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THE GUY NEWTON RESEARCH FUND

TRUSTEES REPORT
FOR THE YEAR ENDED 5 APRIL 2021

The Trustees present their report and financial statements for the year ended 5 April 2021.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to
the financial statements and comply with the Charity's Trust deed, the Charities Act 2011 and "Accounting and
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts
in accordance with the Financial Reporiing Standard applicable in the UK and Republic of Ireland (FRS 102)
(effective 1 January 2019)".

Objectives and activities

The Trust's objectives are the furtherance of medical, biological, and chemical research in the University of
Oxford including its colleges, halls, and societies (with pricrity being given to the Sir William Dunn School of
Pathology); the objective is exclusively public and charitable, and grants to be made for the benefit of both
current and future research, with mankind being the eventual beneficiary.

The Trustees' aims are to assess current trends and needs in the research being undertaken and to make
appropriate grants. The accumulated capital of the fund was built up from royalties in the earlier years and
subsequently from investment income. Substantial funds are needed to achieve both the short term and long-
term objectives of the fund. Any capital withdrawal needs the consent of all Trustees, and long term planning
is essential. The investment policy to all of the Investment Managers is dictated by the terms agreed with the
comparny.

The Trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities
the Charity should undertake. :

The Trustees continue to support research in the Sir William Dunn School of Pathology on an annual basis, in
the form of a number of grants for specific purposes.

The Trust’s investments are managed by third parties and the funds available and performance are carefully
reviewed on a regular basis,

Public benefits

The Trustees confirm that they have paid due regard to the Charity Commission's guidance on public benefit
in deciding which activities they should undertake; the public will be the ultimate beneficiary of scientific
research work carried out in the Sir William Dunn School of Pathology.

The Trust was founded on 17 March 1967 by Guy Geoffrey Frederick Newton and Professor Sir Edward
Abraham for the furtherance of research at the Sir William Dunn Schoo! of Pathology in the medical, biological
and chemical sciences. In the early years the Trust received royalties from previous research but now relies
on income from its endowment fund to make its grants. The intention was to build a significant fund to enable
regular important contributions to the above research,

The governing document is the Trust Deed and constitutes an unincorporated charity. The Trust fund is
unrestricted and the Trustees have absolute discretion to use of income for the furtherance of the charity's
objectives, but there can be no use of capital without the unanimous consent of the Trustees. If the Trustees
see no reason to the contrary, they will support research in the medical, biological and chemical sciences at
the Sir William Dunn School of Pathology. The Trustees amranged for an independent legal opinion on the
Trust Deed in case they wish to change their investment management policy and are reassured that they have
authority to make such a move.




THE GUY NEWTON RESEARCH FUND

TRUSTEES REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

Financial review

The Statement of Financial Activities shows net deficit for the year of £180,167. There were net investment
gains of £5,390,919. The reserves stand at £15,694,868.

The Trust is not dependent on donations or the services of unpaid volunteers. Its investments are held to
produce income for grants agreed by the Trustees, who continue to monitor the performance of Investment
Managers on a regular basis. Future Grants commitments provided for amounted to £799,581. Grants paid
were £257,528 and those awarded in the year were £330,000.

Funds available
The Trust spends very little on administration expenses.

The Trustees through their grants and longer-term commitments, feel satisfied that the Trust has achieved its
objectivities in the year, but are mindful of the need to preserve an appropriate planning strategy for both cash
flow and timing of future:grants.

The available reserves are sufficient to meet all commitments to date,

It is not possible to set time limits on the achievements of successful research; therefore, the Trustees place
great emphasis not only on supporting current research but on maintaining the capital base so that future
Trustees will be able to continue to do so. The Trustees review the risks of the Trust at each meeting. The
major risks would involve the Trust's investments and grants to be approved. Trust investment managers
attend meetings on a regular basis or by special arrangements to take appropriate action.

The Trustees has assessed the major risks to which the Charity is exposed, and are satisfied that systems are
in place to mitigate exposure to the major risks.

