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Grants policy

The Wolfson Foundation is a charitable foundation set up in 1955 whose aims 
were stated by the Founder Trustees to be the advancement of science and 
medicine, health, education, the arts and humanities.  These remain the aims of 
the Trustees today. As a general policy, grants are given to act as a catalyst, to back
excellence and talent and to provide support for promising future projects which may
currently be underfunded, particularly for renovation and equipment.  There is
continued emphasis on science, technology, medicine, health care, education and
the visual arts.

Trustees make awards twice each year and are advised by panels comprising Trustees
and specialists which meet before the main Board meetings.  As well as assessing 
the merits of the applicants’ proposals and their congruence with the Foundation’s
aims and priorities, appraisal criteria include: value and quality; standing of leading
applicants; business participation; aesthetics; review of accounts; financial viability
and adequate provision for ongoing costs and maintenance.

Priorities, which are described in this report, include the renovation of historic
buildings, libraries, support for preventive medicine, programmes for people with
special needs, the visual arts and education.  Grants are made to universities for
student accommodation, equipment for research, new buildings and renovations.
Awards for university research are normally made under the umbrella of designated
programmes in which vice-chancellors are invited to participate.

All applications are assessed by expert external reviewers.

Investment policy

The investment policy of the Trustees of the Foundation is to seek security, spread,
liquidity and reliable income generation.  The Trustees have a diversified portfolio
invested across a range of highly rated UK and fixed interest securities, equities,
property and cash and have the flexibility to move between each asset class
depending on global economic conditions and investment opportunities.

The Investment Committee liaises with the Investment Manager and reports to the
Trustees on the purchases and sales undertaken in the portfolio and asset allocation.
The Investment Manager also reports to the full meetings of Trustees when the
portfolio is also reviewed.  The Investment Manager is responsible for making
proposals to the Trustees regarding any changes in the portfolio, preparing reports on
the portfolio, undertaking transactions in accordance with the Trustees’ instructions
and monitoring all the safe custody arrangements.

The market value of the portfolio as at 5 April 2003 was £665 million 
(2002-£700 million). The estimated gross income was £36 million (2002-£38
million).  The performance of the portfolio is monitored by the Trustees and the
Investment Committee.
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GOVERNANCE

Reserves policy

The Trustees consider it prudent to have cash and liquid assets in reserve to meet
approved grants and to cover substantially further commitments being entered into
from their planned allocations to designated programmes, which are determined by
the anticipated level of future income from the investment portfolio.

The consideration of applications for Trustee approval is an ongoing process, which is
designed to ensure compliance with the aims and objects of the charity and to
encourage good quality applications.  This process enables the Trustees to advise the
applicants of the financial and other criteria required for approval which helps to
ensure grants are applied to soundly based and fully costed projects.  Accordingly the
Trustees consider that reserves are required at a level which enables them to achieve
stability in grants awarded for the various programmes planned for the forthcoming
year.  As at 5 April 2003 reserves were £79 million (2002 - £69 million). 

£ MILLION 1955 - 2002 2003 TOTAL %

Science & Technology 198.1 15.8 213.9 56
(primarily medical research)

Education 71.5 4.3 75.8 20
(including higher education buildings,
schools and science/medical education)

Arts & Humanities 49.8 11.3 61.1 16

Health and Welfare 30.3 2.4 29.7 8
(including hospices and special needs) (3.0)

TOTAL 349.7 30.8 380.5 100

The Trustees, panels and committees

The Foundation was established by a Trust Deed dated 1 July 1955.  The Board of
Trustees comprises one founder trustee with long term business experience, three
other family trustees and seven leading academic trustees drawn from the arts,
medicine and science, as noted on page 2.  Appointments to the Board are made by
the Trustees. Board meetings are held twice each year.  The Board decides matters of
strategy and overall policy, determines the priorities and allocations for award
programmes, sets budgets and authorises grant awards.

The Board is advised by Panels, comprising the academic trustees and specialist
assessors, regarding awards to be made in the various programmes.

The Board has established the following committees

- the investment committee for matters relating to the Foundation’s investments
- a sub-committee for the annual review of key risks, related systems and
procedures, in consultation with the legal and investment advisers and the auditors.

Conflicts of interests

Where a trustee has an interest in an institution by virtue of a close association, that
trustee does not vote on the decision to make a related award.



Statement of Trustees’ responsibilities

Charity law requires that the Trustees commission annual financial statements, which
give a true and fair view of the charity’s incoming resources and application of
resources during the year and of its state of affairs at the end of the year.  In
preparing those financial statements the trustees are required to:
• adopt suitable accounting policies and then apply them consistently;
• 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 commissioning accounting records which 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 1993.
They are also responsible for seeking to safeguard the charity’s assets and for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

For these purposes, the Trustees have retained Hacker Young to maintain 
appropriate accounting records, to provide financial reports to the Trustees and to
prepare financial statements; and have engaged Cazenove Fund Management Limited
to provide regular investment reports and advice and confirmation of asset
registration.  They have retained Berwin Leighton Paisner to provide legal advice.

Risk assessment

The Trustees have reviewed the major strategic, operational and financial risks 
which impact on the work of the Foundation 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 of the sub
committee of the Trustees.

Medicine and health care

This remained the area receiving the greatest allocation of the Foundation’s funds.

A grant of £1.25 million was awarded to the Royal College of Surgeons of 
Edinburgh for a Surgical Skills Centre in their Surgeons’ Hall and, in a similar field,
the new Surgical Technology Laboratory at Imperial College was funded with a grant
of £750,000.  The London School of Hygiene & Tropical Medicine was awarded
£1.25 million to help create Centres for the Prevention of Bacterial Diseases and for
Building Effective Public Health Interventions.

The University of Newcastle upon Tyne received £600,000 for equipment in their
Clinical Research Facility at the Royal Victoria Infirmary and a further £600,000 
was awarded to the National Hospital for Neurology and Neurosurgery for an MRI
scanner in the Dementia Research Centre at Queen Square, London.  Awards of
£500,000 each were made to the Universities of Southampton (Fetal Origins of Adult
Disease Centre), Leeds (equipment in a new building for the Microbiology Division)
and Bristol (towards a new Centre for Musculoskeletal Biotechnology Research at
Southmeads Hospital).

