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As the UK’s leading dementia research charity, our 
approach is to focus on the most innovative science 
with the best hopes of helping people with dementia. 
Over the past year we have invested a total of £17.9m in 
our charitable activities, including £14.8m in research, 
bringing our total research investment to £27.7m across 
111 projects. We have seen continued growth during 
the past year, with more people joining our cause and 
major research initiatives gathering pace. But we are an 
ambitious, forward-looking charity, and we have much 
more work ahead of us if we are to achieve our ultimate 
goal of creating a world free from the fear, harm and 
heartbreak of dementia.

The need for new treatments and preventions has never 
been more urgent. In the UK today, more than 850,000 
people are living with dementia, and it’s a condition that 
impacts many more people around them, rippling through 
families and causing untold heartache. Currently there 
are no treatments capable of stopping or slowing the 
underlying diseases, most commonly Alzheimer’s, but 
people with dementia and their families deserve better. 
We can change the future, and we will do it through 
research.

In the past year we have seen big strides in this mission. 
Across society, a movement is building to fight back 
against dementia. Public investment in dementia research 
is now increasing, and dementia currently receives 
more public attention than ever before in our history. 
Alzheimer’s Research UK has played a crucial  
role in this step-change, and we will continue to raise  
our voice to ensure dementia research remains on  
the agenda.

Our five-year, £100m Defeat Dementia campaign 
continued to build momentum, and we have also stepped 
up our work to improve public understanding of dementia, 
helping to fight the stigma surrounding the condition and 
draw more people to our cause. In the past year, we have: 

•  Pledged a £50m investment in the UK Dementia 
Research Institute, becoming a founding partner in this 
Government-backed project. This move forms our largest 
ever pledge to a single research initiative, which will 
bring together hundreds of scientists in the UK’s biggest 
endeavour in dementia research.

•  Populated our three Drug Discovery Institutes in 
Cambridge, London and Oxford with talented scientists 
and the crucial equipment they need to carry out their 
research. These Institutes are working to develop much-
needed new treatments to transform the lives of people 
with dementia.

•  Made our first investment through our Global Clinical 
Trials Fund, supporting scientists at the University of 
Oxford to investigate the impact of aspirin and omega-3 
fish oils on cognition in people with diabetes.

•  Launched our #sharetheorange campaign to show that 
dementia is caused by brain diseases, and that the answer 
lies in research. Featuring actor Christopher Eccleston 
and animated by Aardman, this online film was viewed 12 
million times, making it our most successful awareness 
campaign yet.

You can learn more about these and many other successful 
initiatives throughout this report.

All of this progress was made possible because of the 
dedication and passion of our supporters, who continue to 
amaze and inspire us in their efforts to support our work. 
We have enjoyed huge growth in support over the past 
year, contributing to a 24% increase in our income – with 
every donation and every fundraising event making a real 
difference to the work we are able to do. It’s thanks to these 
people that we have been able to build our most promising 
programme of research yet, and we owe it to them to 
ensure that we continue to invest in the best science with 
the best chance of tackling all forms of dementia.

We know research has the power to defeat dementia, and 
we are making exciting progress towards the treatments 
that are so urgently needed. Our scientists understand 
more than ever about the condition, and we are seeing 
real hope for the future – our task now is to make sure we 
deliver on that hope.
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DAVID MAYHEW CBE
CHAIRMAN, December 2016

Since we were founded, 
Alzheimer’s Research UK has 
had one mission: to defeat 
dementia. It’s no easy task, 
but we are relentless in our 
pursuit of this goal. Throughout 
our history, we have invested 
£76.6m in pioneering research, 
laying the foundations for an 
ambitious programme of work 
that is now pushing ahead to 
find the treatments, preventions 
and improved diagnosis that 
will changes people’s lives. We 
know more today about the 
diseases that cause dementia 
than ever before – we now need 
to translate this knowledge into 
new treatments.

Alzheimer’s Research UK   



REFERENCE AND 
ADMINISTRATIVE DETAILS
This is set out on page 3 of the report.

STRUCTURE, GOVERNANCE  
AND MANAGEMENT 

Alzheimer’s Research UK is a charitable company limited by 
guarantee and does not have a share capital. In the event of 
the charitable company being wound up, each member has 
guaranteed to contribute £1. As at 31 August 2016, there were 
9 members. Currently, the maximum number of Trustees is 
20. The Directors and Trustees are listed on page 3. We are a 
registered charity regulated by the Charity Commission for 
England and Wales and by the Office of the Scottish Charity 
Regulator (OSCR). 

The Trustees meet five to six times a year, with key staff in 
attendance, in order to consider income and make decisions 
on strategy and recommendations for funding. There are 
sub-committees involving Trustees on HR and remuneration, 
finance/investments, audit/risk and legacies. These allow the 
Trustees to consider issues in more detail where needed. 

The Board of Executive Directors report to the Trustees 
approximately monthly in writing (when there is no Trustee 
meeting in the month) on income and activities and through 
regular discussion with the Chairman of the Trustees. 
Governance costs are modest and reflect the close link between 
staff and Trustees, who work with the volunteer Grant Review 
Board (GRB), International Advisory Board (IAB) and others to 
select grant applications, funding as many of the strongest as 
possible, as well as looking at key strategic areas. Alzheimer’s 
Research UK is very grateful to Credit Agricole, Withers LLP 
Solicitors and the Wellcome Trust who provide rooms in London 
for Trustee meetings, sub-committee and Grant Review Board 
meetings.

Appointment of new Trustees; their induction and 
training

New Trustees are appointed through a recruitment campaign 
or occasionally on the basis of recommendation, depending 
on the experience and key skills needed. Public campaigns will 
be advertised on the Alzheimer’s Research UK website. New 
Trustees are interviewed by the Chair and a number of Trustees, 
and are formally approved at the next full Trustee meeting.

Report of the Trustees for year ended 31 August 2016

Dementia is the greatest medical 
challenge we face today: its impact 
is felt right across society, causing 
heartbreak to families nationwide 
and placing enormous pressure on 
our health services. With 850,000 
people living with the condition 
in the UK, dementia is now the 
biggest killer of women and the 
second leading cause of death for 
men. Of the top 10 causes of death 
in the UK, it is the only condition 
for which there is no prevention, no 
cure and no way to stop or slow the 
underlying diseases. But through 
research, we can change this. 

As the country’s leading charity dedicated to 
defeating dementia, Alzheimer’s Research UK  
is relentless in its mission. Today, we are  
investing £27.7m in the very best science,  
with a research programme that joins together 
centres of excellence across the UK and the 
globe. Our scientists are at the forefront of the 
fight against dementia, leading the way in the 
search for new treatments and preventions 
for Alzheimer’s disease and other dementias. 
Through our pioneering research strategy, 
we are investing in bold and innovative ideas 
aimed at bringing benefits for people with 
dementia as soon as possible.  

Alzheimer’s Research UK   7
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Trustees are appointed for an initial term of one year. 
Thereafter, a Trustee may be elected by the Trustees for up 
to three subsequent terms of up to three years, provided 
that no person may serve as a Trustee for more than ten 
years. Trustees may require a Trustee to retire at any time 
by unanimous agreement (save for up to two dissenters). 

In view of the regular Trustee meetings, the Trustees have 
agreed to dispense with a formal Annual General Meeting 
as permitted by the Companies Act.

On appointment, new Trustees are provided with a Trustee 
handbook and given a formal induction with senior staff at 
Alzheimer’s Research UK’s offices. The Trustee handbook 
includes the charity’s Articles of Association, as well as 
key governance documentation including the charity’s 
Strategic Plan, Trustee meeting minutes for the past 
year, terms of references for the Trustee and Committee 
meetings, the most recent full accounts and Annual 
Review, conflict of interest policies and the last monthly 
management accounts. It also includes key guidance 
CC3 from the Charity Commission – The Essential Trustee. 
Ongoing training is provided for Trustees as relevant 
throughout their term.

Related parties

Alzheimer’s Research Trading Limited is a wholly 
owned trading subsidiary of Alzheimer’s Research UK; it 
commenced trading on 1 September 2011. The principal 
activity of the subsidiary company during the current 
year was the retailing of gifts and merchandise through an 
online shop, launched this year, and the sale of Christmas 
cards and calendars.

Alzheimer’s Brain Bank UK is a registered charity (number 
1114578) and a company limited by guarantee (number 
5762960) and has no share capital. It has two members, 
Alzheimer’s Research UK and Alzheimer’s Society 
(registered charity number 296645).

The main objectives of Alzheimer’s Brain Bank UK are 
to protect and promote the health of the public. This is 
undertaken by establishing, promoting and maintaining 
banks of brain tissue for research into the causes of 
prevention, treatment and cures of Alzheimer’s disease and 
associated neurodegenerative diseases through the Brains 
for Dementia Research (BDR) programme, which launched 
in 2008. Since its launch, over 3,200 people have signed up 
to the programme and over 500 people have generously 
donated their brains through the scheme. There is a 
growing number of requests for this tissue from dementia 
researchers across the world, and BDR brain tissue has been 
used in some important research publications. 

Public benefit

We have referred to the guidance contained in the Charity 
Commission’s general guidance on public benefit when 
reviewing our aims and objectives and in planning our future 
activities. In particular the Trustees consider how planned 
activities will contribute to the aims and objectives they 
have set. The public benefits from our work, through our 
world-class research and through our educational materials, 
website and campaigning to improve the outcomes of 
dementia research.

Use of volunteers

Volunteers support us in a number of ways by sharing 
their personal stories with the media, campaigning for 
government action, feeding their views into charity 
development, representing Alzheimer’s Research UK at 
events and fundraising occasions, occasional support for 
administration at our headquarters in Cambridgeshire, and 
helping us to maintain and develop our health information 
by taking on the role of information reviewer.

Our Grant Review Board (GRB) and Clinical Trials Advisory 
Panel (CTAP) members are all volunteers as are our external 
expert reviewers. Our GRB and CTAP are a distinguished 
group of some of the world’s leading dementia research 
experts who review grant applications before making 
recommendations for funding to our Trustees. Our Patrons 
also generously help us in a variety of ways in an entirely 
voluntary capacity.

