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THE WOLFSON FAMILY CHARITABLE TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2017

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 31 MARCH 2017
The financial statements have been prepared in accordance with the accounting policies set out in

the notes to the accounts and comply with the charity's governing document, the Charities Act 2011
and Reporting by Charities: Statement of Recommended Practice: Accounting and Reporting by
Chadities preparing their accounts in accordance with the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS 102) (effective 1 January 2015).

STRUCTURE, GOVERNANCE AND MANAGEMENT
The Wolfson Family Charitable Trust is a charitable foundation established by a Trust Deed dated
30 March 1958 whose aims are the advancement of health, education, the arts and humanities. A
large proportion of the assets derive from the realisation of the Trust's involvement in the Paz Oil

Company of Israel. The Trustees therefore consider it appropriate to make a majority of grants for
these purposes to leading Israeli institutions.

At the end of the year the Board of Trustees comprised four family Trustees and five Trustees with

legal, medical and scientific expertise. The range of skills represented on the Trustee Board is kept
under review and appointments to the Board are made by the Trustees, advised by the Nominations
Committee. The Nominations Committee also advises on the remit and composition of expert
panels or committees and any related governance matters.

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

The induction process for newly-appointed Trustees and panel members comprises meetings with

Board members and the Chief Executive, and covers governance, investment and grant-making
policies. Documentation provided for new Trustees includes copies of the Trust Deed, relevant
minutes and recent annual reports and accounts.

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

(1) The security of the investments portfolio and the variability of returns on investment. The
Trustees, supported by a dedicated Investment Committee which meets regularly, take a long term
approach to their investment strategy. Investments are managed externally by Cazenove Capital
Management Limited, who report on a regular basis to the Investments Committee. The processes
for implementing investment strategies and also for the custodianship of investments are clearly
documented and regularly reviewed. During the next financial year (2017-18), there will be a formal
review of investment management undertaken by independent experts.

(2) The reputational risk of making awards to inappropriate recipients. In this regard, the Trustees
are supported by dedicated panels of relevant professionals and academics, independent expert
reviewers and a team of staff. In addition, regular visits are made by Trustees and staff to projects
funded in both the UK and Israel. Grants are paid in arrears on receipt of evidence of appropriate
expenditure, and recipients provide detailed reporting on the outcome of their grant funding.
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Conflicts of interests
Where a Trustee holds an active post (whether honorary or otherwise) at an applicant organisation,
then that Trustee does not vote on the decision to make an award.

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT
The objectives of the Trust, through its grant-making, are the advancement of science and
medicine, health, education, the arts and humanities. The Trustees have complied with section 17
(5) of the 2011 Charities Act, having due regard for the Charity Commission's guidance on public

benefit when reviewing the Trust's aims and objectives, when setting the grant making policy and in

making awards. The public benefit generated by the Trust is demonstrated by the list of projects
supported (see note 16).

The Trust continues to pursue these objectives through expenditure on outstanding projects across
the range of the Trust's activities, usually by the provision of buildings or equipment. Three
particular factors continue to influence Trustees in their decision-making. First, Trustees aim to back
excellence (both existing and potential). Secondly, attempts are made to identify and support
important areas that are under-funded. Thirdly, applicants are encouraged to use Wolfson funds as
a catalyst, so that the Trust's funding can lever additional support.

It is anticipated that the range of activities will remain broadly similar during 2017-18.The impact of
the Trust's funding is monitored through regular reports on projects provided by recipients during

the lifetime of a grant, and also by visits undertaken by Trustees, Advisory Committee members and
staff.

Grant. making process and policy
Trustees make awards once or twice each year and are advised by the Advisory Committee in

Israel in addition to Panels which meet before the main Board meetings. As well as assessing the
merits of the applicants' proposals and their congruence with the Trust's aims and priorities,

appraisal criteria include: the anticipated outcome of the project (including public benefit); financial

viability; value for money; adequate provision for on-going costs and maintenance and the
aesthetics of any building project.

