet with the Institute President and the Chair of the
Trustees and members of the finance and research staff of the Institute. Together
they present the new frustees with background information about the Institute, the
role of the Charity and other relevant information.

The Trustees bring under review the skills required by the Charity’s Board of
Trustees from time to time, and ensure that their composition covers all necessary
areas.
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The Trustees receive regular training by keeping up to date with Charity Commission
updates and publications. Further training is available upon request.

Volunteers

All the members of the Board of Trustees are volunteers. None of them hold
contracts with the Charity or the Institute.

Related party relationships

The Charity is connected with the Institute. The Charity has the object of promoting
and funding research into the prevention and treatment of thrombosis disease, which
it fulfils by supporting the Institute.

At the year-end, Patrick Burgess was a Trustee of the Charity and the Institute.
Policies and objectives

The Charity's key objectives are to promote and fund research into the prevention
and treatment of thrombosis disease, which it fulfils by supporting the Institute. In
setting the objectives, the Trustees confirm that they have complied with the duty
imposed by section 17 of the Charities Act 2011 pursuant to which they are obliged
to have due regard to public benefit guidance published by the Charity Commission
in deciding the Charity's activities.

The Charity does not fundraise with members of the public; as a result, there have
been no fundraising complaints.
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Review of activities

The Charity continues to support the Institute in the Institute’s delivery of a
multidisciplinary research programme in the field of venous and arterial
thromboembolic disorders.

The Trustees anticipate that the current programmes of research that are now well
established at the Institute will continue to deliver important contributions in the
coming years.

Investment policy and performance

For the year under review, the Institute’'s endowment funds were placed on call
deposits with its banks.

Principal risks and uncertainties
The Board of Trustees undertake a thorough evaluation of risks on an annual basis.
Principal risks include:

Financial: being able to continue funding of the Institute. This risk is mitigated by
financial planning and independent investment advice.

Regulatory changes: monitor regulatory landscape and implement changes as
necessary.

Reputation and charitable status: protection of the Charity's reputation and
registered charity status are of paramount importance, and robust protocols are in
place to ensure neither are damaged.

Data protection: monitor regulatory landscape, put in place and maintain effective
policies.

Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that
the Charity has adequate resources to continue in operational existence for the
foreseeable future. For this reason, they continue to adopt the going concern basis in
preparing the financial statements. Further details regarding the adoption of the
going concern basis can be found in the Accounting Policies.



Charity number: 275275

THROMBOSIS RESEARCH TRUST

TRUSTEES® REPORT
FOR THE YEAR ENDED 31 JULY 2024

Financial review
Reserves policy

The Trustees monitor the position of the Charity’s reserves regularly at their
meetings.

The policy of the charity is to fund the research carried out by the institute. Given the
levels of unrestricted annual expenditure of £6,482 in order to carry out its activities
this year, the Trustees consider it is prudent to maintain the unrestricted reserves of
£4,754,755 currently retained, representing funds that have been hypothecated to
fund projects undertaking by the institute.

Total funds stood at £4,800,400 at 31 July 2024, which consisted of unrestricted
funds of £4,754,755 and endowment funds of £45,645.

Financial review

The Institute continues to hold funds for its charitable objectives. As a result of
reduced interest rates, investment income, which is derived from bank deposits, has
remained low.

Income in the year amounted to £114,718 (2023: £4,016,425) and expenditure was
£6,482 (2023; £10,361).

The Trustees consider the financial health of the Charity to be good.

Plans for future periods

The Trust will continue to support The Thrombosis Research Institute in the
institute’s pursuit of its strategic research programme such as Venous and arterial
thrombosis and will reserve and fund accordingly.

The long-term clinical research project into the worldwide incidence and treatment of
atrial fibrillation and outcome in clinical practice continues to be part of the research
programme, the results of which will be of great significance to global health practice.
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Statement of Trustees' responsibilities

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

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

select suitable accounting policies and then apply them consistently;

observe the methods and principles of the Charities SORP;

make judgments and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards have been followed, subject
to any material departures disclosed and explained in the financial statements;
. prepare the financial statements on the going concern basis unless it is
inappropriate to presume that the Charity will continue in business.