The Trustees have identified projects within the Dunn School for funding whilst at the same time maintaining
the value of the Expendable Endowment. '

Structure, governance and management

The Trustees who served during the year and up to the date of signature of the financial statements were:
Professor Henry Woudhuysen FBA

Professor Matthew Freeman

Professor Gillian Griffiths

Professor Peter Cook (Resigned 2 November 2020)

There shall not be appointed more than five Trustees. The Professor of Pathology in the University of Oxford
shall by virtue of office be entitied to be a Trustee and on ceasing that office will cease to be a Trustee ex
officio. Other Trustees were appointed by Dr Newton in his lifetime; they are now appointed by the existing
Trustees. The Trustees are persons of eminence who command high respect in their respective careers in
education and research development. New Trustees are mentored by one of the existing Trustees and are
provided with the latest annual report and financial statements, previous minutes and details of grants
outstanding, financial procedures, risk assessment, Charity Commission leafiet CC3 (A) and a copy of the
Trust Deed.

The day-to-day management .and administration are conducted in the Trust Office at the Sir William Dunn
School of Pathology by the Administrator to the Trust, Rachel Faulkes. The Trustees' major policy decisions
are made at Trust meetings by the Trustees. Other decisions taken between meetings are confirmed at Trust
meetings. The quoted portfolio is managed by five investment managers and is reviewed at these meetings
with senior representatives of those companies in attendance if requested by the Trustees.

Risk Management ]
The Trustees have a duty to identify and review the risk to which the charity is exposed and to ensure
appropriate controls are in place to provide reasonable assurance against fraud and error.




THE GUY NEWTON RESEARCH FUND

TRUSTEES REPORT (CONTINUED)
FOR THE YEAR ENDED § APRIL 2021

The Trustees report was approved by the Board of Trustees.

Trustee
Dated: 9 November 2021




THE GUY NEWTON RESEARCH FUND

STATEMENT OF TRUSTEES RESPONSIBILITIES
FOR THE YEAR ENDED 5 APRIL 2021

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 and Wales requires the Trustees to prepare financial statements for
each financial year which give a true and fair view of the state of affairs of the Charity and of the incoming
resources and application of resources of the Charity for that year.

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

- select suitable accounting policies and then apply them consistently;

- abserve the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent;

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

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

The Trustees are responsible for keeping sufficient accounting records that 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 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 GUY NEWTON RESEARCH FUND

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF THE GUY NEWTON RESEARCH FUND

Opinion

We have audited the financial statements of The Guy Newton Research Fund (the ‘Charity’) for the year ended 5
April 2021 which comprise the statement of financial activities, the balance sheet, the statement of cash flows
and the notes to the financial statements, including significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including FRS 102 The Financial Reporting Standard appficable in the UK and Republic of frefand
(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 5 April 2021 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. Qur responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the 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 evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Trustees’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

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

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

Other information ‘

The other information comprises the information included in the annual report other than the financial statements
and our auditor's report thereon. The Trustees are responsible for the other information contained within the
annual report. Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon. 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 course of 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.




THE GUY NEWTON RESEARCH FUND

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF THE GUY NEWTCN RESEARCH FUND

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and

Reports) Regulations 2008 require us to report to you if, in our opinion:

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

- sufficient accounting records have not been kept; or

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

- we have not received all the information and explanations we require for our audit.

Responsibilities of Trustees

As explained more fully in the statement of Trustees responsibilities, the Trustees are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the Trustees determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error. In preparing the financial statements, the
Trustees are responsible for assessing the Charity’s ability to continue as a going concemn, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the
Trustees either intend to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities 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 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 an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with [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.

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

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

Other matters

Your attention is drawn to the fact that the charity has prepared financial statements in accordance with
"Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102)" (as amended) in preference to the Accounting and Reporting by Charities: Statement of
Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but has now been
withdrawn,

This has been done in order far the financial statements to provide a true and fair view in accordance with
current Generally Accepted Accounting Practice,




THE GUY NEWTON RESEARCH FUND

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF THE GUY NEWTON RESEARCH FUND

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 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.

(. /ﬁ/éﬁ //// (>

Robert Kirtland (Senior Statutory Auditor)
For and on behalf of Critchleys Audit LLP

Chartered Accountants Date: 07 December 2021
Statutory Auditor

Beaver House

23-38 Hythe Bridge Street

Oxford

OX12EP '

Critchleys Audit LLP is eligible for appointment as auditor of the Charity by virtue of its eligibility for appointment
as auditor of a company under of section 1212 of the Companies Act 2008.