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

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

ACHIEVEMENT AND PERFORMANCE
As stated above grants are, as a general policy, given to act as a catalyst, to back excellence and
talent and to provide support for promising future capital projects which may currently be
underfunded. In fulfilment of this policy, grants were made totalling some 61.49 million. The year' s
grant-giving was successful in that, on the advice of external experts, first-rate projects in a number
of priority areas were funded. Given the nature of the investment it is too early to assess the long-
term benefits of projects funded.
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Science and Medicine
The key investment during the year was for a national programme at eight leading Israeli hospitals
to support the purchase of cutting edge equipment. The programme followed the successful pattern
of the Trust's funding in Israel —based on a national call for proposals —with the Advisory
Committee in Israel forming a specialist sub~mmittee for the purpose. The equipment funded will

allow high quality research as well as clinical care —and the Advisory Committee's deliberations
were largely based on a careful consideration of the importance and strength of the research to be
undertaken. Awards were made in partnership with the Wolfson Foundation.

Arts and Humanities
Three awards were made in this area for cultural organisations in Israel. The Bible Lands Museum
in Jerusalem and the Umm al-Fahm Art Gallery near Haifa both received funding for essential
maintenance work. Keshet Eilon Music Center (based at a kibbutz in the north of Israel) received
funding toward a new grand piano.

Health
Once again, the largest number of awards were made under this heading. The most significant was
for Jewish Care in the UK to help create a new care campus in Stanmore (in partnership with other
Wolfson chanties). The majority of awards were in Israel predominantly for equipment including, for
example, a therapy room at Beit Issie Shapiro (working with children with disabilities) and for
children with hearing lost at Micha in the Negev.

Education
The Trust supported two projects of particular note, both of which happen to be in Yorkshire. A
contribution was made toward a new holocaust heritage and learning centre at the University of
Huddersfield —created by the Holocaust Survivors' Friendship Association. An exceptional award
was made through World Jewish Relief for a sustainable support project for Syrian refugees in

Bradford.

FINANCIAL REVIEW
The Trustees have prepared accounts in accordance with current statutory requirements, the Trust
Deed and Accounting and Reporting by Charities: Statement of Recommended Practice applicable
to charities preparing their accounts in accordance with the Financial Reporting Standard applicable
in the UK and Republic of Ireland (Charities SORP (FRS 102)).The Trust's income in 2016/1 7 was
60.9 million (2015/16: f0.9 million). The porffolio of listed investments and cash held on deposit had
a total value of 639.3 million at 31 March 2017 (2016:634.9 million).

Income is applied to the charitable aims of the Trust as described elsewhere in this report. Grants
awarded (net of relinquished grants) during the year were f1.4 million (2015/16: 61.5 million). The
Trustees hold deposits, gilts and other bonds to cover the Trust's current commitments.

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

Investment policy and performance
The Trust is managed on the basis of existing in perpetuity and hence the Trust has the objective of
maintaining the porffolio's real purchasing power after inflation over time. Trustees allocate funding
on a total return (rather than income) basis.
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The long-term investment objective is an average annual total return of UK RPI + 4'/o. The Trustees
aim to distribute 4'%%d of the fund on an annual basis. The value used to calculate the distribution is
the average of the last five years' value. Trustees have maintained their long-standing policy of not

Investing directly in tobacco companies.

The Investment Committee is responsible to Trustees for investment policy and monitoring the

portfolio. Committee members are available to report to Trustees at Board meetings.

Cazenove Capital Management manage the Trust's assets based upon the investment objective
outlined above. In addition to managing a portfolio of UK equities, they invest in funds managed by
third party managers. They provide regular investment reports and are responsible for the custody
of the Trust's assets.

From May 2011, Cazenove Capital Management started the restructuring of the Trust's poiffolio in

line with the Trustees' investment objective and within the framework of asset allocations agreed by
Trustees and the Investment Committee:

UK equities
Overseas equities
Fixed income
Absolute return

Real assets
Cash & gilts

Asset llocation ran es
25-45o/
15-35'/o
5-15'/a
10-20o%%d

0-15'/o
8-15'/a

The performance of the portfolio is monitored by the Trustees and the Investment Committee.

Reserves policy
The total net funds of the Trust as at 31 March 2017 stood at 636.2 million, all represented by an
expendable endowment fund.

Included in the balance is accrued grant expenditure which has been committed already but which

is not due for payment until future years. Because of these commitments, the Trust has total

liabilities in excess of current assets. Total liabilities net of current assets at the balance sheet date
were EL2 million. However, virtually all of the investments held in fixed assets are redeemable
within a short period.