[ ]
L]
L
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The Trustees are responsible for keeping proper accounting records that are sufficient
to show and explain the charity's transactions and disclose with reasonable accuracy
at any time the financial position of the charity and enable them to ensure that the
financial statements comply with the Charities Act 2011, the applicable Charity
(Accounts and Reports) Regulations 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 reports were approved by the Trustees on 24 Mereln 2025 and
signed on their behalf by:

N——
Mr Pﬁrick Burgess OBE DL
Chair of Trustees




Charity number: 275275

THE THROMBOSIS RESEARCH TRUST

INDEPENDENT EXAMINER’S REPORT TO THE MEMBERS OF THE
THROMBOSIS RESEARCH TRUST

| report to the trustees on my examination of the accounts of the Trust for the year ended 31
July 2024.

Responsibilities and basis of report

As the charity trustees of the Trust, you are responsible for the preparation of the accounts
in accordance with the requirements of the Charities Act 2011 (‘the Act').

| report in respect of my examination of the Trust’s accounts conducted under section 145 of
the 2011 Act and in conducting my examination | have followed all the applicable Directions
given by the Charity Commission under section 145(5)(b) of the Act.

Independent examiner’s statement

| have completed my examination. | confirm that no material matters have come to my
attention in connection with the examination giving me cause to believe that in any material
respect:

1. accounting records were not kept in respect of the Trust as required by section 130 of the
Act; or

2. the accounts do not accord with those records: or

3. the accounts do not comply with the applicable requirements concerning the form and
content of accounts set out in the Charities (Accounts and Reports) Regulations 2008
other than any requirement that the accounts give a ‘true and fair’ view which is nota
matter considered as part of an independent examination.

| have no concerns and have come across no other matters in connection with the

examination to which attention should be drawn in this report in order to enable a proper
understanding of the accounts to be reached.

K 5+

Kathryn Burton 10 Queen Street Place
For and on behalf of London
HaysMac LLP EC4R 1AG

Date: 25th March 2025


https://haysmac.eu1.adobesign.com/verifier?tx=CBJCHBCAABAAhgcwXSoPOVCUM2lq9cOWFSSlKku_rT6e
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Endowment Unrestricted Total Total
funds funds funds funds
Note 2024 2024 2024 2023
Income and Endowments
from: £ £ £ £
Donations and legacies 2 - - - 4,000,048
Investments 3 - 114,718 114,718 16,377
- 114,718 114,718 4,016,425
Expenditure:
Charitable aclivities 4 - 6,482 6,482 10,361
- 6,482 6,482 10,361
Net Movement in funds: - 108,236 108,236 4,006,064
Funds:
Total funds brought forward 45,6845 4,646,519 4,692,164 686,100
Teotal Funds Carried Forward 45,645 4754755 4,800,400 4,692,164

The Statement of financial activities includes all gains and losses recognised in the year.

The notes on pages 11 to 18 form part of these financial statements.
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2024 2024 2023 2023

Fixed assets: Note £ £ £ £
Investment 6 2 2
Current assets:
Debtors: amount falling due after
more than one year 7 586,332 586,332
Cash at bank and in hand 4,218,986 4,117,308

4,805,318 4,703,640
Creditors: amounts fall due
within one year 8 4,920 11,478
Net current assets 4,214,066 4,105,830
Net assets W m
Charity funds:
Endowment funds 9 45,645 45,645
Unrestricted funds 9 4,754,755 4,646,519
Total funds 4,800,400 4,692,164

The Financial Statements were approved by the Trustees on  L4< Ma vede 2025 and

signed on their behalf by:

sz bt
/

Mr Patrick Burgess OBE DL
Chair of Trustees

The notes on pages 11 to 18 form part of these financial statements.
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Cash flows from operating activities
Net cash used in operating activities

Cash flows from investing activities
Interest from investments

Net cash used in investing activities

Change in cash and cash equivalent in the

year

Change in cash and cash equivalent at the beginning of the year
Change in cash and cash equivalent at the end of the year

The notes on pages 11 to 18 form part of these financial statements.