Remuneration

As the UK’s leading dementia research charity, our aim is to 
fund the best possible science with the greatest chance of 
defeating dementia. To achieve this aim, we strive to attract 
the best people with the right skills and experience to steer 
the charity’s work. Across the organisation, remuneration 
levels are set in accordance with the responsibilities of 
the role, with annual salary reviews taking into account 
individual performance over the past year. Salaries are 
benchmarked using sector survey data from the charitable 
sector, with Alzheimer’s Research UK positioned in the 
median of the sector. Chief Executive and Executive 
Director salaries are benchmarked against comparators in 
the charitable sector, taking into account individual and 
organisational performance. All salaries are calibrated 
across the organisation to ensure that remuneration 
is fair and transparent, and must be approved by the 
Remuneration Committee.

Alzheimer’s Research UK does not operate a bonus scheme, 
and Trustees are not remunerated.

OBJECTIVES AND ACTIVITIES 
 
Objects in the Governing Document

The objects of the charity, as set out in the Articles of 
Association, are to preserve and protect the health of 
the public. This is undertaken by endorsing or assisting 
the promotion of research into the causal mechanisms 
of neurodegenerative diseases, with the aim of treating 
or preventing Alzheimer’s disease, dementia and other 
conditions having a similar or related cause and to 
disseminate the results of such research; and to advance 
the education of the public into the symptoms, causes 
and treatment of dementia and other conditions having a 
similar or related cause. 

The difference we aim to make

Every year, 225,000 people develop dementia – that’s one 
person every three minutes. It’s a life-shattering condition, 
made worse by the fact that there are currently no 
treatments capable of stopping or slowing the underlying 
diseases, most commonly Alzheimer’s. Although our 
understanding of risk factors is improving, it’s not yet 
possible to prevent dementia, and with our ability to 
diagnose accurately still needing improvement, many 
people who develop the condition still struggle to get a 
diagnosis. But research has the power to change the future.

Everything we do is focused on achieving our vision of 
a world where people can be free of the fear, harm and 
heartbreak of dementia. Our Research Strategy ensures we 
support only the best quality research with the greatest 
potential to improve lives. Thanks to our Defeat Dementia 
campaign, which aims to raise £100m over five years, we 
are now funding more groundbreaking research than ever, 
with scientists working on drug discovery, diagnosis tools 
and dementia prevention. Our campaigning work helps to 
keep dementia research on the political agenda, securing 
government funding for research and helping policymakers 
understand how to support the UK’s dementia scientists. 
Our health information and communications work helps to 
fight misunderstanding or prejudice, reducing the stigma 
that too often surrounds dementia and improving public 
awareness of the diseases that cause it.

Alzheimer’s Research UK is an ambitious, forward-thinking 
charity with a relentless drive to defeat dementia. Coupled 
with sound governance and administration, our approach 
means that our supporters can be sure that by supporting 
and donating to Alzheimer’s Research UK, they are part of 
a powerful movement that will help to change the future 
for people with dementia. 

Approach to fundraising

Our fundraising team works carefully with third parties who 
are experts in telephone and face-to-face fundraising, and 
who feel as passionately about dementia research as we do. 
Working with agencies allows us to raise vital funds in the 
most cost-effective way, and we closely manage the work 
they do on our behalf. Through our Supporter Charter, we 
promise to make the best use of every donation we receive, 
to keep our supporters informed about our work and to treat 
their information with respect.

In 2015/16 our fundraising appeals – including press inserts, 
direct mail, telephone calls, face-to-face conversations and 
online advertisements – had the opportunity to be seen or 
heard 7.5m times, with our fundraising activity generating 
just 102 complaints during the same period.

We currently partner with Listen Fundraising and DTV 
Optimise, who provide telephone fundraising for us, AGS 
Global Fundraising Services, who carry out door-to-door 
fundraising on our behalf, and private site fundraisers 
Care2Give and REAL Fundraising. Alzheimer’s Research UK 
is a member of the Fundraising Regulator, and we carefully 
select the agencies we work with, only choosing partners 
who meet the standards we and the regulator expect, and 
who have clear policies in place to protect vulnerable people. 
We closely manage the work these agencies carry out on 
our behalf, ensuring that fundraisers are trained by charity 
staff at the start of campaigns, with refresher training 
delivered where a campaign runs for more than three 
months. Our Trustees also take an active interest in this area 
of work, with a member of our Board taking the time to visit 
our agencies and stay up to date with their work.

For telephone campaigns, calls are regularly reviewed to 
ensure best practice, and monthly visits to agency premises 
are used to provide real-time feedback. Callers may ask 
for a donation no more than three times during a call, and 
Alzheimer’s Research UK has committed to continually 
test this approach to safeguard against undue pressure 
being placed on potential donors. Door-to-door fundraisers 
representing the charity do not operate in ‘cold calling 
zones’, and do not approach houses obviously occupied by 
vulnerable individuals or displaying ‘no cold caller’ signs.

Our Vulnerable Persons policies exist to ensure that 
Alzheimer’s Research UK staff, and any fundraisers who 
work on our behalf, are alert to the signs that a person 
may not have the capacity to make an informed decision 
about donating. If a fundraiser identifies that they may be 
communicating with a vulnerable person, a donation will 
not be requested.

Alzheimer’s Research UK   
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Objectives for the year and strategies to  
achieve them 

As the UK’s leading dementia research charity, over the 
past 24 years Alzheimer’s Research UK has developed a 
robust portfolio of innovative research and a powerful army 
of supporters. We are now pursuing a strategy to build 
on these strong foundations and power transformational 
research to defeat dementia.

Our objectives fall under four areas of work: research, 
information and communications, policy and public affairs, 
and fundraising.

1.  Research 
Research has the power to defeat dementia. Underpinned 
by a Research Strategy that is directed towards funding 
the highest quality research with the best prospects of 
helping people with dementia, our grant schemes and 
strategic initiatives cover the full range of biomedical 
research, from bench to bedside. We fund research  
both proactively and responsively into all forms of 
dementia and encourage applications for projects that 
will address fundamental gaps in scientific knowledge 
about dementia. 

Our £30m Drug Discovery Alliance, dedicated to 
translating promising scientific breakthroughs into 
new treatments for dementia, is now up and running 
across three UK centres of excellence, with a range of 
exciting projects in development. In 2016 we invested 
in our first project through our Global Clinical Trials 
Fund, supporting an ongoing trial to assess the effects of 
aspirin and omega-3 fatty acids on cognition in people 
with diabetes.  In the past year we have welcomed three 
new partners to the Dementia Consortium – a global 
charity-industry partnership set up to accelerate the 
development of new dementia treatments – and awarded 
funding for two new projects through this initiative. 
As a partner in two additional global grant schemes, 
Mechanisms of Cellular Death in Neurodegeneration 
(MCDN) and Biomarkers Across Neurodegenerative 
Diseases (BAND), our funding is also helping to support 
worldwide projects investigating the causes of dementia 
and early detection for the condition. Alongside these 
strategic initiatives, we have this year pledged to invest 
£50m as a founding partner in the government-backed 
UK Dementia Research Institute – the UK’s biggest 
endeavour in dementia research to date, and an initiative 
set to become a world leader in driving the field towards 
breakthroughs that change lives.

2.  Information and Communication 
The battle against dementia is being fought on many 
fronts: while research is vital for finding new treatments, 
information is crucial for public understanding. 
Dementia has had more public attention in recent 
years than ever before, but there is still work to do to 
change public perceptions of the condition. By helping 
people to understand that dementia is caused by brain 
diseases and is not just a natural part of ageing, we aim 
to strengthen public support for dementia research and 
galvanise a movement to help fight the condition. 

This year our #sharetheorange campaign, developed 
to bring home this message, captured public attention 
with nearly 12m views and nearly 600,000 shares on 
social media – our most successful communications 
campaign yet. It built on what we learned from previous 
campaigns: that there is a real appetite among the 
public to better understand the nature of dementia, 
and from people affected by the condition, a desire 
for dementia to no longer be ignored or its impact 
underestimated. We have lots more work to do to  
build on our early successes to drive further change  
in attitudes across society and we are aiming for  
nothing less. 

     Our Dementia Research Infoline is a vital resource 
for people affected by dementia, their families and 
the public, offering up to date, clear and accurate 
information about the condition, as well as helping 
people to take part in research studies. We are proud 
to be a partner in Join Dementia Research, a register 
for people to express their interest in participating in 
clinical studies, creating a pro-research community 
ready to play their part in defeating dementia. Our 
Infoline team also works to develop our library of 
trusted health information, providing an additional 
source of information about available treatments and 
risk reduction, all of which is accredited by the NHS 
Information Standard.

The media acts as a vital source of information about 
dementia for a wide audience. Our busy press team 
works to ensure Alzheimer’s Research UK continues 
to be the voice of expertise in stories about dementia 
research, offering expert opinion on new breakthroughs 
and developments in dementia research policy that the 
public can trust. 

 3.  Policy and public affairs  
Alzheimer’s Research UK funds more dementia 
research than any other UK charity, and we have bold 
ambitions to do even more – but we cannot tackle a 

challenge this big alone. Government and industry 
investment in research is vital, and through our policy 
and public affairs work we aim to ensure that dementia 
research remains high on the agenda. Working with 
government and policymakers, as well as forging links 
with the pharmaceutical industry and other research 
organisations, our goal is to help shape a landscape 
where dementia research can thrive. To help achieve this 
aim, Alzheimer’s Research UK played a key role in the 
development of the government’s Implementation Plan 
for the Prime Minister’s Challenge on Dementia 2020. 

     While research continues to make progress, it is also 
vital that the public should benefit from advances in 
scientific knowledge as quickly as possible. This year 
we embarked on an ongoing programme of work to 
examine how newly-developed treatments are delivered 
to NHS patients, in a bid to ensure our health system is 
ready for new breakthroughs in dementia research. By 
calling attention to potential barriers in this system, we 
hope to encourage early action to help pave the way for 
future dementia treatments. We will continue working 
with key decision-makers to help tackle some of these 
complex challenges, with the aim of ensuring that when 
treatments are found, people with dementia will be able 
to gain access to them without delay in a way that works 
effectively within the NHS.