In addition to other medical research projects, forty nine grants totalling over 
£2 million were made for people with special needs and to hospices.  Awards
included £300,000 to the British Wheelchair Sports Foundation for their new 
Centre at Stoke Mandeville and £100,000 each for two new children’s hospices in
Worcester (Acorns) and near Conway, North Wales (Hope House).
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Science education and research

Trustees made major awards to the University of Oxford (£1.5 million toward a 
floor in the new Information Engineering building) and University College London
(£1.25 million toward the Wolfson Centre for Medical Physics and Bioengineering in
their new engineering tower).  A new lecture theatre in the University of Cambridge’s
Department of Chemistry and a Research Theatre in the Queen Mother Research
Centre for IT to support older people at the University of Dundee both received
awards of £500,000.

The merit awards programme for high performing academics - a programme jointly
funded with government (the Department of Trade and Industry) and administered 
by the Royal Society - continued into its second year.  Grants were made to 28
academics at 17 universities.

Arts and humanities

Grants were made for the first round of a new museums and galleries programme,
jointly funded with the Department of Culture, Media and Sport.  Trustees also
agreed that this partnership programme should be extended to a total of 5 years, with
initial contributions from the Department and the Foundation of £1 million each per
annum increasing to £2 million per annum in the last three years.

In addition, an award of £300,000 was made for the Churchill Suite in the
redeveloped Cabinet War Rooms (Imperial War Museum).  Other grants made to
museums and galleries included £250,000 to the National Galleries of Scotland for
the renovation of Gallery 7 in the Royal Scottish Academy building in Edinburgh and
£50,000 toward Franklin’s Parlour at a new museum in Benjamin Franklin’s former
residence at 36 Craven Street, WC2.

The Trustees made a number of grants for performance venues, notably £375,000 
for improvements to the Royal Festival Hall and £150,000 (in partnership with the
Edith and Isaac Wolfson (Scotland) Trust) for the recital hall in the Glasgow City 
Halls complex.

Grants totalling £414,000 were made to a variety of historic buildings, including
£100,000 for the renovation of four properties managed by the National Trust and 
a number of awards for the repair of historic churches under a programme
administered by the Council for the Care of Churches.

A conditional allocation of £1 million per annum for three years was made for a joint
programme with English Heritage relating to war memorials, parks and gardens.

Education

The major award in this area was £750,000 for the Science Study Area in the new
library at the Queen’s University of Belfast.  Nine Oxford and Cambridge colleges
received grants toward the provision or renovation of student rooms totalling
£540,000, while two Cambridge colleges - Newnham and Girton - received
£250,000 and £100,000 respectively toward their libraries. 

In addition, grants of over £1.3 million were made to 36 secondary schools, funding
equipment and building projects mainly for the teaching of science and technology.
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FINANCIAL
MATTERS

The Trustees have prepared accounts in accordance with current statutory
requirements, the Trust Deed and the Statement of Recommended Practice -
Accounting and Reporting by Charities.  The Foundation’s income in 2002/03 was
£36.3m (2001/02: £37.9m).  The portfolio of listed investments and cash held on
deposit had a total value of £665.7m at 5 April 2003 (2002: £700.8m).  The year saw
falls in values in the equity markets, declining interest rates and a further reduction in
ACT recoverable on UK dividends.

Income is applied to the charitable aims of the Foundation as described elsewhere in
this report. Grants awarded during the year were £30.8m (2001/02: £40.5m).  The
Trustees hold deposits, gilts and other bonds to cover the Foundation’s current
commitments.

The Foundation’s net assets are held in unrestricted funds as the Trustees have power
to distribute both income and capital.  The Foundation has shared objectives and
joint administration with the Wolfson Family Charitable Trust, registered charity
number 228382, at 8 Queen Anne Street, London, W1G 9LD.

Approved by the trustees on 4 July 2003 and signed subsequently on their behalf by:

Lord Wolfson of Marylebone
Chairman
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GRANTS
AWARDED

A list of all the grants awarded during the year follows.

Preventive Medicine and Clinical Research
£

London School of Hygiene & Tropical Medicine, WC1 1,250,000
Centres for Prevention of Bacterial Diseases and Building Effective Public 
Health Interventions

Imperial College London, SW7 750,000
Creation of Surgical Technology Laboratory

National Hospital for Neurology and Neurosurgery, WC1 600,000
MRI scanner in Dementia Research Centre

University of Manchester 600,000
Fitting out Centre for Rational Design of Molecular Diagnostics

University of Newcastle upon Tyne 600,000
Equipment in Clinical Research Facility

University of Bristol 500,000
Ultraclean facility and Implant Research Extension in new Centre for 
Musculoskeletal Biotechnology Research

University of Leeds 500,000
Equipment in new building for Division of Microbiology

University of Southampton 500,000
Fetal Origins of Adult Disease Centre

University of Dundee 400,000
Building for Clinical Research Facility (Cardiovascular Research Institute, 
Ninewells Hospital)

University of Liverpool 200,000
Renovation work in Department of Cellular and Molecular Pathology

University of Nottingham 200,000
Redevelopment and refurbishment of Division of Gastroenterology 
(Wolfson Digestive Diseases Centre).

Northwick Park/ St Mark’s Hospital, Harrow 100,000
Extension to Wolfson Unit for Endoscopy (Academic Centre)

Nottingham Trent University 50,000
Equipment in Biomedical Research Centre

Overall Total 6,250,000
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AWARDED

Medical Education and Learned Societies
£

The Royal College of Surgeons of Edinburgh 1,220,000
Surgical Skills Centre in new Surgeons’ Hall. Joint grant of £1.25m with 
Edith & Isaac Wolfson (Scotland) Trust

Liverpool School of Tropical Medicine 300,000
Refurbishment of teaching areas

The Royal Society of Medicine, W1 200,000
Redevelopment of library

Ark Facility Appeal, Basingstoke 100,000
Furniture in new medical education and conference centre

Royal College of General Practitioners, SW7 70,000
Refurbishment of seminar rooms

City Hospital NHS Trust, Birmingham 38,000
Seminar room in extension to City Hospital Education Centre

Royal College of Physicians, NW1 100
Toward portrait of outgoing President (Sir George Alberti)

Overall Total 1,928,100

Intercalated awards

These awards support selected medical students to take a year out of their medical
training for an additional science based degree.  Grants were made to students at the
following institutions:

£
Royal Free and University College Medical School (UCL Campus) 16,000

University of Manchester 16,000

St Bartholomew’s and the Royal London 12,000

Guy’s, King’s & St Thomas’s School of Biomedical Sciences 12,000

University of Glasgow 12,000

University of Leeds 12,000

University of Newcastle upon Tyne 12,000

University of Southampton 12,000

University of Edinburgh Medical School 10,920

St George’s Hospital Medical School 8,000

University of Bristol 8,000

University of St Andrews 8,000

University of Wales College of Medicine 8,000

University of Birmingham 4,000

University of Leicester 4,000

University of Aberdeen 3,111

Overall Total 158,031



10

GRANTS
AWARDED

Science Education and Research
£

University of Oxford 1,500,000
Floor in new Information Engineering building

University College London 1,250,000
Wolfson Centre for Medical Physics and Bioengineering