10

2024 2023

£ £
216,395 4,026,951
114,718 16,377
114,718 16,377
101,678 4,010,574
4,117,308 106,734
4,218,986 4,117,308
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1. ACCOUNTING POLICIES
1.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention with  items
recognised at cost or transaction value unless otherwise stated in the relevant notes to these
accounts. The financial statements have been prepared in accordance with the Statement of
Recommended Practice: Accounting and Reporting by Charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) issued on 16 July 2014 and Financial Reporting Standard applicable in the United
Kingdom (Charities SORP {(FRS102)) Second Edition effective 1 January 2019 and Republic
of Ireland {FRS 102) and Charities Act 2011.

The Thrombosis Research Trust constitutes a public benefit entity as defined by FRS 102.

The financial statements are presented in UK Sterling, which is the Charity's functional
currency, and rounded fo the nearest pound.

1.2 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the
Trustees in furtherance of the general cbjectives of the charity and which have not been
designated for other purposes.

Designated funds comprise unrestricted funds that have been set aside by the Trustees for
particular purposes. The aim and use of each designated fund is set out in the notes to the
financial statements.

Investment income, gains and losses are allocated to the appropriate fund.
1.3 Investments

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

1.4 Income

All income is recognised once the charity has entitiement to the income, itis probable that the
income will be received and the amount of income receivable can be measured reliably.

Income tax recoverable in relation to investment income is recognised at the time the
investment income is receivable.

11
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1. ACCOUNTING POLICIES (CONTINUED)
1.5 Expenditure

Expenditure is recognised once there is a legal or constructive obligation {o transfer economic
benefit to a third party, it is probable that a transfer of economic benefits will be required in
settlement and the amount of the obligation can be measured reliably. Expenditure is classified
by activity. The costs of each activity are made up of the fotal of direct costs and shared costs,
including support costs involved in undertaking each activity. Direct costs attributable to a
single activity are allocated directly to that activity. Shared costs which contribute to more than
one activity and support costs which are not attributable fo a single activity are apportioned
between those activities on a basis consistent with the use of resources. Central staff costs
are allocated on the basis of time spent, and depreciation charges allocated on the portion of
the asset’s use,

Governance costs are those incurred in connection with enabling the charity to comply with
external regulation, constitutional and statutory requirements and in providing support to the
Trustees in discharge of their statutory duties.

Charitable activities and governance costs are costs incurred on the charity's educational
operations, including support costs and costs relating to the governance of the charity
apportioned fo charitable activities.

1.6 Going concern

The trustees consider that there no material uncertainties about the Charity's ability to continue
as a going concern.

1.7 VAT

Expenditure is recognised in the period in which they are incurred. Expenditure includes
attributable VAT which cannot be recovered.

1.8 Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be
measured reliably by the charity; this is normally upon notification of the interest paid or
payable by the Bank.

1.9 Debtors

Trade and other debtors are recognised at the setilement amount. Prepayments are valued at
the amount prepaid.

12
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ACCOUNTING POLICIES (CONTINUED)
1.10 Cash at Bank and in hand

Cash at bank and in hand includes cash and short term highly liquid investments with a short
maturity of three months or less from the date of acquisition or opening of the deposit or similar
account.

1.11 Liabilities and provisions

Liabilities are recognised when there is an obligation at the Balance sheet date as a result of
a past event, it is probable that a transfer of economic benefit will be required in settlement,
and the amount of the settlement can be estimated reliably. Liabilities are recognised at the
amount that the charity anticipates it will pay to settle the debt or the amount it has received
as advanced payments for the goods or services it must provide. Provisions are measured at
the best estimate of the amounts required to settle the obligation. Where the effect of the
time value of money is material, the provision is based on the present value of those
amounts, discounted at the pre-tax discount rate that reflects the risks specific to the liability.
The unwinding of the discount is recognised within interest payable and similar charges.

1.12 Financial instruments

The charity has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at their settlement value with the exception of bank loans which are
subsequently measured at amortised cost using the effective interest method.

1.13 Critical accounting estimates and areas of judgment

Estimates and judgments are continually evaluated and are based on historical experience
and other factors, including expectations of future events that are believed to be reasonabie
under the circumstances.