As stated above, in the Investments policy and performance section, the Trustees aim to distribute
4'%%d of the fund on an annual basis in grants and other expenditure. The Trustees consider it prudent

to have liquid assets within investments to cover a significant proportion of planned expenditure.

They have agreed that a minimum of 8'/o of the value of the investments portfolio (currently f3.1
million) should be retained in a combination of cash and short-dated gilts.

As at 31 March 2017, cash and gilts in the portfolio totalled f5.0 million (12.7'%%d of the total).

Accordingly, the Trustees consider that reserves are available at a level which enables them to plan

with confidence for the future.

PLANS FOR THE FUTURE
During 2017-18, Trustees will consider a major programme of support for equipment at Israeli

universities, with a specific call for proposals on the important subject of single cell analysis.
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TRUSTEES RESPONSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS
The Trustees are responsible for preparing the Trustees' Annual Report and the financial
statements in accordance with applicable law and United Kingdom Accounting Standards (United

Kingdom Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the Trustees to prepare financial

statements for each financial year which give a true and fair view of the state of affairs of the charity

and of the incoming resources and application of resources of the charity for that period. In

prepariing these financial statements, the Trustees are required to:

select suitable accounting policies and then apply them consistently;
observe the methods and principles in the Charities SORP;
make judgements and estimates that are reasonable and prudent;
state whether applicable accounting standards and statements of recommended practice
have been followed, subject to any material departures disclosed and explained in the
financial statements; and
prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the charity will continue in operation.

The Trustees are responsible for keeping proper records which disclose with reasonable accuracy
the financial position of the charity and enable them to ensure that the financial statements comply
with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the
provisions of the trust deed. They are also responsible for safeguarding the charity's assets and

hence taking reasonable steps for the prevention and detection of fraud and breaches of law and
regulations.

The Trustees are responsible for the maintenance and integrity of the charity and financial

information included on the charity's website.

STATEMENT OF DISCLOSURE TO AUDITORS
So far as the Trustees are aware, there is no relevant audit information of which the charity's

auditors are unaware. Additionally, the Trustees believe they have taken all the necessary steps
that they ought to have taken as Trustees in order to make themselves aware of any relevant audit
information and to establish that the charity's auditors are aware of that information.

Approved by the Trustees on 19October 2017 and signed on their behalf by:

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

We have audited the financial statements of the Wolfson Family Charitable Trust for the year
ended 31 March 2017, which comprise the Statement of Financial Activities, the Balance Sheet,
the Cashflow Statement and the related notes. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice), including FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland".

This report is made solely to the Charity's Trustees, as a body, in accordance with section 154 of
the Charities Act 2011. 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 auditor's report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the Charity and its Trustees as a body, for our audit work, for this report, or
for the opinions we have formed.

Respective responsibilities of Trustees and auditors

As explained more fully in the Trustees' Responsibilities Statement set out on page 6, the
Trustees are responsible for the preparation of financial statements which give a true and fair
view.

We have been appointed as auditor under section 145 of the Charities Act 2011 and report in

accordance with regulations made under section 154 of that Act. Our responsibility is to audit and
express an opinion on the financial statements in accordance with applicable law and
International Standards on Auditing (UK and Ireland). Those standards require us to comply with
the Auditing Practices Board's Ethical Standards for Auditors.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements is provided on the Financial
Reporting Council's website at o uk/audi riv

Opinion on financial statements

In our opinion the financial statements:
~ give a true and fair view of the state of the Charity's affairs as at 31 March 2017, and of its

incoming resources and application of resources, including its income and expenditure for the
year then ended;

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

~ have been prepared in accordance with the requirements of the Charities Act 2011.
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INDEPENDENT AUDITORS' REPORT
TO THE TRUSTEES OF THE WOLFSON FAMILY CHARITABLE TRUST

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities Act 2011
requires us to report to you if, in our opinion:
~ the information given in the Trustees' Annual Report 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.