THE GUY NEWTON RESEARCH FUND

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 5 APRIL 2021

Current financial year

Unrestricted Endowment Total Total
funds funds
2021 2021 2021 2020
Notes £ £ £ £
Income from:
Investments 3 172,724 - 172,724 171,913
Expenditure on:
Raising funds 4 17,847 - 17,847 10,594
Charitable activities 5 335,044 - 335,044 302,353
Total expenditure 352,891 - 352,891 312,947
Net gains/(losses) on investments 10 - 53980919 5,390,819 (1,350,927)

Net (outgoing)/incoming resources before

transfers (180,167) 5,390,819 5,210,752 (1,491,961)
Gross transfers between funds {611,210) 611,210 - -
Net movement in funds (791,377) 6,002,129 5,210,752 (1,491,961)
Fund balances at 6 April 2020 - 10,484,116 10,484,116 11,976,077

Fund balances at 5 April 2021 (791,377) 16,486,245 15,694,368 10,484,116

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

All income and expenditure derive from continuing activities,




THE GUY NEWTON RESEARCH FUND

STATEMENT OF FINANCIAL ACTIVITIES (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021 '

Prior financial year

Unrestricted Endowment Total
funds funds
2020 2020 2020
Notes £ £ £
Income from:

Investments 3 171,913 - 171,913

Expenditure on:
Raising funds 4 10,594 - 10,594
Charitable activities 5 302,353 - 302,353
Total expenditure 312,947 - 312,947
Net gains/(losses) on investments 10 - (1,350,927) (1,350,827)
Net (outgoing)/incoming resources before transfers (141,034) (1,350,927) (1,491,961)
Gross transfers between funds 141,034 (141,034) -
Net movement in funds - (1,491,961) (1,491,961)
Fund balances at 6 April 2019 - 11,976,077 11,976,077
Fund balances at 5 April 2020 - 10,484,116 10,484,116

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

All income and expenditure derive from continuing activities.




THE GUY NEWTON RESEARCH FUND

BALANCE SHEET
AS AT 5 APRIL 2021

Fixed assets
Investments

Current assefs

Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current liabilities

Total assets less current liabilities

Capital funds

Endowment funds - genera]
General endowment funds

Permanent endowment
Expendable endowment

Income funds
Unrestricted funds

2021
Notes £ £
1 16,486,245
13 -
15,096
15,096
14 (806,473)
(791,377)
15,694,868
16,486,245
16,486,245
16,486,245
15 16,486,245
(791,377)

15,694,868

The financial statements were approved by the Trustees on ......ccccecevveeeene...

Professor Gillian Griffiths

Trustee

2020
£ £
11,117,866
925
96,646
97,571
(731,321)
(633,750)
10,484,116
10,484,116
10,484,116
10,484,116
10,484,116

10,484,116

-10-



THE GUY NEWTON RESEARCH FUND

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 5 APRIL 2021

Notes

Cash flows from operating activities
Cash absorbed by operations 18

Investing activities

Purchase of investments

Proceeds on disposal of investments
Investment income received

Net cash generated from investing
activities

Net cash used in financing activities

Net (decrease)/increase in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2021
£ £
(276,814)
(1,291,050)
1,313,590
172,724
195,264

(81,550)
96,646

15,096

2020
£ £
(147,568)
53,797
171,913
225,710

78,144
18,500

96,646

-11-



THE GUY NEWTON RESEARCH FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

1.1

1.2

1.3

14

Accounting policies

Charity information

The Guy Newton Research Fund is an unincorporated Trust domiciled in England. Its principal address is:
University of Oxford, Sir William Dunn School of Pathology, South Parks Road, Oxford, ©X1 3RE.

Accounting convention

The financial statements have been prepared in accordance with the Charity's Trust deed, the Charities
Act 2011 and "Accounting and Reporting by Charities: Statement of Recommended Practice applicable to
charities preparing their accounts in accordance with the Financial Reparting Standard applicable in the UK
and Republic of Ireland (FRS 102) (effective 1 January 2019)". The Charity is a Public Benefit Entity as
defined by FRS 102,

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

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of freehold properties and to include investment properties and certain financial instruments at
fair value. The principal accounting policies adopted are set out below.