4.  Fundraising 
With no government funding for our research, 
Alzheimer’s Research UK’s work is only possible because 
of the generosity of our amazing supporters. This year we 

have seen tremendous growth in the number of people 
backing us, translating into a 22% increase in voluntary 
donations  – a testament to the strength of support for 
our mission and the way we carry out our work. 

Our growing army of supporters now includes over 
20,000 people who choose to give regular donations,  
as well as thousands of passionate community 
fundraisers who tirelessly raise money in a variety of 
inspiring ways, from marathons to bake sales to quiz 
nights. This year we have launched new fundraising 
initiatives that have inspired thousands to join our 
cause. Our partnership with parkrun has helped  
us bring even more people on board, while staff at 
our corporate partners have demonstrated incredible 
commitment in their fundraising efforts. A third of our 
research is funded through Gifts in Wills, and we were 
humbled to receive a £1m legacy this year to help 
support our work.

Our Defeat Dementia campaign continues to develop, 
with a new campaign board of influential fundraising 
volunteers helping to steer this drive to raise £100m to 
power transformational research. Meanwhile our Insight 
46 project has allowed donors to support an innovative 
programme of research into dementia risk factors and  
early detection.

      Every gift, of every size, is important to us, and our 
fundraising team works hard to ensure that our 
supporters are kept updated on how their donations  
are being used in the fight against dementia.

11Alzheimer’s Research UK   
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of neurodegenerative diseases. Together with the US 
Alzheimer’s Association and the Weston Brain Institute,  
we have funded two projects worth nearly £850,000 through 
the Mechanisms of Cellular Death in Neurodegeneration 
(MCDN) funding scheme, which challenges researchers  
to help enhance our understanding of how brain cells  
die in diseases like Alzheimer’s. These three partners, 
alongside the Michael J Fox Foundation for Parkinson’s 
Research, also awarded funding via the Biomarkers  
Across Neurodegenerative Diseases (BAND) scheme, 
supporting 11 new projects worldwide that will work to 
better characterise the similarities and differences  
between neurodegenerative diseases.

We awarded our first ever grant through our Global Clinical 
Trials Fund, providing £155,000 to support ASCEND, an 
ongoing study investigating the effects of aspirin and 
omega-3 fatty acids in a group of over 15,000 people with 
diabetes. In a follow-up study, researchers in Oxford will  
put this funding to use assessing whether these treatments 
may have an impact on cognition for this group of people.

We introduced our Network Accelerate Scheme, designed to 
provide funding for research tools and resources to benefit 
biomedical research across the Alzheimer’s Research UK 
Network and beyond. In its first year, the scheme has 
awarded funds for a UK-wide network of brain imaging 
sites that will provide much-needed co-ordination of MRI 
scanning, helping to standardise the methods used and 
reduce variability in dementia research studies across the 
country. The scheme has also benefited a collaboration 
between the Universities of Bristol and Edinburgh, where 
scientists will work together to fine-tune the way vascular 
function is measured in research, paving the way for greater 
understanding of the links between problems with blood 
flow in the brain and dementia. The Alzheimer’s Research UK 
Network now includes over 1,200 researchers at 43 centres  
of excellence across the UK, with scientists encouraged to 
share ideas and resources to boost research progress.

Following a year of planning, we successfully launched the 
Dementia Discovery Fund, which brings together investors 
including Alzheimer’s Research UK and the UK Government, 
to fund pre-clinical drug discovery work across the globe. 
The fund has begun making investments, with backing 
provided for a biotech company involved in clinical trials  
as well as a promising start-up based in the UK.

Following our initial work with prevention experts to identify 
barriers and potential solutions to help speed the progress 
of prevention research, we brought together a team of global 
leaders in the field to advise on our future plans in this area. 
This work will inform the launch of our £2m Prevention and 
Risk Reduction Fund and associated campaigns over the 
next year, which will offer funding for pioneering research 
that benefits our understanding of dementia risk reduction.

Strategic Report: 2016 Achievements and Performance

Alzheimer’s Research UK has a strong focus on investing 
in drug discovery, and researchers at our £30m Drug 
Discovery Alliance are now in the first phase of their work 
following the initiative’s launch in 2015. In the past year 
senior leadership teams have been established at our Drug 
Discovery Institutes in Cambridge, Oxford and London, and 
each has begun to recruit talented scientists and put in 
place the vital equipment they will need to carry out  
their work. Researchers at these institutes have now 
initiated new projects for the development of treatments 
to tackle Alzheimer’s disease and other dementias, which 
have already attracted interest from academic and  
industry partners.

Our Dementia Consortium – a £4.5m partnership to fund 
global drug discovery work – funded two new projects 
worth over £500,000, backing world-class research at the 
University of Florida and the University of Luxembourg. 
This funding will be put to work in the search for treatments 
to halt nerve cell damage by targeting the immune 
system, and to explore potential therapies that could 
stimulate brain repair in neurodegenerative diseases such 
as Parkinson’s. Three new partners joined the Consortium 
this year, with the collaboration now including Alzheimer’s 
Research UK, MRC Technology, Eisai, Lilly, Abbvie, Astex 
and MSD.

We announced plans to pledge £50m to the UK Dementia 
Research Institute, becoming a founding partner in the 
Government-backed project that will bring together 
hundreds of scientists to focus on understanding the 
biological mechanisms that lead to dementia. The 
announcement marked our biggest financial pledge 
to a single research initiative in our history, with the 
Institute representing the largest ever joint effort in UK 
dementia research, with funding from the UK Government, 
Alzheimer’s Research UK and Alzheimer’s Society. 
Alongside this investment, we will add significant value 
by creating formal links with our existing initiatives, such 
as the Drug Discovery Alliance, the Dementia Consortium 
and the Alzheimer’s Research UK Network. With the 
Medical Research Council (MRC) leading the Institute’s 
development, Alzheimer’s Research UK will provide 
expertise to help shape its research strategy over the 
coming year and beyond.

A collaborative approach enables better research, and 
in the past year we have worked with global research 
funders to address key gaps in our understanding 

Research Outcomes

The overriding goal for our research is to improve the lives 
of people with dementia, and we carefully monitor every 
project to ensure that our supporters’ donations are making 
the best possible impact. Through regular updates from our 
scientists, we are not only able to track the progress of the 
projects we fund while they are ongoing, but to understand 
how our funding contributes to the wider research 
landscape. Since we awarded our first grant 18 years ago:

•  We have awarded over £66m to groundbreaking dementia 
research, funding 660 projects at leading centres across 
the UK and beyond. That equates to more than eight 
million hours of research from our dedicated scientists, 
who are working relentlessly to understand the causes 
of dementia and find new ways to treat, diagnose and 
prevent it.

•  Our funding has helped contribute to global scientific 
understanding of dementia, with over 750 published 
papers from scientists funded by Alzheimer’s Research UK.

•  We have put vital tools into our scientists’ hands, funding 
nearly 60 pieces of equipment including nine cutting-edge 
microscopes.

•  We have helped bring more scientists into the dementia 
research field and encouraged partnership working to 
help accelerate progress. With many of our grant schemes 
designed to bring new talent to dementia research and 
foster links between researchers, we have helped support 
more than 220 new collaborations across 28 countries.

RESEARCH  ACHIEVEMENTS

Dementia is our greatest medical 
challenge, and our scientists are on 
the frontline in the battle to defeat it. 
Since Alzheimer’s Research UK was 
founded in 1992, we have awarded 
660 grants for pioneering research, 
with 64 new grants awarded in the 
past year. In 2015/16 we were able to 
commit £13.3m to innovative science, 
with a further £450,000 set aside to 
invest in future strategic initiatives. 
Today, we are funding 111 research 
projects in the UK and abroad worth a 
total of almost £28m – more than ever 
before in our history. Our ambitious 
research programme is helping 
improve early detection of dementia, 
shedding new light on its causes and 
bringing us ever closer to the new 
treatments and preventions that are 
so desperately needed.

Number of published 
papers from Alzheimer’s 

or dementia studies  
supported by UK 

 fundraising charities 
 in 2015

TOP 10 FUNDRAISING CHARITIES 
FOR DEMENTIA RESEARCH

Number of articles published in the UK acknowledging funders from  
January 1 – December 31, 2015. Source: Web of Science
 
 

Alzheimer’s Research UK
Alzheimer’s Society
Brain Research Trust
British Heart Foundation
Parkinson’s UK
Age UK / Research into Ageing Fund
Motor Neurone Disease Association
Stroke Association
Alzheimer’s Scotland
Bristol Research Into Alzheimer’s  
and Care of the Elderly

135
59
31
20
18
15
15 
11
5
5
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In 2015/16 we provided over 170,000 items of health 
information to individuals and organisations. Our trusted 
leaflets are accredited by the NHS Information Standard, 
meaning that people can be confident the information 
they receive is clear, accurate, and up to date. We took the 
opportunity to develop our information to reach a wider 
audience, working with Public Health England, Age UK  
and Sporting Equals to pilot dementia risk reduction 
messaging in black and ethnic minority communities.  
We also translated four of our information booklets  
into Welsh, helping more people to access reliable 
information about dementia.

Our Infoline team handled 4,800 enquiries, almost double 
the previous year’s number, and registered 1,797 new 
volunteers into Join Dementia Research, a valuable service 
that matches people interested in taking part in research 
to suitable studies. There are now over 23,000 people 
registered for this service, with a quarter of these people 
already enrolled in research projects across the country.

We provided funding for Rare Dementia Support to help 
expand the reach of its support groups for people with rare 
dementias. These groups help to reduce isolation for people 
with rare and young-onset dementias, and we are proud to 
be working together to further develop the information the 
charity offers on these rare forms of the condition.

We launched a dedicated children’s website, Dementia 
Explained, to help young people understand dementia. 
Supported by TV and radio presenter Edith Bowman, the 
site has been visited by over 14,000 people, and building 
on this success, copies of our two children’s books were 
also delivered to every library in the UK. We worked with the 
National Schools Partnership to develop and launch Brain 
Box, a curriculum-linked learning programme that provides 
teachers with hands-on classroom activities to encourage 
students to develop their scientific skills.