UHY Hacker Young
Chartered Accountants
Statutory Auditor

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

2006
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Notes 31 March 31 March
2017 2016
E'000 E'000

Income and endowments from:
Investments 924 885

Total income 924 885

Expenditure on:
Raising funds

Charitable activities
Grant making activities:

Science and medicine
Education
Health and disability
Arts and humanities

41

970
75

322
164

40

1,027
115
417

90

Total charitable expenditure 1,531 1,649

Total expenditure 1,572 1,689

Net expenditure and net movement in funds before
gains and losses on investments (648) (804)

Net gains I (losses) on investments 5,167 (2,039)

Net movement in funds

Reconciliation of funds
Total funds brought forward

4,519 (2,843)

31,721

Total funds carried forward 36,240 31,721

The net realised and unrealised gains of E5,166,768 for the year ended 31 March 2017 (2016 net
loss: E2,039,032) reflect a general increase in the market value of investment holdings and include a
total gain of E83,036 in respect of foreign exchange transactions. The net realised gain on
investment disposals by reference to their acquisition cost was E683,358 (2016:E1,308,441).

All recognised gains and losses have been induded in the Statement of Financial Activities and are
derived from the continuing activities of the charitable trust.
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BALANCE SHEET
AS AT 31 MARCH 2017

Fixed assets
Investments

Notes
31 March

2017
K'000 K'000

37,449

31 March
2016

K'000 K'000

31,795

Current assets
Investments
Debtors
Cash at bank

9
10

1,721
106

15

3,069
102
13

Creditors faglng due within
one year

Net current assets

1,842

11 (1,723)

119

3,184

(2,046)

1,138

Total assets less current liabilities

Creditors falgng due after
one year 12

37,568

(1,328)

32,933

(1,212)

Total net assets

Funds

Expendable endowment fund

36,240

36,240

31,721

31,721

The financial statements on pages 9 to 23 were approved by the Trustees on 19 October 2017
and were signed on their behalf by:

Paul Ramsboitom
Chief Executive

Hon. Laura Wolfson ownsley
Chairman

Trustee Trustee
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Notes
31 March 31 March

2017 2016
E'000 K'000

Cash used in operating activities 13 (1,700) (1,134)

Cash flows from investing activities
Dividends and interest from investments
Purchase of investments
Proceeds from disposal of investments
Decrease/(increase) in current asset investments

924
(8,527)
7,957
1,348

885
(12,404)
13,547

(894)

Net cash provided by investing activities 1,702 1,134

Change in cash and cash equivalents in the year

Cash and cash equivalents brought forward 13 13

Cash and cash equivalents carried forward 15 13
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

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

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

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

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

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

The accounting reference date is 5 April so that these accounts are for a 12 month period. The
trustees have elected to make up the accounts to 31 March, as permitted by the Charities Act.

(b) Going concern
The Trustees consider that there are no material uncertainties about the Trust's ability to continue
as a going concern. The most significant areas of adjustments and key assumptions that affect
items in the accounts are to do with estimating the liability from multi-year grant commitments (see
note 8 for more information). With respect to the next reporting period, the most significant areas
of uncertainty that affect the carrying value of assets held by the Trust are the level of investment
return and the performance of the investments.

(c) Investment income
Investment income is accounted for in the period in which the Charity is entitled to receipt.

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

Grants awarded are charged in the period when they are formally awarded by the Trustees and
communicated to the recipient, irrespective of the period covered by the grant, as they are
regarded by the Trustees as financial obligations.

(e) Allocation of management and administration expenses
Management and administration expenses are allocated between charitable activity and
governance. Management and administration expenses relating to grant making activities are
apportioned evenly amongst the four grant making categories.

The allocation of management and administration expenses is analysed in note 5.

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

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

fund.

(h) Gains and losses on investments
Realised gains and losses on investments are calculated as the difference between sale proceeds
and opening market value (or purchase cost if acquired in the period). Unrealised gains and

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

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

(I) investment assets
Investments are included at closing mid-market value at the balance sheet date. The statement of
financial activities includes the net gains and losses arising on revaluation and disposals
throughout the period.

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

are included as fixed assets.

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

2.1 Preserving the real value of the fund
In order to achieve a proper balance between the interests of current and future beneficiaries, the
Trustees have determined that they are aiming to preserve the value of the expendable
endowment fund broadly in real terms, and that investment returns in excess of the amount

required to preserve the real value of the fund may be expended in furtherance of the
Foundation's objectives.