Going concern

At the time of approving the financial statements, the Trustees have a reasonable expectation that the
Charity has adequate resources to continue in operational existence for the foreseeable future. Thus the
Trustees continue to adopt the going concern basis of accounting in preparing the financial statements.

Charitable funds

These are funds which can be used in accordance with the charitable objects at the discretion of the
Trustees.

These are funds that are used for particular purposes within the objects of the Charity. Further explanation
of the nature and purpose of each fund is included in the notes to the financial statements.

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the
Charity.

Income
Income is recognised when the Charity is legally entitled to it after any performance conditions have been
met, the amounts can be measured relfably, and it is probable that income will be received.

Income from investments is recognised in the year in which it is receivable.

-12-



THE GUY NEWTON RESEARCH FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

1.5

1.6

1.7

Accounting policies {Continued)

Expenditure
The costs comprise of those attributable to managing the investment portfolios and arising investment
income,

Grant payable

Grants payable have to fall within the terms of the Charity's objects and need approval of the Trustees and
the recipient abiding within the terms of reference of the Grant. The Charity had, at the Balance Sheet date,
approved grants to be paid in subsequent years. Provision has been made in these financial statements for
the Grants as explained in note 11.

Governance costs
Governance costs include those costs, such as Auditors' fees, associated with constitutional and statuary
requirements of the charity.

Foreign currencies

Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction. Assets and
liabilities denominated in foreign currencies are converted af the year-end exchange rate. All exchange
differences are reflected in the income and expenditure account.

Volunteer services
The Charity does not rely on the support of volunteer services.

Expenditure is included in the Statement of Financial Activities on an accruals basis inclusive of any VAT
which cannot be recovered. They are classified under headings that aggregate all costs related to the
category. Where costs cannot be directly aftributed to particular headings, they have been allocated to
activities on a basis consistent with the use of resources.

All cost categories are individually apportioned and hence support costs are not shown separately.

Fixed asset investments
Assets held for investment purposes are valued at market value at the balance sheet date. Traded
securities are valued at their market quotation as the year end date.

Cash and cash equivalents
Cash and cash equivalents include cash at banks and in hand and short term deposits with a maturity of
three months or less.

Basic financial assets

Other debtors are measured at transaction price less any impairment unless the arrangement constitutes a
financing transaction in which case the transaction is measure at the present value of the future receipts
discounted at the prevailing rate of interest.

Basic financial liabilities

Trade creditors are obligations to pay for goods and services that have been acquired in the ordinary
course of business from suppliers. Accounts payable are classified as current liabilities if the company does
not have an unconditional right, at the end of the reporting period, to defer settlement of the creditor for at
least twelve months after the reporting date. If there is an unconditional right to defer settlement for at least
twelve months after the reporting date, they are presented as non-current liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at amortised
cost using the effective interest method.

13-



THE GUY NEWTON RESEARCH FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

1

Accounting policies {Continued)

1.8 Taxation

Charity is exempt from tax on its charitable activities.

Vatue Added Tax
Value Added Tax is not recoverable by the Charity and as such is included in the relevant costs in the
Statement of Financial Activities.

Critical accounting estimates and judgements

In the application of the Charity's accounting policies, the Trustees are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that

period, or in the period of the revision and future periods where the revision affects both current and future

pericds.

Investments
Unrestricted Unrestricted
funds funds
. 2021 2020
£ £
Dividends 165,100 168,820
Interest 7,624 3,093

172,724 171,913

Raising funds

Unrestricted Unrestricted

' funds funds

2021 2020

£ £

Investment management 17,847 10,594
17,847 10,594

-14 -



THE GUY NEWTON RESEARCH FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2021

5

Charitable activities

Governance costs

Grant funding of aclivities
{see note 6)

Grants payable

Grants to institutions:

Grants to Sir William Dunn School of Pathology — University of Oxford

Sponsorship of departmental seminars
Sabbatical visitors

Transtational grants

Synergy between groups

Small grants for individual circumstances
Summer studentships

Matched funding/Communal equipment

Other expenses
Legat and professional fees
Bank charges

Auditors’ remuneration

2021

100,000
30,000
100,000

100,000

2021 2020
£ £
5,044 4,353
330,000 298,000
335,044 302,353
Unrestricted ‘Unrestricted
finds funds
2021 2020
£ £
330,000 298,000
2020
£
20,000
18,000
100,000
20,000
20,000
20,000
100,000
298.000
2021 2020
£ £
78 -
528 -
118 81
4320 4,138
5.044 4353

-15-



THE GUY NEWTON RESEARCH FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

10

1"

Trustees

None of the Trustees (or any persons connected with them) received any remuneration or benefits from the

Charity during the year.