Throughout the year, we worked with the media to provide 
trusted expert comment on breakthroughs in dementia 
research and developments in dementia policy, raising 
the profile of Alzheimer’s Research UK’s work and offering 
accurate information to journalists reporting on dementia. 
Our media volunteers helped people to understand the 
devastating human impact of dementia on families 
across the country, by sharing their own experiences to 
boost awareness of the condition. And we also shared the 
amazing stories of our fundraisers, whose efforts to support 
the charity lead them to extraordinary feats. 

Alzheimer’s Research UK was mentioned more than 5,000 
times in media reports, meaning readers, listeners and 
viewers are never far from the charity’s work, insight or 
achievements in their day to day lives.

Policy and Public Affairs achievements

The Prime Minister’s Challenge on Dementia 2020 
gathered momentum this year, and Alzheimer’s Research 
UK played a key part in shaping the research sections 
of the Implementation Plan which set out how the 
Government’s vision for dementia will be achieved. This 
important blueprint commits the UK Government and other 
organisations, including Alzheimer’s Research UK and 
other funders, to action that will help achieve a series of 
ambitious targets by 2020. This plan will see government 
investment in dementia research increase, complementing 
and boosting our own work, alongside actions to boost 
dementia diagnosis rates and increase the numbers of 
people with dementia taking part in research.

We successfully lobbied to have dementia named as a ‘test 
case’ for the government’s ongoing Accelerated Access 
Review, which is considering how to speed up access to 
new drugs, medical technology and diagnostic tools. In its 
interim report, the review highlighted the need for its final 
recommendations to enable new dementia treatments 
to be delivered to patients as quickly as possible. We 
embarked on our own programme of work to identify the 
specific challenges that may affect the roll-out of new 
dementia treatments, and will continue working with 
key stakeholders across government, the NHS and the 
pharmaceutical industry to understand this further, and to 
help ready our health system for future breakthroughs. This 
work will be crucial for ensuring that people with dementia 
can benefit from the scientific advances being made 
without delays.

This year saw a renewed focus from policymakers on 
measures to improve public health and reduce the numbers 
of people developing dementia. Alzheimer’s Research UK 
played an important role in these efforts, working with 
Public Health England and Alzheimer’s Society to develop 
a pilot programme for the NHS Health Check for over-40s. 
This scheme, which was rolled out in autumn 2016, was 
designed to introduce information about dementia risk 
factors and the steps that can be taken to improve health 
to people in mid-life – at a stage when research suggests 
lifestyle changes may have an impact on future dementia 
risk. Over the next year this pilot will be evaluated to assess 
whether the scheme could be extended to other parts of  
the UK.

In December we launched a report highlighting the toll 
dementia can take on people who care for family members 
with the condition. Through in-depth case studies, 
Dementia in the Family: the impact on carers revealed 
how dementia changes family relationships, leaving people 
feeling socially isolated, and affects both the health and 

•  Through funding for pioneering pilot and proof of concept 
studies, we have also acted as a catalyst for much-needed 
wider investment in dementia research. For every £1 
invested by Alzheimer’s Research UK, our researchers have 
been able to secure £2.72 from other sources to continue 
their work, meaning that many of the projects supported 
by the charity still have an enduring impact today.

The Alzheimer’s Research UK Conference has gone from 
strength to strength and is now a key fixture in the calendar 
for dementia scientists in the UK and beyond. In 2016 the 
conference attracted 480 registrations, our largest ever 
number, and provided an influential platform for delegates 
to share the latest breakthroughs in dementia research and 
foster new collaborations.

Information and Communications achievements

Knowledge is power, and information about dementia 
empowers people to take action against the condition. 
Through our communications we have worked to dispel 
misperceptions about dementia, helping more people to 
understand that the condition is caused by diseases which 
can be fought through research. Our #sharetheorange 
online awareness campaign, featuring actor Christopher 
Eccleston and animated by Aardman, was created to spread 
this message and shared nearly 600,000 times, with nearly 
12m views – making it our most successful campaign yet.

Our online presence continued to grow, with 1.8m page 
views of our website over the past year and a growing 
number of followers for our social media channels. We 
launched two unique initiatives using mobile technology to 
help reach new audiences. Working with Deutsche Telekom 
and researchers at UCL (University College London) and the 
University of East Anglia, we developed Sea Hero Quest, an 
innovative mobile game that allows players to contribute 
to the world’s largest crowd-sourced database of spatial 
navigation abilities, providing a benchmark that helps 
us better understand navigation problems in people with 
dementia. So far the game has been downloaded by over 
2.4m people, and provided the equivalent of 1,170 years 
of laboratory data in its first two weeks alone. Meanwhile 
A Walk Through Dementia, a virtual reality app for Android 
smartphones, offered a unique insight into the daily 
challenges of living with dementia. Voiced by actress Dame 
Harriet Walter and with an introduction from broadcaster 
Jon Snow, the experience helped to shed light on the varied 
symptoms of dementia beyond memory loss. The app, 
which was developed with the help of people living with 
the condition, researchers at UCL and virtual reality experts 
VISYON, was downloaded 3,650 times and is now planned 
for expansion and future use as a training tool in a variety 
of settings.

finances of family carers. The report was launched with the 
help of actress and broadcaster Phyllida Law, who spoke of 
the impact of dementia on her mother and the difficulties 
she faced in caring for her, while a series of moving films 
with the report’s interviewees helped illustrate their daily 
challenges. The experiences highlighted by the report 
helped us to underline the importance of research to 
provide new treatments capable of reducing care needs.

In a year when UK politics was rocked by the EU referendum 
result, we worked with our network of scientists to 
understand the impact of the UK’s exit from the EU on 
dementia research, and helped to inform government 
stakeholders on strategies to protect UK life sciences during 
the negotiations. As negotiations unfold we will continue 
to make the case for access to EU funding programmes, 
support for cross-border collaborations that are vital for 
research to thrive, and for scientific representation during 
the government’s exit talks.

Our network of Campaigners, volunteers who have signed 
up to help us make our voice heard on policy issues, grew 
by 29%. We now have 600 registered Campaigners across 
the UK who are boosting our policy work in a variety 
of ways, from attending events to writing to their MPs 
to help ensure dementia research remains a national 
priority. We continued to make progress in raising the 
profile of dementia research and the charity’s work among 
Parliamentarians, increasing our perceived effectiveness 
rating among MPs to 59%.

Our policy team worked in collaboration with the UK 
Government to help successfully design and launch the 
Dementia Discovery Fund, which is now working to fund 
promising drug discovery work across the globe.

Fundraising achievements

We are nothing without our supporters, and in the 
past year we have seen a growing number of people 
inspired to back our cause and join the fightback against 
dementia. This growth was behind another record year 
for the charity, in which we raised £20.2m in voluntary 
donations – a 22% increase on 2014/15. Our army of loyal 
supporters is our greatest strength: it is only thanks to our 
donors and fundraisers that we are able to invest in our 
transformational research.

Over 20,000 people now choose to support us with regular 
donations, and this ongoing support is crucial for the 
charity to maintain our strong portfolio of research. Regular 
gifts are essential for allowing us to plan our programme of 
work, and we strive to provide exceptional supporter care, 
ensuring that our committed donors are kept updated on 
the progress their contributions make possible.
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Financial Review

Headline figures extracted from the Financial Statements show;

 

In summary

Alzheimer’s Research UK has seen continued growth 
in income during this financial year, enabling us to 
significantly increase our investment in the pioneering 
research that will help us move towards our ultimate goal  
of creating a world free from the fear, harm and heartbreak  
of dementia.

This growth has only been possible through the continued 
generosity of our supporters, as well as through the 
innovative funding arrangement of the Dementia 
Consortium. 

Income

Total income of £22m in this financial year has increased 
by 24% compared to the previous year. This includes an 
overall increase in donations of £3.64m, of which £1.57m 
can be attributed to legacy income. 

1. An increase in total income of 24% (2015: 25%)

2. An increase in spending on charitable activities of 42% (2015: 29%)

3. An increase in research commitments entered into during the year,  
included in charitable activities of 65% (2015: 6%)

Our dedicated community fundraisers have taken on 
challenges of all sizes to help power our research, from bake 
sales and quiz nights to ultra-marathons and skydives, and 
together these supporters raised an impressive £2.7m in 
2015/16 – an incredible increase of 75% from the previous 
year. Our partnership with parkrun has gone from strength 
to strength, with our Donate Your Time fundraising initiative 
inspiring parkrunners to pledge £102,000. Meanwhile our 
Running Down Dementia campaign, which challenged the 
parkrun community to run 100km and raise £100 over 
the summer of 2016, saw 1,500 people sign up in the first 
two weeks. We also welcomed more Virgin Money London 
Marathon runners than ever before, with 220 people raising 
over £475,000 through this year’s event, while our first ever 
National Skydiving Day saw 84 keen supporters take to the 
skies at eight locations across the country.

Alzheimer’s Research UK has Regional Fundraising Groups  
in London, County Durham, Newquay, Huddersfield,  
Rhyl and Newport, with more in the pipeline. These groups  
not only raise vital funds for us and represent the charity  
at local events or cheque presentations, but they also  
greatly help raise our profile and support our Research 
Network Centres and local research in their areas. 

Over the next year we will expand our network of Regional 
Fundraising Officers to offer dedicated local support to  
these groups and all our community fundraisers around  
the country. 

Through our corporate partnerships we have not  
only been able to raise much-needed funds for dementia,  
but to spread the word about Alzheimer’s Research UK’s  
work and the need for dementia research to a growing  
network of people. This year we launched a nationwide 
partnership with World Duty Free to fund our Dementia 
Research Infoline, kicking off their fundraising with a 
#sharetheorange campaign across all 33 of their airport 
locations. We were selected by staff at Wickes for a  
three-year partnership that launched in 230 stores  
in August, raising over £100,000 in the first month alone. 
Staff at AXA Insurance have continued to back our work with 
enthusiasm, raising an astounding £155,000 in their second 
year, while our partnerships with Dyson, The Perfume Shop 
and others have all helped increase funds for dementia 
research even further. This year we concluded successful 
partnerships with the Bank of England, Foresters Friendly 
Society, Wilko and Insight Investment and the support from 
each of these companies will leave a lasting legacy for our 
efforts to defeat dementia.