University of Cambridge 500,000
Redevelopment of one lecture theatre in Department of Chemistry

University of Dundee 500,000
Research Theatre (involving elderly people in development of IT)

University of Bath 250,000
Simulation table for Department of Engineering and Design

Bar-Ilan University, Israel 250,000
Equipment for nanotechnology research projects. Joint grant of £500,000 with 
Wolfson Family Charitable Trust (WFCT)

Ben Gurion University, Israel 250,000
Equipment for nanotechnology research projects. Joint grant of £500,000 
with WFCT

Technion - Israel Institute of Technology 250,000
Equipment for nanotechnology research projects. Joint grant of £500,000 
with WFCT

Tel Aviv University, Israel 250,000
Equipment for nanotechnology research projects. Joint grant of £500,000 
with WFCT

The Hebrew University of Jerusalem, Israel 250,000
Equipment for nanotechnology research projects. Joint grant of £500,000 
with WFCT

Weizmann Institute of Science, Israel 250,000
Equipment for nanotechnology research projects. Joint grant of £500,000 
with WFCT

Overall Total 5,500,000

Royal Society/ Wolfson laboratory refurbishment programme

This programme is administered by the Royal Society and provides funds for
laboratory refurbishment at British universities.  An allocation of £2.5 million was
made for the year, with awards focussing particularly on nanotechnology:

University of Liverpool (grant of £206,395 to Engineering (Dr PR Chalker))

University College London (grant of £232,303 to Physics & Astronomy (Dr F Cacialli))

University of Cambridge (grant of £181,733 to Physics (Professor JAC Bland))

University of Edinburgh (grant of £248,383 to Chemistry (Professor D Leigh))

University of Glasgow (grant of £94,941 to Cell Engineering (Dr MO Riehle))

University of Leeds (grant of £158,000 to Electronic & Electrical Engineering (Dr AG Davies))
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University of Manchester (grant of £222,827 to Mesoscale Science & Nanotechnology 
(Professor A Geim))

University of Oxford (grant of £95,910 to Materials Science (Professor AK Petford-Long))

University of Sheffield (grant of £249,333 to Physics & Astronomy (Professor MS Skolnick))

University of Southampton (grant of £243,328 to Physics & Astronomy (Professor JJ Baumberg)

University of Strathclyde (grant of £200,000 to Electronic & Electrical Engineering 
(Professor DG Uttamchandani))

University of Wales, Swansea (grant of £250,000 to Engineering (Professor WR Bowen))

University of Warwick (grant of £116,847 to Chemistry (Dr JV Macpherson))

Merit awards

This programme is jointly funded with the Department of Trade and Industry, in
partnership with the Royal Society, and provides awards for high performing
academics.  The Wolfson contribution is £10 million over 5 years and during the 
year Trustees agreed conditionally to extend the award for a further two years 
(2006 & 2007).

Awards were made to the following academics:

Darryl Holm, Department of Mathematics, Imperial College

Christopher Hull, Department of Physics, Queen Mary College, University of London

Matthew Rosseinsky, Department of Chemistry, University of Liverpool

Steven Howdle, School of Chemistry, University of Nottingham

Marianna Csornyei, Department of Mathematics, University College London

Stuart Cull-Candy, Department of Pharmacology, University College London

Michael Friswell, Department of Aerospace Engineering, University of Bristol

Giles Oldroyd, Department of Molecular Biology, University of East Anglia

Hans-Joachim Schellnhuber, School of Environmental Sciences, University of East Anglia

Charalambos Kyriacou, Department of Genetics, University of Leicester

Keith Burnett, Department of Physics, University of Oxford

Simone Hochgreb, Department of Engineering, University of Cambridge

Jonathan Huntley, School of Mechanical and Manufacturing Engineering, 
Loughborough University

Steven Ley, Department of Chemistry, University of Cambridge

Stuart Parkin, Department of Physics, Universtiy of Cambridge

Alexander Schnirelman, Hull Institute of Mathematical Science and Applications, 
University of Hull

Anthony GM Barrett, Department of Chemistry, Imperial College

Ian J Deary, Department of Psychology, University of Edinburgh

Andrew King, Department of Physics and Astronomy, University of Leicester

Terrie E Moffitt, Social Genetic and Developmental Psychology, Institute of Psychiatry

Nicholas J Proudfoot, School of Pathology, University of Oxford

James M Stone, Department of Applied Mathematics and Theoretical Physics, 

University of Cambridge

Cornelius Weijer, Division of Cell and Developmental Biology, University of Cambridge

Overall Total (for new allocation) 4,000,000
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Special Needs

Trustees funded building work or equipment at the following organisations:

£
British Wheelchair Sports Foundation, Stoke Mandeville 300,000

Deafblind UK, Peterborough 150,000

RNIB (Sunshine House School, Middlesex) 150,000

Sue Ryder Care (Dee View Court, Aberdeen) 120,000

Alzheimer Scotland - Action on Dementia (Glasgow) (joint grant of £80,000 70,000

with Edith & Isaac (Scotland) Trust)

Watlington Hospital Charitable Trust, Oxfordshire (Dementia Wing) 70,000

The Cancerkin Centre, NW3 60,000

Ysgol Crug Glas, Swansea (school for children with learning difficulties) 60,000

Chai Lifeline Cancer Care, NW4 50,000

The Abbeyfield North Downs Extra Care Society (Oxted) 50,000

Sunfield Children’s Homes (Clent, North Worcestershire) 46,000

CARE Fund, Edenbridge, Kent (home for elderly with learning difficulties) 44,000

Yardley Great Trust, Birmingham (nursing home for elderly) 35,000

East Suffolk Association for the Blind, Woodbridge 30,000

Barnardo’s (Ilford, Essex) 25,000

Marlborough School, Sidcup, Kent (for children with multiple disabilities) 25,000

Scope (Salisbury) 25,000

Stockdales, Cheshire (for children with multiple disabilities) 25,000

The Bedford Child Development Centre 25,000

Kibble Education and Care Centre, Paisley (special education needs centre) 22,000

Broughton House, Salford (home for ex-servicemen) 20,000

Donisthorpe Hall, Leeds (nursing home for elderly) 20,000

The National Autistic Society (Sybil Elgar School, Hounslow) 20,000

The Brendon Nursing Trust, Winchester 15,000

Resources for Autism, NW11 12,500

Herefordshire Headway, Hereford (for people who have suffered head injuries) 10,000