Employees

The average monthly number of employees during the year was:

Total

Net gains/{losses) on investments

Gain/(loss) on sale of investments

Fixed asset investments

Cost or valuation
At 6 April 2020
Additions
Valuation changes
Other movements
Disposals

At 5 April 2021

Carrying amount
At 05 April 2021

At 05 Aprii 2020

2021
Number

2020
Number

Endowment Endowment

funds funds

general general

2021 2020

£ £
5,390,919 (1,350,927)

Listed Cashin Total

investments portfolio

£ £
10,787,254 330,612 11,117,866
1,291,050 (1,291,050} -
5,390,919 (9,966) 5,380,953
- (12,574) {12,574)
(1,240,962) 1,240,962 -
16,228,261 257,984 16,486,245
16,228,261 257,984 16,486,245
10,787,254 330,612 11,117,866

-16-



THE GUY NEWTON RESEARCH FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 5 AFPRIL 2021

12 Debtors

2021 2020
Amounts falling due within one year: £ £
Other debtors - 925

13 Creditors: amounts falling due within one year
2021 2020
£ £
Other creditors 799,580 727,108
Accruals and deferred income 6,893 4,213
806,473 731,321

-17 -



THE GUY NEWTON RESEARCH FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

15

Endowment funds

Endowment funds represent assets which must be held permanently by the Charity. Income arising on the endowment funds can be used in accordance with the
objects of the Charity and is included as unrestricted income. Any capital gains or losses arising on the assets form part of the fund.

Movement in funds

Movement in funds

Balance at Incoming Resources Transfers Revaluations Balance at Incoming Resources Transfers Revaluations Balance at
6 April 2019 resources expended gains and 6 April 2020 resources expended gains and 5§ April 2021
losses losses
£ £ £ £ £ £ £ £ £ £ £
Expendable
endowment 11,976,077 - - (141,034} (1,350,927) 10,484,116 - - 611,210 5,390,919 16,486,245
- - (141,034) (1,350,927) 10,484,116 - - 611,210 5,390,919 16,486,245

11,976,077

-18-



THE GUY NEWTON RESEARCH FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

16

7

18

19

Analysis of net assets between funds

Unrestricted Endowment Total Unrestricted Endowment Total
funds funds funds funds
2021 2021 2021 2020 2020 2020
£ £ £ £ £ £
Fund balances at 5
April 2021 are
represented by:
Investments 16,486,245 - 16,486,245 11,117,866 - 11,117,866
Current assets/
(liabilities) (791,377) - (791,377)  (633,750) - (633,750)
15,694,868 - 15,694,868 10,484,116 - 10,484,116

Related party transactions

There were no disclosable related party transactions during the year (2020 - none).

Professor GM Griffiths, Profesor HR Woudhuysen and Professor MJA Freeman are also trustees of the
Edward Penley Abraham Research Fund, a related charity.

The Guy Newton Research Fund and the Edward Penley Abraham Research Fund hold joint investments
with Sandaire Limited and UBS. As at 5 April 2021 the Edward Penley Abraham Research Fund was
entitled to 91.91% of the Sandaire & UBS funds. All investment income and associated costs have been
apportioned on the above basis.

Cash generated from operations 2021 2020
£ £

Surplus/{deficit) for the year 5,210,752 (1,491,961)

Adjustments for:

Investment income recognised in statement of financial activities {172,724) (171,913)

(Gain)/loss on disposal of investments (5,390,919) 1,350,927

Maovements in working capital:

Decrease/(increase) in debtors 925 (333)

Increase in creditors 75,162 166,714

Cash absorbed hy operations (276,814} (147,568)

Analysis of changes in net funds
The Charity had no debt during the year.
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