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

income and expenditure.
2013 2014 2015 2016 2017

RPI at the Trust's year end 103.3 105.8 106.8 108.4 111.8

The RPI stood at 240.8 at the end of 2012 and has been rebased to 100 to show the growth from

the commencement of this period.

Actual expendable endowment fund

Target expendable endowment fund

6'000 6'000 6'000 E'000 K'000

32,267 33,384 34,564 31,721 36,240
31,356 32,125 32,415 32,919 33,953

Increase I (decrease) in fund in real
terms relative to March 2012 911 1,259 2,149 (1,198) 2,287
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FOR THE YEAR ENDED 31 MARCH 2017

3. Investment income
2017

6'000
2016

6'000

Dividends-UK companies, unit trusts and OEICS
Dividends-Foreign securities, unit trusts and OEICS
Interest-UK securities, unit trusts and OEICS
Interest-Foreign securities, unit trusts, OEICS and Eurobonds
Interest-cash deposits

585
98

122
118

1

655
76
75
76
3

924 885

3.1 investment performance
In setting the objectives against which the performance of the investment managers is measured,

the Trustees are primarily concerned with the total return on investments, namely the sum of
investment income (note 1(c)above) and gains and losses on investments (note 1(h) above).

Although these constituent elements are required to be shown separately in the statement of

financial activities, no importance attaches to how much of the total return is represented by

investment income and how much is represented by gains or losses on investments, and the

investment managers are not set separate targets for these amounts. This approach is termed a
total return approach.

The long-term investment objective is an average annual total return of UK RPI + 4'k.

A summary of investment performance for the period since the total return approach was adopted is

set out below.

Changes in the investment porffoiio
2014 2015 2016 2017 Total
E'000 6'000 6'000 6'000 6'000

Opening value of investments A 34,612 35,453 37,145 34,864 34,612

Investment income
Investment gains/ (losses)
Investment management fees

832 813 885 924 3,454
1,867 1,856 (2,039) 5,167 6,851

(40) (42) (40) (41) (163)

Total return B
Amounts withdrawn from investments

(note (i))

2,659 2,627 (1,194) 6,050 10,142

(1,818) (935) (1,087) (1,744) (5,584)

Closing value of investments 35,453 37,145 34,864 39,170 39,170

(i) These amounts are on a "cash basis" - being the monies withdrawn from the investment

portfolio in the period in order to pay grants and disburse other expenditure
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3.1 Investment performance (continued)

investment returns compared to the Foundation's ob]ective
2014 2015 2016 2017 2014-2017

Average

Actual return '/a (B/A)

Target return '4 (RPI + 4'/a)

7.68'/o

C 6.50'/o 4 9Q'/ 5 6Q'/ 7.40'/o

7.41 /o (3.21 /o) 17.35/o 7 31 a/o

6.10'/o

Return (below) / in excess of target '/. 1.18'/a 2.51 /o (8.81 /o) 9.95'/a 1.21'/o

2014
6'000

2015
6'000

2016
6'000

2017
6'000

Total
6'000

Actual return L'000
Target return 6'000 (C x A)

B 2,659
2,201

2,627
1,737

(1,194)
2,080

6,050 10,142
2,580 8,598

Return (below) / in excess of target 6'000 458 890 (3,274) 3,470 1,544

4. Grant making activities
Grants

awarded
(net)

6'000

Allocated
expenses

(note 5)
6'000

Total
2017

6'000

Total
2016

6'000

Science and medicine
Education
Health and disability
Arts and humanities

940
46

292
135

30
29
30
29

970
75

322
164

1,027
115
417

90

1,413 118 1,531 1,649

The list of individual grants made during the year is set out in note 16. Grants awarded are net of
relinquished grants, see note 8.

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

grant making activities.

Significant aspects of the grant activity dudng the year are described on pages 3 and 4 of the
Trustees' report.
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4.1 Charitable expenditure

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

2014 2015 2016 2017 Total
f'000 f'000 f'000 f'000 f'000

Actual charitable expenditure (note (i)) 1,542 1,447 1,649 1,531 6,169
Target charitable expenditure 1,446 1,427 1,413 1,413 5,699

Expenditure in excess of target 96 20 236 118 470

(i) These amounts are on an "accruals basis", meaning that grants are included in the year of
award, as described in note 1(d).