Plymouth Guild of Voluntary Service 10,000

St Anthony’s School, Chichester (for children with multiple disabilities) 10,000

Sue Ryder Care (Holme Hall, East Yorkshire) 10,000

The ExtraCare Charitable Trust, Coventry (care home for elderly) 10,000

The Pinder Centre, Hampshire (for disabled) 10,000

Soundaround, SW13 (for partially sighted) 5,000

The Ataxia-Telangiectasia Society, Hertfordshire 5,000

The Little Sisters of the Poor, Preston (home for elderly) 5,000

St John Ambulance (Saltash Division, Cornwall) 4,000

National Benevolent Fund for the Aged, Croydon 2,998

The Vision Foundation, Gwent 1,334

Overall Total 1,552,832
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Hospices/palliative care

Unless otherwise stated, Trustees funded building work or equipment at the following
organisations:

£
Acorns Children’s Hospice Trust (Worcester) 100,000

Hope House (near Conway, North Wales) 100,000

St Margaret’s Somerset Hospice, Yeovil 100,000

The Donna Louise Trust, Stoke-on-Trent 100,000

Douglas House, Oxford 80,000

St Francis Hospice, Essex 75,000

Primrose Hospice, Worcestershire 66,500

Wolfson bursaries for training of hospice/palliative care medical staff 50,000
(administered by Help the Hospices)

St Gemma’s Hospice, Leeds 50,000

The Shooting Star Trust, Middlesex 50,000

Wisdom Hospice, Rochester 50,000

Multiple Sclerosis Trust, Letchworth (for training) 8,750

Overall Total 830,250

Higher Education buildings
£

Newnham College, Cambridge 250,000
IT room in the new library building

Fitzwilliam College, Cambridge 100,000
Two rooms in new building for student accommodation

Girton College, Cambridge 100,000
Archive and Special Collections Area in library extension

St Catharine’s College, Cambridge 100,000
Two rooms in extension to student accommodation block

St Peter’s College, Oxford 100,000
Two rooms in new student accommodation building

Wolfson College, Cambridge 100,000
Refurbishment of eight student rooms

St Anne’s College, Oxford 50,000
Restoration of two rooms in 50 Woodstock Road

Trinity College, Oxford 50,000
Refurbishment of study bedrooms in staircases 12 and 13

Linacre College, Oxford 30,000
One room in renovated building for student accommodation
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AWARDED £

St Hilda’s College, Oxford 10,000
Refurbishment of lift in Wolfson building

Wolfson College, Oxford 7,500
Renovation to exterior of President’s Lodgings

Overall Total 897,500

Schools Programme
£

The Belvedere School, Liverpool 60,000

Churston Ferrers Grammar School, Devon 50,000

Colchester County High School for Girls 50,000

John Hampden Grammar School, Buckinghamshire 50,000

The Perse School, Cambridge 50,000

Wellingborough School, Northamptonshire 50,000

Watford Grammar School for Girls 49,000

Westcliff High School for Girls, Essex 43,000

Barnard Castle School, Co. Durham 40,000

Darrick Wood School, Orpington 40,000

Durham High School 40,000

Ermysted’s Grammar School, North Yorkshire 40,000

Heanor Gate School, Derbyshire 40,000

Langley Park School for Boys, Kent 40,000

The Perse School for Girls, Cambridge 40,000

Sherborne School for Girls, Dorset 40,000

Sir Christopher Hatton School, Northamptonshire 40,000

St Paul’s Catholic School, Milton Keynes 40,000

St Paul’s Girls’ School, W6 40,000

Watford Grammar School for Boys 40,000

Worth School, Sussex 40,000

Wyedean School, Monmouthshire 40,000

Gunnersbury Catholic School, Middlesex 37,000

Tiffin School, Surrey 36,000

City of London School for Boys, EC4 30,000

Kings Norton Girls’ School, Birmingham 30,000

Lodge Park Technology College, Northamptonshire 30,000

St Edward’s College, Liverpool 30,000

The Billericay School, Essex 30,000

The Hollyfield School, Surrey 30,000

Vyners School, Middlesex 30,000

St Lawrence College, Kent 29,828

The Alice Ottley School, Worcester 29,783

Mascalls School, Kent 25,000

Purbrook Park School, Hampshire 15,000

Yarborough School, Lincoln 10,000

Overall Total 1,354,611



Individual education project
£

The Boys’ Brigade (Scotland) 12,000
One room in development of Carronvale House in Stirlingshire

Overall Total 12,000

Libraries
£

The Queen’s University Belfast 750,000
Science Study Area in new library

Overall Total 750,000

Churches, chapels and synagogues

Grants to Anglican buildings were made through a programme administered by the
Council for the Care of Churches (marked with an *).  Awards were made for repair
work to the historic fabric of listed buildings in all cases:

£
Selby Abbey, Yorkshire* 20,000

St Bartholomew, Wilmslow, Cheshire* 5,000

St Mary the Virgin, Upchurch, Kent* 5,000

All Saints, Nocton, Lincolnshire* 4,000

Cartmel Priory, Cumbria* 4,000

Chapelry, Throckmorton, Worcestershire* 4,000

Church of our Lady, Upton Pyne, Devon* 4,000

Greyfriars Episcopal Church, Kirkcudbright, Dumfries* 4,000

Holy Trinity, Much Wenlock, Shropshire* 4,000

Liverpool Old Hebrew Congregation 4,000

St Andrew, Ashford Bowdler, Shropshire* 4,000

St Andrew, Edburton, West Sussex* 4,000

St Andrew, Wickhambreux, Kent* 4,000

St Bartholomew the Great, London* 4,000

St Bartholomew, Much Marcle, Herefordshire* 4,000

St Cyffig, Cyffig, Carmarthenshire* 4,000

St Edmund, Hauxton, Cambridgeshire* 4,000

St George, Hanworth, Middlesex* 4,000

St George, Wrotham, Kent* 4,000

St Helen and Holy Cross, Sheriff Hutton, North Yorkshire* 4,000

St John the Baptist, Kingscote, Gloucestershire* 4,000

St John, Cockayne Hatley, Bedfordshire* 4,000

St John, Horningsham, Wiltshire* 4,000

St Laurence, Ridgewell, Essex* 4,000

St Lawrence, Ardeley, Herts* 4,000

St Lawrence, Great Waldingfield, Suffolk* 4,000

St Martin, Welton, Northamptonshire* 4,000

St Mary and St Cathberga, Witchampton, Dorset* 4,000

St Mary Magdalene, Eardisley, Herefordshire* 4,000

St Mary, Beaminster, Dorset* 4,000

St Mary, Chigwell, Essex* 4,000
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£
St Mary, Hatfield Broad Oak, Essex* 4,000