This year our Insight 46 Giving Club passed a major  
milestone, raising £1m for a unique research project into the 
risk factors and early detection of dementia. We now have 
16 members each pledging to contribute at least £50,000 
towards this innovative project. More than 200 guests 
attended a reception at the House of Lords to hear  
broadcaster Mariella Frostrup interview Professor John  
Hardy, one of the world’s most renowned dementia  
scientists, on the future for dementia research and drug 
discovery efforts.

A third of our research projects are funded through gifts 
in Wills, and we were incredibly humbled to receive an 
exceptionally generous £1m legacy this year from  
long-time Alzheimer’s Research UK supporter Lilian Sully.  
We are indebted to everyone who chooses to support us  
in this way, and we are determined to ensure that their  
legacy will be to contribute to a world free from the fear,  
harm and heartbreak of dementia.

2016 

2015 

Income 
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Expenditure

During the year, £17.9m was spent on charitable activities, representing an increase of 42% compared to the previous year. 

Of this total, £13.3m was committed to research projects compared to £8.1m in the previous year, an increase of 64.9%. 
Total commitments for research expenditure included in the balance sheet at 31 August 2016 were £24.96m (31 August 
2015: £19.6m), of which £17.4m will be paid in the next financial year and the remainder by 31 August 2021.

Principal risks and uncertainties

Regular monitoring and reporting of potential risks to the charity is critical for ensuring that these risks are properly 
managed and mitigated, with procedures in place to respond in the event of a major risk occurring. Alzheimer’s Research 
UK’s risk register is formally reviewed and assessed every quarter by staff, and is reviewed at Audit and Risk Committee 
meetings three times a year and by the board of Trustees annually. A summary of the principal risks currently identified, 
together with the actions taken to manage these risks, is below.
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Research commitments entered into during the year 
 

2013 2014 2015 2016 

Alzheimer’s Research UK’s research fails  
to benefit people with dementia 
 
 
 
 

Failure to attract major donors to  
support key strategic research projects

Volunteers harmed in an Alzheimer’s 
Research UK study

•  Chief Scientific Officer appointed to develop and steer research strategy
•  Robust peer-review procedure in place for all research projects and strategic 

initiatives
•  Termination and/or conditional milestone clauses inserted into research 

contracts
•  Progress of joint ventures, such as Drug Discovery Alliance, monitored  

through regular meetings with Chief Scientific Officer and delivery partners 

•  Regular dialogue maintained with supporters, to ensure that potential  
donors are kept abreast of progress 

•  Contracts for clinical studies subject to legal framework of governance set 
by Ethics Committees and regulatory agencies such as the Medical Health 
Research Authority (MHRA)

Management strategyRisk

Research and strategy 

External political or economic factors 
(such as Brexit) leads to fall in  
fundraising income

Change in political landscape alters 
government dementia policy

UK exit from the EU impacts on funding 
and resources for medical research

Personal data sent or stored insecurely  
by a third party fundraising agency

Negative press coverage or public  
reaction to Alzheimer’s Research UK, 
causing loss of reputation

•  Ongoing horizon scanning, together with review of Alzheimer’s Research UK 
strategy for funding and research commitments

• Operational plans regularly reviewed
• Timely and accurate reporting against income targets
•  Contracts in place with all institutions in receipt of Alzheimer’s Research  

UK funding

•  Key contacts maintained in the Department of Health and Department  
for Business, Energy & Industrial Strategy to maintain policy progress

•  Links developed with potential future policy makers and new political 
leaders

•  Continued engagement with parliamentarians and other political 
stakeholders, backed up by high quality evidence and analysis

•  Alzheimer’s Research UK policy and public affairs strategy to be reviewed
•  Work with Association of Medical Research Charities and others to make the 

case for continued access to EU funding streams and collaboration with EU 
partners

•  Procedures in place to ensure all third parties share data using file  
transfer protocol (FTP) sites, with all data processing to be agreed in  
advance by Data Services team

• Indemnity reflected in third party agreements to ensure compliance
•  Processes in place to notify all breaches to Alzheimer’s Research UK’s  

Data Controller

•  Internal policies and procedures in place to mitigate the likelihood of poor 
practices or failure to comply with regulations

•  Statements developed on issues likely to cause negative perceptions, such 
as research involving the use of animals

• Social media continually monitored
• Media queries responded to promptly

Management strategyRisk

External environment and work with third parties 

Alzheimer’s Research UK   
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Internal processes and staff 
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Reserves policy

Generally, research expenditure is recognised once the 
grant has been offered to the applicant at which point a 
commitment is deemed to exist.  DDI commitments are 
recognised at the point that satisfactory progress has 
been achieved following a detailed scientific review and 
communicated to the facility.  Future research expenditure  
is recognised before the corresponding income is received. 
This makes it difficult for Alzheimer’s Research UK to 
maintain a pre-determined level of general reserves. 

The Trustees are mindful of the relatively long term  
nature of grant liabilities; the often significant delays 
between recognising grant creditors in the accounts  
and making payments to recipients; and the  
considerable diversity of Alzheimer’s Research UK’s 
fundraising activities and asset portfolio when setting  
the reserves policy. 

Consequently, the level of the general fund is not an 
appropriate measure of the financial position and  
stability of the organisation. The Trustees therefore  
give careful consideration to the charity’s liquidity before 
entering into new financial obligations.

In order to provide flexibility to respond to charitable 
expenditure requirements, but without putting the Charity 
financially at risk, the reserves policy is that we should 
maintain cash and readily realisable assets sufficient to  
fund between twelve and twenty-four months outstanding 
grants plus six months total operating costs. At 31 
August 2016 our liquidity, included as current assets, was 
sufficient to cover defined operating costs plus twelve 
months of outstanding grants.

Investments and power policy

As set out by its constitution, Alzheimer’s Research UK 
has complete discretion to invest money which is not 
immediately required for expenditure. The performance of 
the investments, which are prudently managed by Quilter 
Cheviot, is overseen by the Investment Sub Committee 
which reports to the Board of Trustees.

The return on our investments over the period covered by 
this report has exceeded market returns on comparable 
investments. It is the ethical policy of Alzheimer’s  
Research UK specifically to exclude investments in the  
tobacco industry.

Adverse conditions causing investment 
losses

•  Portfolio managers’ performance regularly assessed by Investment 
Committee

•  Alzheimer’s Research UK portfolio is low risk (including UK government 
bonds and cash-based products), with no single investment representing  
a large proportion of the portfolio.

Management strategyRisk

External environment and work with third parties (continued) 

• Review of fundraising practices and guidance policies for staff
• Staff handbook produced outlining best practice and policies
•  Internal working group set up to monitor recommendations of best 

practice and changes in regulation
•  Trustees regularly updated through Trustee meetings and Audit and Risk 

Committee

•  Key processes documented
•   Data Controller in place to be responsible for and advise on data protection
•  Data protection training provided for all staff, and review of further staff 

training needs undertaken
•  Finance team in place to be responsible for and advise on HMRC 

compliance
• Regulatory changes routinely discussed at board level

• All positions and recruitment methods reviewed at start of recruitment
•  Salaries benchmarked against charitable sector to assist in recruitment  

and retention
• Training provided for new managers

• Firewall in place and anti-virus software updated regularly
• Data backed up 
•  All staff informed of the need for vigilance, with reminders issued when 

threat levels increase
• Staff personal devices connected to secondary, non-networked wifi

•  IT staff able to shut down devices and change access to accounts remotely
• Passwords updated every 90 days

•  Robust procedures and policies in place, including strict rules on 
authorisation of bank payments and transfers

•  Robust policies and procedures in place, with action to ensure these are 
adhered to

• Clear and open lines of communication in place

• Staff advised to meet in public places
• Staff advised to ensure colleagues are aware of meetings arranged

Fundraising misconduct, or poor  
practice that leads to breach of 
fundraising regulations

Failure to comply with key regulations 
(e.g. data protection or HMRC  
regulations) 

 

Failure to attract, manage, develop  
and retain staff

IT network compromised

Laptops, mobiles or other devices lost  
or stolen

Internal or external fraud committed, 
causing financial loss, reputational  
risk or breach of regulations

Staff grievance

Risk to staff personal safety at  
external meetings with individuals

Alzheimer’s Research UK   



Future Plans

In its second year, our Defeat Dementia campaign has 
helped us bring together more of the infrastructure, the 
people and partnerships, and the innovative ideas that will 
drive this change, building on the strong foundations laid in 
its first year. We have helped spark a national conversation 
about dementia, helping more people recognise that the 
condition is caused by diseases that can be defeated 
through research. And we have shone a spotlight on the 
work that is needed to put new dementia treatments into 
people’s hands, providing a leading voice on drug discovery 
and treatment access. 
 
This work is taking us closer to our goal, but we must 
continue to work innovatively to close the gap on the 
kind of advances made in other areas of health research 
so we can realise these kind of benefits in dementia. The 
next year will see Alzheimer’s Research UK continue to 
focus on research investment, improvements in public 
understanding, and influencing government policies to 
ensure dementia science is supported and that scientific 
advances are translated into benefits for people with 
dementia and their families. 
 
The key background and motivators for our work: 

   Today, there are over 850,000 people living with 
dementia in the UK and an estimated 700,000 people 
providing care to a loved one with the condition. With an 
ageing population, the number of people with dementia 
is expected to grow to 1million by 2025. Globally, 
dementia now affects over 46 million people, and with 
no treatments or preventions, it’s estimated that this 
number will double every 20 years.

   Dementia is caused by diseases, such as Alzheimer’s, 
which physically attack the brain and cause nerve cells 
to die. Currently, there are no treatments capable of 
stopping or slowing these diseases, and no-one survives 
a diagnosis of dementia.

   Dementia’s impact is huge: it leaves families 
heartbroken, wreaking devastation on the lives it 
touches, and it is placing growing pressures on health 
and care services. Dementia costs the UK economy 
£24bn every year, more than cancer and heart disease 
combined.

   Across the globe, there is a political will to fight 
dementia, with a G7 ambition to find a disease-
modifying treatment or cure by 2025. But dementia 
research has historically been under-resourced, and 
funding still lags behind other serious conditions. 
Alzheimer’s Research UK is powering the fightback: 
as the UK’s leading dementia research charity, we are 
investing in the strongest initiatives with the best hope 
for defeating the condition. We are determined in our 
mission, and we are galvanising a movement across 
society to defeat dementia.