5. Management and administration expenses
Grant making

Governance activities
costs (Note 4)
f'000 f'000

Total
2017
f'000

Total
2016
f'000

Consultancy fees
Auditors' remuneration for audit services
Other services
Legal fees
Staff costs (see note 7)
Other administrative expenses

6
16

16

78
2

16
6

16

78
2

14
6

16
4

82
2

22 96 118 124

The governance costs comprise costs of running the Trust and planning for future developments,

including audit fees, legal advice for the Trustees and costs of complying with constitutional and

statutory requirements, such as Trustees' meetings, the preparation of accounts and satisfying

public accountability.

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

Staff costs cover salary and other costs paid in respect of part time employees, share with the

Wolfson Foundation, engaged during the year (see note 7). No staff costs are allocated to

governance costs as the amount of related activity is immaterial compared to the grant making

activity.

Legal fees comprise charges for legal work from Berwin Leighton Paisner LLP where Martin

Paisner, a Trustee, is a partner.

Consultancy fees amounting to f16,188 (2016:f14,390) were paid during the year. Of this f2,000
each was paid to two Academic Trustees (see note 6), and the remainder to the Advisory

Committee in Israel.



THE WOLFSON FAMILY CHARITABLE TRUST

17

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

6. Trustees' remuneration

No fees are paid to Trustees for their services as Board Members. During the year, expenses of

E1,636 (2016:E1,291)were incurred by the Trustees.

As allowed by the Trust Deed consultancy fees of 64,000 (2016: E4,000) were paid to Sir Eric Ash

and Lord Tumberg in connection with their work undertaken in advising on applications to the

Wolfson Family Charitable Trust. The Family Trustees did not receive any remuneration.

7. Staff costs

During the year there were 4 part time employees. 31 March
2017

6'000

31 March
2016

6'000

Salaries
Social security costs
Other pension costs

64
6
8

59
8

15

78 82

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

throughout the year was 4 (2016: 4). No employees during the year earned more than f60,000 in

emoluments.

8. Grants awarded for future payment

Grants awarded by the Trustees for future payment at 31 March 2017 total 63,040,200 (2016:
f3,249,467) as follows:

At
1 April

2016
(Restated)

6'000 6'000 6'000

Grants
awarded

during Grants
the year regnquished

6'000 6'000

Grants
paid At

during 31 March
the year 2017

Science and medicine
Education
Health and disability
Arts and humanities

2,680
90

364
115

1,000
46

310
135

(60)

(18)

(1,237)
(34)

(231)
(120)

2,383
102
425
130

3,249 1,491 (78) (1,622) 3,040



THE WOLFSON FAMILY CHARITABLE TRUST

18

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

8. Grants awarded for future payment (continued)

Due within one year (note 11)
Due after more than one year (note 12)

31 March 31 March
2017 2016

6'000 6'000

1,712 2,037
1,328 1,212

3,040 3,249

A summary of grants awarded during the year is set out in note 16.

9. Investments

Fixed asset investments
Market

value
2016 Purchases

6'000 6'000

Gains/
Sales (losses)
6'000 6'000

Market
value
2017

6'000

Equities
Fixed Income
Absolute Returns
Real Assets
Gilts and Others

19,654
3,597
4,020
2,937
1,587

2,323
266
783

2,218
2,937

(4,061) 4,210
(1,197) 321
(1,422) 138

(2) 411
(1,275) 4

22, 126
2,987
3,519
5,564
3,253

31,795 8,527 (7,957) 5,084 37,449

Current asset investments
Cash held for future investment 3,069 1,721

Total investment assets 39,170

The acquisition cost of these investments is 629,612,402 (2016:631,434,525). Included in the net

gains on investments (as recorded in the Statement of Financial Activities) are foreign exchange
gains of 683,036 (2016 losses: E6,752).