St Mary, North Marston, Buckinghamshire* 4,000

St Mary, Thakeham, West Sussex* 4,000

St Matthew, Normanton-on-Trent, Nottinghamshire* 4,000

St Michael and All Angels, Markfield, Leicestershire* 4,000

St Michael, Madeley, Shropshire* 4,000

St Nicholas, Addlethorpe, Lincolnshire* 4,000

St Nicholas, Barton-le-Clay, Bedfordshire* 4,000

St Nicholas, New Moat, Pembrokeshire* 4,000

St Peter and St Paul, Runham, Norfolk* 4,000

St Peter, Oare, Kent* 4,000

St Peter, Pembury, Kent* 4,000

St Trinio, Llandrinio, Powys* 4,000

St Werburgh, Hanbury, Staffordshire* 4,000

St Winifred, Manaton, Devon* 4,000

Thomas a Becket, South Cadbury, Somerset* 4,000

Brighton Unitarian Church 3,000

Lowther Street Congregational Church, Carlisle 3,000

Bloomsbury Central Baptist Church 2,000

Church of Our Lady of the Assumption, Northfleet 2,000

Holy Cross, Mark, Somerset* 2,000

Holy Rood, Ampney Crucis, Gloucestershire* 2,000

St Doged, Llanddoged, Clwyd* 2,000

St Eadburga, Leigh, Worcestershire* 2,000

St John, Hilmorton, Warwickshire* 2,000

St Luke, Hickling, Nottinghamshire* 2,000

St Mary, Barnsley, South Yorkshire* 2,000

St Peter, Claybrooke, Leicestershire* 2,000

St Thomas a Becket, Ramsey, Cambridgeshire* 2,000

Overall Total 234,000

Cathedrals
£

Wells Cathedral 50,000

St Mary’s Cathedral, Edinburgh 15,000

Overall Total 65,000

Other historic buildings

£
National Trust 100,000
Conservation work at Belton House, Igtham Mote, Lyme Park and 
Petworth House

The Royal Society of Arts, WC2 15,000
Restoration and cleaning of library ceiling

Overall Total 115,000
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Joint programme with English Heritage

Trustees agreed to set up provisional joint programmes with English Heritage for 
war memorials and gardens on the basis of a contribution from the Foundation of 
£1 million per annum for three years, to be matched by English Heritage.

£
Overall Total 3,000,000

Museums and Galleries
£

Imperial War Museum, SE1 300,000
Churchill Suite in Cabinet War Rooms

National Galleries of Scotland, Edinburgh 250,000
Refurbishment of Gallery 7 in RSA building

The Science Museum 75,000
Cleaning work on facade

Benjamin Franklin House, WC2 50,000
Franklin’s Parlour in new museum at 36 Craven Street

SS Great Britain, Bristol 25,000
Displays 

The Royal Navy Submarine Museum, Portsmouth 25,000
Creation of Submarine and Science Gallery

Overall Total £725,000

DCMS/ Wolfson Museums and Galleries Improvement Fund

Awards were made for the first round of a new museums and galleries programme,
jointly funded with the Department of Culture, Media and Sport. Trustees also agreed
that this partnership programme should be extended to a total of 5 years, with initial
contributions from the Department and the Foundation of £1 million each per annum
increasing to £2 million per annum in the last three years. Awards made by the
Foundation for the first round were:

Sir John Soane’s Museum, WC2 (lighting improvements, £175,000)

Tate Britain, SW1 (renovation of North Duveen Sculpture Gallery, £175,000)

Victoria and Albert Museum, SW7 (refurbishment of Painting Galleries, £150,000)

National Museum of Photography, Film and TV, Bradford (conversion of gallery, £130,000)

Merseyside Maritime Museum (creation of permanent exhibition suite, £100,000)

Oxford University Museum (refurbishment of displays in the Great Court and arcades, £82,500) 

Pitt Rivers Museum, Oxford (renovation of upper gallery to display musical instruments, £50,000)

Geffrye Museum, E2 (permanent display in Almshouses, £30,000)

Hancock Museum, University of Newcastle (refurbishment of Geology Balcony, £32,500)

Additional allocation £6,000,000
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Music projects
£

Royal Festival Hall, SE1 375,000
Improvements to backstage facilities for artists and the stage area

The Glasgow Royal Concert Hall 120,000
Recital Hall in Glasgow City Halls complex. Joint grant of £150,000 with 
Edith and Isaac Wolfson (Scotland) Trust

Leeds Grand Theatre & Opera North 50,000
Refurbishment of seating in stalls of the Grand Theatre

Henry Wood Hall, SE1 25,000
Restoration work

Welsh National Opera, Cardiff 12,000
Instruments

Overall Total 582,000

Theatres
£

The Roundhouse, NW1 15,000
Dressing room

Almeida Theatre, N1 10,000
Major refurbishment

The Georgian Theatre Royal, North Yorkshire 10,000
Restoration and extension of theatre

Overall Total 35,000

Wolfson History Prizes 2001 (awarded May 2002)

The Wolfson History Prizes, which were established in 1972, are awarded annually
to promote and encourage standards of excellence in the writing of history for the
general public.  The 2001 winners were: 

£
Lord Jenkins of Hillhead for his distinguished contribution to the writing £15,000
of history

Professor Barry Cunliffe for Facing the Ocean: the Atlantic and Its Peoples £10,000

Professor Jerry White for London in the 20th Century: A City and Its People £10,000
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We have audited the financial statements of The Wolfson Foundation on pages 20 to
32 for the year ended 5 April 2003 which comprise the statement of financial activities,
the balance sheet, the cash flow statement and the related notes.  These financial
statements have been prepared under the historical cost convention, as modified by
the revaluation of investment assets and the accounting policies set out therein.

This report is made solely to the charity’s trustees, as a body, in accordance with
Section 44 of the Charities Act 1993. 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’s trustees as a
body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of Trustees and auditors

The Trustees’ responsibilities for ensuring that the Trustees’ report and the financial
statements are prepared in accordance with applicable law and United Kingdom
Accounting Standards are set out in the Statement of Trustees’ responsibilities.