The Trustees’ Annual Report, under the Charities Act 2011 
and the Companies Act 2006, and the Strategic Report  
were approved by the Board of Trustees on 7 December 
2016 and signed on behalf of the Trustees by  

 

DAVID MAYHEW CBE, CHAIRMAN, December 2016
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Statement of responsibilities of the Board of 
Trustees

The Trustees (who are also Directors of Alzheimer’s 
Research UK for the purposes of company law) are 
responsible for preparing the Trustees’ Annual Report and 
the financial statements in accordance with applicable 
laws and regulations.

Company law requires the Trustees to prepare financial 
statements for each financial year. Under that law the 
Trustees have prepared the financial statements in 
accordance with United Kingdom Accounting Standards, 
comprising FRS102 ‘The Financial Reporting Standard 
applicable in the UK and Republic of Ireland’ and 
applicable law (United Kingdom Generally Accepted 
Accounting Practice). Under company law the Trustees 
must not approve the financial statements unless 
they are satisfied that they give a true and fair view of 
the state of affairs of the charitable company and the 
group and of the incoming resources and application 
of resources, including the income and expenditure, of 
the charitable group for that period.   In preparing those 
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 the standards applicable under FRS102 
‘The Financial Reporting Standard applicable in the UK 
and Republic of Ireland’ have been followed, subject to 
any material departures disclosed and explained in the 
financial statements

   prepare the financial statements on the going concern 
basis unless it is inappropriate to presume that the 
group and the charitable company will continue in 
business

The Trustees are responsible for keeping adequate 
accounting records that disclose with reasonably 
accuracy at any time the financial position of the 
charitable group and enable them to ensure that the 
financial statements comply with the Companies  

Act 2006.  They are also responsible for safeguarding the 
assets of the charitable 

group and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and 
integrity of the corporate and financial information 
included in the charitable company’s website. Legislation 
in the United Kingdom governing the preparation and 
dissemination of financial statements may differ from 
legislation in other jurisdictions.

In so far as each of the Trustees are aware:

   there is no relevant audit information of which the 
charitable company’s auditor is unaware; and

   they have taken all steps that they ought to have 
taken to make themselves aware of any relevant audit 
information and to establish that the auditor is aware 
of that information.

Statement of Trustees’ responsibilities

We are making real strides in the battle against dementia, but this fight must continue 
for as long as the diseases that cause it exist. We are now seeing concerted political 
action, renewed investment from industry and a determination to defeat dementia 
across the globe. Alzheimer’s Research UK has a clear and pivotal role in these efforts, 
providing vision and expertise, and co-ordinating an ambitious programme of work that 
is helping to drive transformational change in research. We remain relentless in our 
pursuit of the breakthroughs that will change the future for people with dementia.
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Opinion on financial statements
In our opinion the financial statements: 
•  give a true and fair view of the state of the group’s and the 

parent charitable company’s affairs as at 31 August 2016; 
and of the group’s and the parent charitable company’s 
incoming resources and application of resources, including 
their 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 Companies Act 
2006, the Charities and Trustee Investment (Scotland) Act 
2005 and regulations 6 and 8 of the Charities Accounts 
(Scotland) Regulations 2006 (as amended).

Opinion on other matters prescribed by the 
Companies Act 2006

In our opinion the information given in the Strategic 
Report and Trustees’ Annual Report for the financial 
year for which the financial statements are prepared is 
consistent with the financial statements. 
 
Matters on which we are required to report by 
exception

We have nothing to report in respect of the following matters 
where the Companies Act 2006 and the Charities Accounts 
(Scotland) Regulations 2006 (as amended) requires us to 
report to you if, in our opinion:
•  the parent charitable company has not kept proper and 

adequate accounting records, or returns adequate for our 
audit have not been received from branches not visited  
by us; or

•  the parent charitable company financial statements are 
not in agreement with the accounting records and  
returns; or

•  certain disclosures of trustees’ remuneration specified by 
law are not made; or

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

 

22 December 2016
CLAIRE SUTHERLAND (Senior Statutory Auditor)
For and on behalf of RSM UK AUDIT LLP, Statutory Auditor 
Chartered Accountants, Abbotsgate House, Hollow Road, 
Bury St Edmunds, Suffolk, IP32 7FA

RSM UK AUDIT LLP is eligible to act as an auditor in terms 
of section 1212 of the Companies Act 2006

We have audited the group and parent charitable 
company’s financial statements of Alzheimer’s Research UK 
(“the financial statements”) for the year ended 31 August 
2016 on pages 33 to 60. 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).

This report is made exclusively to the members, as a body, 
in accordance with Chapter 3 of Part 16 of the Companies 
Act 2006, and to the charitable company’s trustees, as a 
body, in accordance with section 44(1)(c) of the Charities 
and Trustee Investment (Scotland) Act 2005 and regulation 
10 of the Charities Accounts (Scotland) Regulations 2006 
(as amended).  Our audit work has been undertaken so 
that we might state to the members and the charitable 
company’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 charitable 
company, its members as a body, 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 auditor

As explained more fully in the Statement of Trustees’ 
responsibilities set out on page 30 the trustees (who are also 
the directors of the charitable company for the purposes 
of company law) are responsible for the preparation of the 
financial statements and for being satisfied that they give a 
true and fair view.  We have been appointed auditors under 
section 44(1)(c) of the Charities and Trustee Investment 
(Scotland) Act 2005, and under the Companies Act 2006  
and report in accordance with regulations made under  
those Acts. 

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 (APB’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 www.frc.org.uk/auditscopeukprivate. 

Independent auditor’s report to the trustees and members 
of Alzheimer’s Research UK 



All activities in both years derive from continuing operations. There were no recognised gains or losses other than those 
shown in the statement above. The accompanying notes form an integral part of these accounts.

Consolidated statement of financial activities and summary income 
and expenditure account for the year ended 31 August 2016

Income from:
Donations and legacies
Charitable activities 
Other trading & income generating activities
Investment income

Total income

Expenditure on:
Raising funds
Charitable activities

Total expenditure

Net realised gains / (losses) on investments
Unrealised gains on investments

Total net gain / (loss) on investments

Net expenditure in joint venture operations

Net (expenditure) / income before transfers
 
Transfers between funds

Net movement in funds

Reconciliation of funds:
Funds balance at 1 September 

Funds balance at 31 August

£

4,448,032
940,641

-
-

                 
5,388,673
                 

-
2,344,103
                 
2,344,103
                 

-
-

                 
-

                 
-

                 
3,044,570
                 

(2,648,018)

396,552
                 

161,531
                 

558,083

£

20,185,700
971,377
201,429
655,520

                 
22,014,026

                 

6,581,821
17,870,991

                 
24,452,812

                 
34,332

1,435,701
                 
1,470,033
                 

(11,738)
                 
(980,491)

                 
-

(980,491)
                 

4,784,858
                 
3,804,367

£

 16,546,438
295,087
227,609
696,095

                  
17,765,229

                 

5,253,939
12,577,793
                  

17,831,732
                 

(19,220)
10,457

                  
(8,763)

                  
(9,109)

                  
(84,375)

                  
-

(84,375)
                  

4,869,233
                  
4,784,858

4

5

6

10
10

15,16

Note
£

15,737,668
30,736

201,429
655,520

                 
16,625,353

                 

6,581,821
15,526,888

                 
22,108,709

                 
34,332

1,435,701
                 
1,470,033
                 

(11,738)
                 

(4,025,061)
                 
2,648,018

(1,377,043)
                 

4,623,327
                 
3,246,284

                 

Unrestricted
Funds

Restricted
Funds

2016
Total

2015
Total

Charity statement of financial activities and summary income and 
expenditure account for the year ended 31 August 2016

Note
Unrestricted

Funds
Restricted

Funds
2016
Total

2015
Total

Income from:
Donations and legacies
Charitable activities 
Other trading & income generating activities
Investment income

Total income

Expenditure on:
Raising funds
Charitable activities

Total expenditure

Net realised gains / (losses) on investments
Unrealised gains on investments

Total net (loss) / gain on investments

Net (expenditure) / income before transfers
 
Transfers between funds

Net movement in funds

Reconciliation of funds:
Funds balance at 1 September 

Funds balance at 31 August

£

4,448,032
940,641

-
-

                 
5,388,673
                 

-
2,344,103
                 
2,344,103
                 

-
-

                 
-

                 
3,044,570
                 

(2,648,018)

396,552
                 

161,531
                 

558,083

£

20,185,700
971,377
151,185
655,520

                 
21,963,782

                 

6,537,709
17,870,036

                 
24,407,745

                 
34,332

1,435,701
                 
1,470,033
                 
(973,930)

                 
-

(973,930)
                 

4,714,150

3,740,220

£

16,546,438
295,087
179,042
696,095

                  
17,716,662

                 

5,203,414
12,578,305
                  

17,781,719
                 

(19,220)
10,457

                  
(8,763)

                  
(73,820)

                  
-

(73,820)
                  

4,787,970
                  
4,714,150

4

5

6

10
10

15,16

£

15,737,668
30,736

151,185
655,520

                 
16,575,109

                 

6,537,709
15,525,933

                 
22,063,642

                 
34,332

1,435,701
                 
1,470,033
                 

(4,018,500)
                 
2,648,018

(1,370,482)
                 

4,552,619
                 
3,182,137
                 

All activities in both years derive from continuing operations. There were no recognised gains or losses other than those 
shown in the statement above. The accompanying notes form an integral part of these accounts.
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Consolidated balance sheet as at 31 August 2016            
Company number 3681291   Registered Charity number 1077089   Scottish Registered Charity number SC042474

Fixed assets
 Tangible assets
 Intangible assets
 Investments

Current assets
 Stocks
 Debtors 
 Investments
 Cash at bank and in hand

Creditors: amounts falling due
within one year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than 
one year

Funds
 Restricted funds
 Unrestricted funds
  General funds
  Designated funds

 9a
9b
10

11
12
10

13

    

14

15

16
16

£

368,188
8,450

10,546,922
10,923,560

10,172
3,471,200
7,991,350
8,039,425

19,512,147

(19,005,865)

                  
506,282

                  
11,429,842

(7,625,475)
                  
3,804,367
                 

558,083

179,319
3,066,965
                  
3,804,367

£

539,552
-

9,199,737
9,739,289

7,966
3,268,854
5,490,693
7,591,123

16,358,636

(13,282,641)

                  
3,075,995
                  

12,815,284

(8,030,426)
                  
4,784,858
                 

161,531

742,063
3,881,264
                  
4,784,858

The financial statements on pages 26 to 50 were approved and authorised for issue by the Board of Trustees  
on 7 December 2016.                                                                                          

N Antill                                 DL Mayhew CBE
Trustee                 Trustee

The notes on pages 33 to 50 form part of these financial statements.