10. Debtors
31 March 31 March

2017 2016
6'000 6'000

Accrued income
Sundry debtors

91
15

100
2

106 102
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11.Creditors faglng due within one year

Grants payable (note 8)
Accrued expenses of administration

31 March
2017

6'000

1,712
11

31 March
2016
f'000

2,037
9

1,723 2,046

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

2017 2016
6'000 6'000

Grants payable (note 8) 1,328 1,212

13. Reconciliation of net movement in funds to net cash used in operating activities
31 March 31 March

2017 2016
f'000 6'000

Net incoming/(outgoing) resources
(Gains)/losses on investments
Investment income
Increase in debtors
(Decrease)/increase in creditors

4,519 (2,843)
(5,084) 2,032

(924) (885)
(4) (90)

(207) 652

Net cash used in operating activities (1,700) (1,134)

14. Joint administration

The Charity has shared objectives and joint administration with the Wolfson Foundation,

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

15. Related party transactions

There have been no related party transactions in the year.
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16. Grants awarded during the year

Science and Medicine research e ui ment for Isreali medical centres

Tel Aviv Sourasky Medical Center

MRI machine (joint grant with the Wolfson Foundation totalling 6390,000)

156,000

Chaim Sheba Medical Center, Tel Hashomer 140,000

Digital PET/CT scanner (joint grant with the Wolfson Foundation totalling f350,000)

Rabin Medical Center, Petah Tikva

Linear accelerator (joint grant with the Wolfson Foundation totalling 6350,000)

140,000

Soroka University Medical Center, Beer-Sheva 140,000

Robotic surgical system (joint grant with the Wolfson Foundation totalling f350,000)

Rambam Health Care Campus, Haifa 120,000

Treatment system, computerized workstation, and information and management system (joint

grant with the Wolfson Foundation totalling 6300,000)

Edith Wolfson Medical Center, Holon 104,000

Gamma camera system (joint grant with the Wolfson Foundation totalling 6260,000)

Hadassah University Hospital, Jerusalem 100,000

Analysis and mobile imaging systems (joint grant with the Wolfson Foundation totalling

F250,000)

Shaare Zedek Medical Center, Jerusalem 100,000

Cardiac SPECT/CT system (joint grant with the Wolfson Foundation totalling 6250,000)

Total Science and Medicine (8 grants) 1,000,000
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16. Grants awarded during the year (continued)

Education

World Jewish Relief, NW2

A sustainable support programme for Syrian refugees

25,000

Holocaust Survivors' Friendship Association, West Yorkshire

Holocaust heritage and learning centre at University of Huddersfield

15,000

Prism, W1

Wolfson Jewish Education Fund

6,000

Total for Education (3 grants) 46,000

Arts and Humanities

Central Synagogue, W1

Refurbishment of lower ground floor

50,000

Bible Lands Museum, Jerusalem, Israel

Refurbishment of museum roof and installation of solar panelling

35,000

Keshet Eilon, Western Galilee, Israel

New Steinway grand piano

25,000

Umm al-Fahm Art Gallery, Haifa District, Israel

Lighting and security systems

25,000

Total for Arts and Humanities (4 grants) 135,000
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16. Grants awarded during the year (continued)

Jewish Care, HA7

New care campus in Stanmore (total grant of E1.75 million)

150,000

Beit Halochem, Tel Aviv, Israel

Underwater treadmill for rehabilitation of disabled military veterans

25,000

Yad Sarah, Jerusalem, Israel

Purchase and conversion of a new minibus

25,000

Alin Beit Noam, Kiryat Ono, Israel 20,000

Environmental control equipment in new 'smart environment' for adults with disabilities

Beit Issie Shapiro, Ra'anana, Israel

Multi-sensory stimulation equipment in therapy room for children with disabilities

15,000

Chai Cancer Care, Manchester

Fixtures and fittings in new Support Centre in Heathlands Village

15,000

Ezer Mizion, Bnei Brak, Israel

Stem cell donor co-ordination & absorption department

15,000

Micha (South), Negev, Israel

Hearing test equipment for infants and children with hearing loss

15,000

CLS Care Services Group, Manchester 10,000

Furniture and equipment for kosher bistro at Belong Morris Feinmann village for elderly

people

Enosh, Petach Tikva, Israel

Equipment in new apartments for adults with psychiatric disabilities

10,000

Zaka, Jerusalem, Israel

Ambulance lighting equipment to aid night-time recovery work

10,000

Total for Heaith and Disability (11 grants) 310,000
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16. Grants awarded during the year (continued)

Total grants awarded

(Total number of grants: 26)

1,491,000

Grants relinquished during the year (78,687)

Grants awarded (net) 1,412,313