We have been appointed as auditors under section 43 of the Charities Act 1993 and
report in accordance with regulations made under section 44 of that Act.  Our
responsibility is to audit the financial statements in accordance with relevant legal and
regulatory requirements and United Kingdom Auditing Standards

We report to you our opinion as to whether the financial statements give a true and
fair view and are properly prepared in accordance with the Charities Act 1993.  We
also report to you if, in our opinion, the Trustees’ report is not consistent with the
financial statements, if the charity has not kept proper accounting records, if we have
not received all the information and explanations we require for our audit.

We read the other information contained in the Trustees’ report and consider whether
it is consistent with the audited financial statements.  We consider the implications for
our report if we become aware of any apparent misstatements or material inconsistencies
with the financial statements.  Our responsibilities do not extend to other information.

Basis of opinion

We conducted our audit in accordance with United Kingdom Auditing Standards
issued by the Auditing Practices Board.  An audit includes examination, on a test basis,
of evidence relevant to the amounts and disclosures in the financial statements. It also
includes an assessment of the significant estimates and judgements made by the
trustees in the preparation of the financial statements, and of whether the accounting
policies are appropriate to the trust’s circumstances, consistently applied and
adequately disclosed.

We planned and performed our audit so as to obtain all the information and
explanations which we considered necessary in order to provide us with sufficient
evidence to give reasonable assurance that the financial statements are free from
material misstatement, whether caused by fraud or other irregularity or error.  In
forming our opinion we also evaluated the overall adequacy of the presentation of
information in the financial statements.

Opinion

In our opinion the financial statements give a true and fair view of the state of the
charity’s affairs as at 5 April 2003 and of its incoming resources and application of
resources in the year then ended and have been properly prepared in accordance 
with the Charities Act 1993.

Hacker Young 2 Fore Street
Chartered Accountants London EC2Y 5DH
Registered Auditors 11 August 2003

INDEPENDENT
AUDITORS’ REPORT
TO THE TRUSTEES
OF THE WOLFSON
FOUNDATION
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Capital Total Total
expendable unrestricted unrestricted

Income endowment funds funds
fund fund 2002 2001

Notes £’000 £’000 £’000 £’000

Incoming resources
Investment income 2 36,329 - 36,329 37,805
Other incoming resources 10 - 10 94

_______ _______ _______ _______

Total incoming resources 36,339 - 36,339 37,899

Resources expended
Charitable expenditure:

Grants awarded 3 30,800 - 30,800 40,533
Support costs 5 391 - 391 334
Administration costs 5 41 - 41 55

_______ _______ _______ _______

Total resources expended 31,232 - 31,232 40,922
_______ _______ _______ _______

Net incoming resources/(resources 
expended) for the year before 
gains/(losses) on investments 5,107 - 5,107 (3,023)

Increase/(reduction) in book value 
of the investment portfolio 8 4,649 (49,855) (45,206) 4,818

_______ _______ _______ _______

Net movement in funds 9,756 (49,855) (40,099) 1,795

Fund balances brought forward 
at 6 April 2002 68,958 566,176 635,134 633,339

_______ _______ _______ _______

Fund balances carried forward 
at 5 April 2003 14 78,714 516,321 595,035 635,134

====== ====== ====== ======

The reduction in book value of the investment portfolio of £45,206,000 
(2002: increase of £4,818,000) reflects the decline in market values.  The realised
gains on disposals, by reference to the original cost of the investments, were
£5,823,299 (2002: £13,989,000).

All recognised gains and losses have been included in the Statement of Financial
Activities and the amounts included are derived entirely from the continuing
activities of the charity.
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2003 2002
Notes £’000 £’000 £’000 £’000

Fixed assets
Investments 8 495,088 567,745

Current assets
Debtors 9 8,782 9,814
Investments 8 164,038 118,410
Short term deposits and cash 6,568 14,660

_______ _______

179,388 142,884
Creditors falling due within 
one year 10 (35,059) (31,203)

_______ _______

Net current assets 144,329 111,681
_______ _______

Total assets less current liabilities 639,417 679,426

Creditors falling due after 
one year 11 (44,382) (44,292)

_______ _______

Total net assets 14 595,035 635,134
====== ======

Unrestricted funds 

Capital - expendable endowment
fund 14 516,321 566,176

Income fund 14 78,714 68,958
_______ _______

595,035 635,134
====== ======

The financial statements on pages 20 to 32 were approved by the trustees on 
4 July 2003 and were signed subsequently on their behalf by:

Lord Wolfson of Marylebone - Chairman
Dr Victoria Harrison - Executive Secretary
Lord Quinton - Trustee
Sir Eric Ash - Trustee
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2003 2002
Notes £’000 £’000 £’000 £’000

Operating activities
Receipts of interest, dividends and 

other income 37,352 35,573

Receipts of tax credits 41 870

Payments to staff (245) (161)

Payments for other expenses (325) (157)
_______ _______

36,823 36,125
Payments of grants 4 (26,738) (26,520)

_______ _______

Net cash inflow from
operating activities 12 10,085 9,605

Financial investment
Purchase of investments (150,413) (378,763) 

Proceeds from disposal
of investments 167,221 325,770

_______ _______

Net cash inflow/(outflow) 
from financial investment 16,808 (52,993)

_______ _______

Increase/(decrease) in 
cash in the year 26,893 (43,388)

Net cash resources at 6 April 2002 16,229 59,617
_______ _______

Net cash resources at 
5 April 2003 13 43,122 16,229

====== ======
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1. Accounting policies 

(a) Accounting convention
The financial statements are prepared under the historical cost convention as
modified by the inclusion of investments at market value and in accordance with
applicable accounting standards.  In preparing the financial statements the charity
follows best practice as laid down in the Statement of Recommended Practice
“Accounting and Reporting by Charities”.

(b) Investment income
Investment income is accounted for in the period in which the charity is entitled to
receipt and any related tax recoverable is accrued.

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

Grants payable are charged in the year when they are formally awarded by the
Trustees and communicated to the recipient irrespective of the period covered by the
grant.  Although these are subject to the fulfilment of the Foundation’s standard
conditions before payment, they are regarded by the Trustees as financial obligations
and are accrued when awarded.

Support costs comprise costs for processing grants and applications. Administration
costs comprise legal and professional costs for the running of the charity itself.

(d) Investment assets
Investments are included at closing mid-market value at the balance sheet date. 
Any gains and losses on revaluation are taken to the Statement of Financial Activities.

Short dated gilts are included as current assets because they form part of the liquid
reserves available for payment of the grants commitments and are not held for the
longer term.

(e) Fund accounting
As the trustees have the power to distribute both income and capital, the funds of the
Foundation are all unrestricted and comprise:

Capital - expendable endowment

The expendable endowment funds comprise the original capital fund, and gains
thereto, established to provide income for grant payments in accordance with the
objectives of the Foundation.  The trustees have the discretion to convert capital to
income.  The funds are represented by the capital investments included in fixed
assets. Unrealised gains on revaluation of these investments are credited to the funds.