Note 20152016
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Charity balance sheet as at 31 August 2016                                                              
Company number 3681291   Registered Charity number 1077089   Scottish Registered Charity number SC042474

Note 20152016

The financial statements on pages 26 to 50 were approved and authorised for issue by the Board of Trustees  
on 7 December 2016.                                                                                                                     

N Antill   DL Mayhew CBE
Trustee                 Trustee

The notes on pages 33 to 50 form part of these financial statements.

Fixed assets
 Tangible assets
 Intangible assets
 Investments

Current assets
 Debtors 
 Investments
 Cash at bank and in hand

Creditors: amounts falling due
within one year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than 
one year

Funds
 Restricted funds
 Unrestricted funds
  General funds
  Designated funds

 9a
9b
10

12
10

13

14

    

15

16
16

£

368,188
8,450

10,468,960
  10,845,598

3,543,903
7,991,350
7,983,841
                  

19,519,094

(18,998,997)

                  
520,097

                  
11,365,695

(7,625,475)
                  
3,740,220
                 

558,083

115,172
3,066,965
                  
3,740,220
                 

£

539,552
-

9,110,037
9,649,589

3,325,754
5,490,693
7,550,837
                  

16,367,284

(13,272,297)

                  
3,094,987
                  

12,744,576

(8,030,426)
                  
4,714,150
                 

161,531

671,355
3,881,264
                  
4,714,150
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Consolidated cash flow statement for the year ended 31 August 2016                                                             

Cash flows from operating activities
Net cash provided by operating activities

Cash flows from investing activities
 Investment income

Purchase of property, plant & equipment
Purchase of intangible fixed assets
Proceeds from sales of investments
Purchase of investments

Net cash provided by (used in) investing activities

Change in cash and cash equivalents in reporting period
Cash and cash equivalents at the beginning of the reporting period

Cash and cash equivalents at the end of the reporting period

a) Reconciliation of net expenditure to net cash flow from operating activities

The notes on pages 33 to 50 form part of these financial statements.

          £

2,239,931

655,520
(49,149)

(8,450)
3,130,588

(4,785,395)

(1,056,886)
                 
1,183,043
7,749,088
                 
8,932,133

Net expenditure for the reporting period

Adjustments for:
Depreciation charges
(Gains) / losses on investments
Dividends, interest and rents from investments
(Increase) / decrease in stocks
(Increase) / decrease in debtors
Increase in creditors
Decrease in value of joint venture investment

     £
(84,375)

174,667
8,763

(696,095)
1,854

126,944
3,085,413

9,109
                 
2,626,280
                 

        £
(980,491)

220,513
(1,470,033)

(655,520)
(2,206)

(202,346)
5,318,276

11,738
                 
2,239,931

 
2016

        £

2,626,280

696,095
(66,648)

-
2,689,952

(2,754,507)

564,892
                 
3,191,172
4,557,916
                 
7,749,088
                 

Alzheimer’s Research UK   

2015

20152016

Note

a

b

b) Analysis of cash and cash equivalents

Cash at bank and in hand
Cash held as part of the investment portfolio

     £

7,591,123
157,965

                 
7,749,088
                 

        £

8,039,425
892,708

                 
8,932,133
                 

20152016

Charity cash flow statement for the year ended 31 August 2016

Cash flows from operating activities
 Net cash provided by operating activities

Cash flows from investing activities
 Investment income
 Purchase of property, plant & equipment
 Purchase of intangible fixed assets
 Proceeds from sales of investments
 Purchase of investments

Net cash (used in) / provided by investing activities

Change in cash and cash equivalents in reporting period
 Cash and cash equivalents at the beginning of the reporting period

Cash and cash equivalents at the end of the reporting period

      £

2,643,896

696,095
(66,648)

-
2,689,952

(2,754,507)

564,892
                 
3,208,788
4,500,014
                 
7,708,802

a. Reconciliation of net expenditure to net cash flow from operating activities

 
The notes on pages 33 to 50 form part of these financial statements.

      £

2,224,633

655,520
(49,149)

(8,450)
3,130,588

(4,785,395)

(1,056,886)
                 
1,167,747
7,708,802
                 
8,876,549

Net expenditure for the reporting period 

Adjustments for:
Depreciation charges
(Gains) / losses on investments
Dividends, interest and rents from investments
(Increase) / decrease in debtors
Increase in creditors

    £
(73,820)

174,667
8,763

(696,095)
134,037

3,096,344
                 
2,643,896

        £
(973,930)

220,513
(1,470,033)

(655,520)
(218,149)

5,321,752
                 
2,224,633

20152016

20152016

a

b
                 

b. Analysis of cash and cash equivalents

Cash at bank and in hand
Cash held as part of the investment portfolio

    £
7,550,837

157,965
                 
7,708,802

        £
7,983,841

892,708
                 
8,876,549

20152016

Note
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1 Accounting policies

Basis of accounting 
The financial statements have been prepared under the 
historical cost convention and in accordance with Accounting 
and Reporting by Charities: Statement of Recommended 
Practice applicable to charities preparing their accounts in 
accordance with the Financial Reporting Standard applicable 
in the UK and Republic of Ireland (FRS102) (effective 1 
January 2015) – (Charities SORP(FRS102)), the Financial 
Reporting Standard applicable in the UK and Republic of 
Ireland (FRS102) and the Companies Act 2006. 

Alzheimer’s Research UK is an incorporated charity domiciled 
and registered in England, which constitutes a Public Benefit 
entity as defined by FRS 102. Assets and liabilities are 
initially recognised at cost or transaction  

value unless otherwise stated in the relevant accounting 
policy notes. 
 
Reconciliation with previous Generally 
Accepted Accounting Practice
In preparing the accounts, the Trustees have considered 
whether in applying the accounting policies required by 
FRS102 and the Charities SORP FRS102 the restatement of 
comparative items was required. At the date of transition, 
the following restatements were considered to be required:

i.   Governance costs have been reclassified as support 
costs

ii.  Accrued legacy income and associated opening 
balances have been adjusted to reflect the requirement 
under FRS102 to recognise income when ‘probable’

Notes forming part of the financial statements for the year ended  
31 August 2016

Total funds as previously stated
Legacy income recognition

Total funds as restated

Group
31 August  

2015

Charity
31 August  

2015

Group
31 August  

2014

Charity
31 August  

2014

Reconciliation of funds

          £
2,797,482
1,987,376
                  
4,784,858

        £
2,895,249
1,973,984
                  
4,869,233

       £
2,726,774
1,987,376
                  
4,714,150

        £
2,813,986
1,973,984
                  
4,787,970

Net movement in funds for the year ended 31 August 2015 as previously reported
Adjustment to legacy income recognised in year

Net movement in funds as reported under FRS102

Group
31 August  

2015

Charity
31 August  

2014

Reconciliation of net movement in funds

        £
(97,767)
13,392

                  
(84,375)

        £
(87,212)
13,392

                  
(73,820)
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Intangible fixed assets
Intangible fixed assets costing more than £500 are 
capitalised and included at cost.

Depreciation is provided to write off the cost of all assets 
over their expected useful lives as follows:
Computer software  - 20% - 33% straight line 

Investments
Investments in the investment portfolio are stated  
at market value.  Realised and unrealised gains and losses 
are shown separately in the appropriate section of the 
Statement of Financial Activities.  The composition of 
investments is reviewed annually and split between  
fixed and current depending upon the nature of the 
investment category.

The investment in the subsidiary is included in the balance 
sheet at cost, less any provision for impairment in value.   
The investment in the joint venture is accounted for under 
the gross equity method.

The Programme related investment is included in the 
balance sheet at fair value with gains / losses taken as a 
reduction / increase to expenditure on charitable activities.

Stocks
Stocks are included at the lower of cost and net realisable 
value.

Pensions
The Charity operates a defined contribution pension 
scheme for its employees. Obligations for contributions to 
the defined contribution pension scheme are charged to 
the Statement of Financial Activities in the year in which 
they become payable.

Debtors
Trade and other debtors are recognised at the 
settlement amount due after any trade discount offered.  
Prepayments are valued at the amount prepaid net of any 
trade discounts due.  Accrued income and tax recoverable 
is included in the best estimate of the amounts receivable 
at the balance  
sheet date.

Creditors
Creditors are recognised where the charity has a present 
obligation resulting from a past event that will probably 
result in the transfer of funds to a third party and the 
amount due to settle the obligation can be measured  
or estimated reliably. Creditors are normally recognised  
at their settlement amount after allowing for any 
discounts due.  

Cash at Bank and in hand
Cash at bank and cash in hand includes cash and short 
term liquid investments with a short maturity of three 
months or less.

Financial Instruments
The charity only has financial assets and financial 
liabilities of a kind that qualifies as a basic financial 
instrument. Basic financial instruments are initially 
recognised at transaction value and subsequently 
measured at amortised costs using the effective interest 
method.  Further details of financial instruments are 
shown in note 24.

Leases
The annual rental of all operating leases are charged to 
the statement of financial activities on a straight line 
basis over the lease term.

Going concern
The use of the going concern basis of accounting is 
considered to be appropriate because there are no 
material uncertainties related to events or conditions that 
may cast significant doubt about the ability of the group 
to continue as a going concern.

The group’s business activities, together with the factors 
likely to affect its future development, performance and 
position are set out in the Trustees Report & Strategic 
Report on pages 9 to 29. The group currently has 
significant liquid resources which are equivalent to the 
research commitments which have been made and are 
payable over the next five years. There are no borrowings. 
It is the purpose of the group to raise as much money as 
possible for purposes of funding research. The amount 
which is committed to research depends on the income 
raised and commitments are not made in anticipation of  
future income.