Critical accounting estimates and assumptions:

The charity makes estimates and assumptions concerning the future. The resulting
accounting estimates and assumptions will, by definition, seldom equal the related actual
results. The Trust has no estimates or assumptions that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial
year.

13
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2. Income Endowment Unrestricted

fund funds Total Total
2024 2024 2024 2023
£ £ £ £
Donations - - - 4,000,048
- - - 4,000,048

3. Investment Income Endowment Unrestricted
fund funds Total Total
2024 2024 2024 2023
£ £ £ £
Interest receivable - 114,718 114,718 16,377

- 114,718 114,718 16,377

4. Governance costs Endowment Unrestricted
fund funds Total Total
2024 2024 2024 2023
£ £ £ £
Independent Examination fees - 1,320 1,320 -
Professional fees - 4,162 4,162 -
Audit fees - - - 7,500
Accountancy fees - 1,000 1,000 2,500

6,482 6,482 10,000

5. Net Income/Expenditure

During the year, no Trustees received any remuneration, benefits or reimbursement of expenses
(2023: Nil)

14
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6. Fixed asset investments Total Total

2024 2023
Shares in group undertakings: £ £
Market value - At 1 August 2023 and 31 July 2024 2 2

Associated company

The following was an associate of the charity in the year:

Name Holding
Cyte Limited 48%

The aggregate of the share capital and reserves as at 31 July 2024 and of the profit or loss for the year
ended on that date for the associate was as follows:

Aggregate of

share
Name capital
and
reserves Profit/(loss)
£ £
Cyte Limited 2 337,339
For the year ending 2023 2 {401,331)

No group accounts are prepared as the charity does not have control over the associate
company.

Total Total

2024 2023

£ £

Group 2 2

15
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7. Debtors Total Total
2024 2023

£ £

Due after more than one year 586,332 586,332

The long-term loan is with The Thrombosis Research Institute and is considered to be long-term debt
over 5 years.

8. Creditors Total Total
2024 2023

£ £

Accruals 4,920 11,478

4,920 11,478

16
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9. Statement of Funds

Designated funds
Garfield Weston fund
Emergency fund - TRI

- Other

General funds
Unrestricted fund

Endowment funds
Sir Emmanuel Kaye fund

Prior year summary

Designated funds
General funds

Endowment funds

Balance Balance
at at

1 August 31, July
2023 Income Expenditure 2024

£ £ £ £

236,332 - - 236,332
350,000 - - 350,000
66,910 - - 66,910
653,242 - - 653,242
3,993,277 114,718 (6,482) 4,101,513
4,646,519 114,718 (6,482) 4,754,755
45,645 - - 45,645
4,692,164 114,718 (6,482) 4,800,400
Balance Balance
at at

1 August 31, July
2022 Income Expenditure 2023

£ £ £ £

653,242 - - 653,242
(12,787) 4,016,425 (10,361) 3,993,277
640,455 4,016,425 (10,361) 4,646,519
45,645 - - 45,645
686,100 4,016,425 (10,361) 4,692,164

17
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10. Analysis of net assets bhetween

funds

Current year

Fixed asset investments

Debtors due after more than 1 year
Current assets

Creditors: due within one year

Prior year summary

Fixed asset investments

Debtors due after more than 1 year
Current assets

Creditors: due within one year

Endowment Unrestricted Total
funds funds funds

£ £ £

- 2 2

- 586,332 586,332

45,645 4,173,341 4,218,986

- (4,920) (4,920)

45,645 4,754,755 4,800,400
Endowment Unrestricted Total
funds funds funds

£ £ £

- 2 2

- 586,332 586,332

45,645 4,071,663 4,117,308

- (11,478)  (11,478)

45,645 4646,519 4,692,164

11. Reconciliation of net movement in funds to net cash flow from operating activities:

Net income/(expenditure) for the year

Adjustments for:

Interest from investments

Decrease in creditors

Net cash used in operating activities

12. Related party transactions

Total Total
2024 2023

£ £
108,236 4,006,064
114,718 16,377
(6,558) 4,510
216,395 4,026,951

The Company has not entered into any related party transaction during the year (2023: £Nil),
nor are there any outstanding balances owing between related parties and the Company at

31 July 2024 (2023: £Nil).
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