Unrestricted income funds

The income of the Foundation is applied to grants and expenses at the discretion of
the trustees in furtherance of the objects of the Foundation.  Unrealised gains on
revaluation of income investments are credited to the funds.
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2. Investment income 

2003 2002
£’000 £’000

Dividends - UK equities 10,287 12,078
Interest - UK gilts and corporate bonds 21,884 19,216
Interest - overseas bonds 3,380 5,053
Interest - cash deposits 778 1,458

_______ _______
36,329 37,805

====== ======

3. Grants awarded for future payment

Grants awarded by the Trustees for future payment at 5 April 2003 total £79,354,000
(2002: £75,292,000) as follows:

Grants Grants
At awarded paid At

5 April during during 5 April
2002 the year the year 2003
£’000 £’000 £’000 £’000

Arts and humanities 13,507 11,386 (4,077) 20,816

Education 6,041 4,284 (3,001) 7,324

Health and welfare 22,317 *(620) (2,062) 19,635

Science, technology and medical research 33,427 15,750 (17,598) 31,579
_______ _______ _______ _______

75,292 30,800 (26,738) 79,354
====== ====== ====== ======

2002 2003
£’000 £’000

Due within one year (note 10) 31,000 34,972
Due after more than one year (note 11) 44,292 44,382

_______ _______
75,292 79,354

====== ======

* Grants awarded during the year amounted to £2,380,000.  The figure of £620,000
includes amendment to a future programme.

A summary of major grants awarded during the year is set out in developments in
2002/2003 in the Trustees’ report.

An analysis of the grants paid during the year is set out in note 4.
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4. Grants paid during the year

Payments during the year of £50,000 and above in respect of individual grants are
summarised below:

Art and humanities £’000 £’000

The British Museum
- Restoration of the King’s Library 2,050

Royal Academy of Arts 
- Restoration of the Saloon in Burlington House 250

Royal Albert Hall
- Dressing rooms 150

The National Art Collections Fund
- Purchasing of works of art (2002) 150

Manchester City Art Galleries
- Renovation of 18th Century galleries 125

National Galleries of Scotland
- Refurbishment of Gallery 7 in RSA building 125

DCMS/Wolfson Public Library Programme
- Wolfson Public Libraries Challenge Fund 2001/02 103
(history collections)

Museum of London
- Creation of permanent gallery depicting 19th and early 100

20th Century London
National Galleries of Scotland

- Refurbishment of Gallery 5 in RSA building 100
National Portrait Gallery

- Refurbishment of the Regency Galleries 100
The Royal Ballet School

- Classroom in new school 100
Benjamin Franklin House

- Franklin’s Parlour in new museum at 36 Craven Street 50

76 payments less than £50,00 674
______

4,077

Education

Jews Free School, London
- Technology laboratories 325

Wolfson College, Oxford
- Refurbishment of College buildings 200

City University
- Teaching room in new Business School building 150

Newnham College, Cambridge
- IT room in the new library building 125

Institute of Historical Research
- Refurbishment of meeting rooms and library 100

Mansfield College, Oxford
- Three bedrooms in the Rhodes-Wolfson Graduate Centre 100

St Catharine’s College, Cambridge
- Two rooms in extension to student accommodation block 100

______

Carried forward 1,100 4,077
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4. Grants paid during the year (continued)

Education £’000 £’000
Brought forward 1,100 4,077

The Institute of Education, London University
- Refurbishment of interior 100

Wolfson College, Cambridge
- Refurbishment of eight student rooms 100

Fitzwilliam College, Cambridge
- Two rooms in new building for student accommodation 50

Prendergast School
- Science Laboratory equipment 50

Hampton School, Hampton
- New science ICT laboratory 50

Camden School for Girls
- Science laboratory equipment 50

Dauntsey’s School
- Capital project, new laboratories 50

Wellingborough School
- Refurbishment of science block 50

John Hampden Grammar School
- IT equipment 50

Colchester County High School for Girls
- Science extension 50

53 payments less than £50,000 1,301
______

3,001

Health & Welfare

British Wheelchair Sports Foundation, Stoke Mandeville 300
- Redevelopment of centre for physically disabled

Deafblind UK
- Fitting out new National Centre for deaf/blindness 150

The Donna Louise Trust
- Two bedrooms in new children’s hospice 100

St Oswald’s Hospice
- Two units in new children’s hospice 80

The Rose Road Children’s Appeal
- Two respite rooms for disabled children in new centre 80

Royal National Institute of the Blind
- Classroom extension to Sunshine House School, Middlesex 75

St Elizabeth’s Centre
- Residential unit for 10 adults with severe epilepsy 70

Sue Ryder Care
- Four bedroom house in Neurological Centre, Dee View Court, 60

Aberdeen

The Cancerkin Centre
- Extension and refurbishment of Cancerkin Centre 60

Heartlands Cystic Fibrosis Appeal
- Two high dependency rooms in Cystic Fibrosis Centre 50

______

Carried forward 1,025 7,078
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4. Grants paid during the year (continued)

Health & Welfare £’000 £’000
Brought forward 1,025 7,078

Scottish Veteran’s Residences
- Two rooms in new block at Whiteford House 50

St Christopher School
- Four rooms in respite care for disabled 50

St Gemma’s Hospice
- Renovation of library 50

The Abbeyfield North Downs Extra Care Society
- Renovation of dining room in David Gresham House, Surrey 50

Wisdom Hospice
- Physiotherapy room in new day hospice 50

36 Payments less than £50,000 787
______

2,062

Science, Technology and Medical Research

The Royal Society
- Wolfson Foundation laboratory refurbishment programme, 2,510
1998-2001

University of Manchester
- Wolfson Molecular Imaging Centre 2,000

The Science Museum
- Wellcome Wolfson building 1,500

University of Glasgow
- Medical School building 1,475

University of Warwick
- Medical Research Institute 1,000

King’s College, London University
- Wolfson Centre for Age Related Diseases at Guy’s 1,000

University of Durham

- Wolfson Research Institute for Medicine, Health and the 1,000

Environment (on Stockton/Queen’s Campus)
University of Sheffield

- Laboratory space for molecular life sciences 1,000

University of Oxford
- Floor for Chemical and Molecular Biology in new 1,000

Chemistry Research Laboratory

The Institute of Cancer Research, London
- Paediatric Oncology area in Cancer Genomics Centre 750

University of Cambridge
- Clean room and equipment in the Nanoscience Centre 600

London School of Hygiene & Tropical Medicine
- Centres for Prevention of Bacterial Diseases and Building 500

Effective Public Health Interventions
______

Carried forward 14,335 9,140
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4. Grants paid during the year (continued)

Science, Technology and Medical Research £’000 £’000

Brought forward 14,335 9,140

University of Oxford
- Equipment in Centre for Gene Function 350

Royal Free and University College Medical School
- Equipment for new Department of Medicine building 300

The Hebrew University of Jerusalem
- Three teaching and three research laboratories in new 300
School of Engineering and Computer Science

Weizmann Institute of Science
- Renovation and extension of Wolfson buildings 300

University of Bristol
- Ultraclean facility and Implant Research Extension in 
new Centre for Musculoskeletal Biotechnology Research 250

University of Sussex
- Genome Damage and Stability Centre 250

Heartlands and Solihull Hospitals Education Foundation
- Extension to Heartlands Education Centre 200

The Queen’s University of Belfast
- Equipment and refurbishment of molecular biological 175
laboratory in Ophthalmic Institute

University of Dundee
- New Institute of Child Health 160

University of Bristol
- Creation of Centre for Organised Matter Chemistry 150

University of Stirling
- New building for Dementia Centre 125

Alder Hey Rocking Horse Appeal
- Seminar room in the new Oncology Unit 100

ARK Facility Appeal
- Furniture in new medical education and conference centre 100

St Bartholomew’s & the Royal London School of Medicine
- Upgrade of laboratory facilities at Wolfson Institute 100

University of Bath
- Renovation of Wolfson Laboratory for Medicinal Chemistry 100

University of Bath
- New Biology/Chemistry building 100
(including controlled temperature rooms)

The Royal Society
- Merit awards for university academics (2001-2005) 97

University of Birmingham
- Conversion of laboratories into cancer therapy facility 60

2 Payments less than £50,000 46

17,598
_______

Grand Total 26,738
======



5. Support costs and administration costs

2003 2002
£’000 £’000 £’000 £’000

Support costs
Staff costs (see note 7) 160 168
Consultancy fees 61 59
Other expenses 170 107

_______ _______

Administration costs 391 334

Legal fees 5 13

Auditors’ remuneration

For audit services 9 9

For taxation and accountancy services 27 33
_______ _______

41 55
________ _______

432 389
======= ======

6. Trustees’ remuneration

No fees are paid to Trustees for their services as Board Members.

As allowed by the Trust Deed, consultancy fees of £28,000 (2002: £28,000) were
paid to Academic Trustees in connection with the work they undertook in advising
on applications to the Foundation - £4,000 each to Lord Quirk, Sir Eric Ash, Lord
Quinton, Lord McColl, Lord Turnberg, Sir Derek Roberts, and Sir David Weatherall.
The Family Trustees did not receive any remuneration.

Travel expenses of £266 were reimbursed to three Trustees.

7. Staff costs

The Foundation employs full time and part time staff. 
The average number of full time equivalents in the year approximates to 6 (2002: 6)

2003 2002
£’000 £’000

Salaries 138 151
Social security costs 14 12
Other pension costs 8 5

_______ _______

160 168
====== ======

No employee received emoluments in excess of £50,000.
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8. Investment assets

Fixed asset investments

Market value Purchases Sale Gains/ Market value
2002 proceeds (losses) 2003
£’000 £’000 £’000 £’000 £’000

UK Equities 246,090 62,386 (81,067) (58,264) 169,145

Fixed interest:

UK gilts and corporate bonds 233,611 85,500 (110,677) 8,537 216,971

Overseas bonds 86,475 - (16,153) 2,096 72,418
_______ _______ _______ _______ _______

566,176 147,886 (207,897) (47,631) 458,534

Cash held for future investments 1,569 34,985 - - 36,554
_______ _______ _______ _______ _______

567,745 182,871 (207,897) (47,631) 495,088
====== ====== ====== ====== ======

Current asset investments

Fixed interest:
UK gilts - short dated 118,410 43,203 - 2,425 164,038

_______ _______ _______ _______ _______

Total investment assets 686,155 226,074 (207,897) (45,206) 659,126
====== ====== ====== ====== ======

The historical cost of these investments is £716,891 (2002: £691,414)

Investments representing over 5% of the value of the Foundation’s total investments
as at 5 April 2003:

Treasury stock 6.75% 2004 - market value £33,657,600

Treasury stock 5.75% 2009 - market value £60,816,000

Treasury stock 5% 2004 - market value £130,380,800

The reduction in book value of £45,206,000 reflects a decline in market values and
includes realised gains on disposals during the year which amounted to £5,823,299
by reference to the original cost of the investments.
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9. Debtors

2003 2002
£’000 £’000

Accrued gross interest 8,720 9,733
Prepayments 37 37
Sundry debtors 22 -
Income tax recoverable 3 44

_______ _______
8,782 9,814

====== ======

10. Creditors falling due within one year

2003 2002
£’000 £’000

Grants payable (note 3) 34,972 31,000
Accrued expenses of administration 82 34
Sundry creditors 5 169

______ ______
35,059 31,203
====== ======

11. Creditors falling due after one year

2003 2002
£’000 £’000

Grants payable (note 3) 44,382 44,292
====== ======

12. Reconciliation of net incoming resources 
to net cash inflow from operating activities

2003 2002
£’000 £’000

Net incoming/(outgoing) resources 1,573 (3,023)
Decrease/(increase) in debtors 1,032 (1,477) 
Increase in creditors 7,480 14,105

_______ _______
Net cash inflow from operating activities 10,085 9,605

====== ======

13. Analysis of changes in cash balances during the year

2002 Cash flow 2003
£’000 £’000 £’000

Cash on deposit held for future investments (note 8) 1,569 34,985 36,554
Cash on deposit held for future grant payments 14,660 (8,092) 6,568

_______ _______ _______
16,229 26,893 43,122

====== ====== ======
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14. Analysis of net assets between funds

Income Capital Total
fund fund funds

£’000 £’000 £’000

Fund balances at 5 April 2003 are represented by

Investments 142,805 516,321 659,126
Debtors 8,782 - 8,782
Short term deposits and cash 6,568 - 6,568
Current liabilities (35,059) - (35,059)
Long term liabilities (44,382) - (44,382)

_______ _______ _______

Total net assets 78,714 516,321 595,035
====== ====== ======

15. Joint administration

The charity has shared objectives and joint administration with the Wolfson Family
Charitable Trust, registered charity number 228382, at 8 Queen Anne Street, London
W1G 9LD.
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