Detailed projections are produced for the next five years 
which together with availability of detailed financial 
information enables the assessment of the level of 
research commitments which can be made.

The Trustees are confident with the investments in 
infrastructure which have been made that the income 
levels set in the strategic plan can be met which will 
enable a significant increase in amounts committed  
to research. 

1 Accounting policies (continued)

Fund accounting
The charity maintains various types of funds as follows:

Restricted funds
Restricted funds represent grants, donations and legacies 
received which are allocated by the donor for specific 
purposes.

Unrestricted funds 
General unrestricted funds represent unrestricted income 
which is expendable at the discretion of the Trustees in the 
furtherance of the objects of the charity. This also includes 
designated funds which represent amounts that have been 
set aside for specific purposes at the discretion of  
the Trustees.

Fund transfers
Transfers between restricted and unrestricted funds 
represent restricted income received where expenditure 
has already been provided for.

Basis of consolidation
The financial statements comprise the assets, liabilities 
and funds, and the statement of financial activities of 
Alzheimer’s Research UK and its subsidiary.  The financial 
statements also include the Charity’s share of the profits 
or losses from joint ventures in the consolidated statement 
of financial activities and its share of the net assets is 
included in the consolidated balance sheet.

Income
All income is recognised in the statement of financial 
activities when the conditions for receipt have been met 
and there is reasonable probability of receipt.  Where a 
claim for repayment of income tax has or will be made, 
such income is grossed up for the tax recoverable. The 
following accounting policies are applied to income:

Grants receivable from government bodies
Grants are recognised in the statement of financial 
activities when the conditions for receipt have been 
complied with.

Donated services and goods

Services donated to the charity are recognised as income  
in the year when received at the equivalent of open  
market value. 

Assets given in kind for conversion into cash and 
subsequent application by the charity are recognised as 
income in the accounting period when receivable.  

Donations 
Donations and all other receipts from fundraising are 

reported gross and the related fundraising costs are 
reported in other expenditure. Donations are accounted 
for at the point when the Charity is entitled to the income, 
there is probability of receipt and the monetary value can 
be measured with sufficient reliability.

Investment income 
Investment income is accounted for when receivable.  Tax 
recoverable relating to investment income is accounted for 
in the same period as the related income.

Legacies
Legacies are included in the Statement of Financial 
Activities when the charity is legally entitled to the 
distribution and the amount can be determined with 
accuracy and it is probable that the legacy will be received.

Expenditure
All expenditure is accounted for on an accruals basis. 
The costs of other trading & income generating activities 
represent expenditure incurred in general fundraising 
activities. 

Charitable activities represent expenditure incurred in 
issuing grants to academic institutions for research 
purposes, providing information about dementia and 
advocating for dementia research.

Support costs are attributed to the costs of raising funds 
and charitable activities using a percentage based upon 
the direct expenditure allocation.

Grants payable
Grants payable are accounted for when the Trustees have 
accepted a legal obligation to make the grant.

Charitable commitments
Commitments which are legally binding on the Trustees 
are accounted for as resources expended in the Statement 
of Financial Activities.  Where the promise of financial 
support is not binding on the Trustees, such intentions 
may be accounted for by a transfer to a designated fund.  
Activities that are to be wholly financed from future 
income do not form part of such designation and are 
disclosed in a note to the accounts.

Tangible fixed assets
Tangible fixed assets costing more than £500 are 
capitalised and included at cost.

Depreciation is provided to write off the cost of all assets 
over their expected useful lives as follows:
Fixtures and office equipment   - 20%-33% straight line 
Leasehold improvements            - over the period of the lease



Net outgoing resources for the year are stated after charging:
Auditor remuneration    - Statutory audit of Charity and group 
   - Statutory audit of Subsidiary
Other services                    
Depreciation of tangible fixed assets
Payments under operating leases   - land and buildings

                            - plant and machinery

2016 2015

2 Net outgoing resources for the year 

         £

21,950
2,050

26,220
220,513
202,382

15,487

         £

15,700
2,050
5,970

174,667
193,933

9,222

Full-time employees
Part-time employees

Salaries
National insurance
Other pension costs

2016    2015

3 Information regarding employees and trustees

Number
82

             11

93

£
3,222,313

309,995
131,191

3,663,499

Number
66

9

75

£
2,535,320

257,486
139,562

2,932,368

The number of employees whose emoluments exceeded £60,000 were:

£60,001 - £70,000
£70,001 - £80,000
£90,001 - £100,000
£100,001 - £110,000

All of the above individuals are members of the defined contribution pension scheme, contributions during the year 
totalled £27,141 (2015: £26,093).  

Included within creditors at the year end is £22,645 (2015: £34,560) of outstanding pension contributions in relation to 
staff. Trustees are not remunerated nor reimbursed for their expenses.  
  
The total employment costs of the Executive Team, which is comprised of the Chief Executive, Chief Scientific Officer and 
Executive Director of Fundraising, was £285,056 (2015: £348,169).
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Number
3
2
1
1

Number
3
-
2
1



New research commitments entered into during the year
Release of provisions no longer required
Direct research payment

8 Research commitments 

7 Support costs

Human resources
Premises
Finance
Corporate
IT & office costs
Depreciation
Governance

Total 
2016

ResearchRaising funds Total 
2015

Information & 
advocacy

£
350,303
476,696
127,253
137,098
261,520
220,513

87,208
                

1,660,591

    £
94,289

128,310
34,252
36,902
70,392
59,354
23,473

                
446,972

  £
212,306
288,908

77,123
83,090

158,498
133,645

52,854
                

1,006,424

  £
43,708
59,478
15,878
17,106
32,630
27,514
10,881

                
207,195

    £
344,511
290,993
130,452
180,841
323,354
174,667

96,104
                

1,540,922

Total 2016

           £
13,305,319

(60,274)
-

                 
13,245,045

           £
8,067,828
(170,321)

51,716
                 
7,949,223

Total 2015

Cost 
At 1 September 2015
Additions

At 31 August 2016

Depreciation
At 1 September 2015
Charge for the year

At 31 August 2016

Net book value
At 31 August 2016

At 31 August 2015

Total

9a Tangible fixed assets (group and charity)

   £

928,873
49,149

              
978,022
              

389,321
220,513
              
609,834
              

368,188
                 

539,552

Leasehold 
improvements

    £

701,288
3,462

              
704,750
              

274,933
139,198
              
414,131
              

290,619
                 

426,355

Fixtures and  
office equipment

  £

227,585
45,687

              
273,272
              

114,388
81,315

              
195,703
              

77,569
                 

113,197

All tangible fixed assets are held for charitable purposes.
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Government stocks
Bank deposits
Dividend income

Total 2016

5 Investment income 

           £
-

61,133
594,387
655,520

           £
3,333

83,299
609,463
696,095

Total 2015

Charitable Trusts
Legacy income
Other donations
Donated services 

Unrestricted
funds

Restricted
funds

Total
2016

Total
2015

4 Donations and legacies

          £
731,305

6,160,083
8,546,386

299,894
15,737,668

        £
2,987,362
7,297,083
9,601,361

299,894
20,185,700
                   

       £
2,256,057
1,137,000
1,054,975

-
4,448,032

        £
2,310,922
5,726,034
8,324,243

185,239
16,546,438

Group
Research
Information & advocacy

Unrestricted
funds

Restricted
funds

Total
2016

Total
2015

6 Charitable activities

          £

12,647,168
2,879,720
                  

15,526,888

        £

14,819,960
3,051,031
                  

17,870,991
                   

       £

2,172,792
171,311

                  
2,344,103

        £

9,365,804
3,211,989
                

12,577,793

Charity
Research
Information & advocacy

Unrestricted
funds

Restricted
funds

Total
2016

Total
2015

          £

12,646,375
2,879,558
                  

15,525,933

        £

14,819,168
3,050,868
                  

17,870,036
                   

       £

2,172,793
171,310

                  
2,344,103

                   

        £

9,366,185
3,212,119
                

12,578,305



Composition of investment portfolio 2016 2015

UK Corporate bonds
Overseas Corporate bonds
UK Gilts
UK Bond trusts
Cash deposits
UK alternative investments
Non UK alternative investments
UK equity investments
Non UK equity investments

    £
8,013,466

410,827
1,743,422

-
892,708

2,776,711
-

2,718,023
1,603,911

                    
18,159,068

     £
7,057,952

-
409,080

1,623,007
157,965

2,443,492
-

2,236,502
652,732

                   
14,580,730

Fixed asset investments
Current asset investments

2015 
Group

2015
Charity

2016  
Group

2016  
Charity

   £
9,199,737
5,490,693
                  

14,690,430

  £
9,110,037
5,490,693
                  

14,600,730

     £
10,546,922

7,991,350
                  

18,538,272

    £
10,468,960

7,991,350
                  

18,460,310

Presentation of investments

Programme related investments
The Dementia Discovery Fund (‘DDF’ or ‘the Fund’) was launched in October 2015 and is managed by SV Life Sciences Managers 
LLP (Registered in England OC308829). The goal of the DDF is finding innovative drugs with the potential to cure, or provide a 
disease modifying treatment, for dementia or its symptoms by 2025. 

Alzheimer’s Research UK committed a 4.69 % share of the investment. Partners in the Fund are Biogen New Ventures Inc., Eli 
Lilly and Company Limited, Glaxo Group Limited, Johnson & Johnson - JJDC, Inc., Pfizer Limited, Takeda Ventures Inc. and The 
Secretary of State for Health, with a total Partnership commitment of £70,227,465.

Joint venture investment
Alzheimer’s Brain Bank (ABBUK) is a company limited by guarantee (number 5762960) and a registered charity (number 
1114578).  It has two members, Alzheimer’s Research UK and Alzheimer’s Society.  The main objectives of the charity are to 
protect and promote the health of the public, in particular by establishing, promoting and maintaining banks of brain tissue  
for research into the cause, prevention, treatment and cure of Alzheimer’s disease and associate neurodegenerative diseases  
and disorders.

The Charity owns a 50% share in ABBUK and its share of the net assets is £97,962 (2015: £109,700) comprised £1,140,152 (2015: 
£1,435,763) current assets, £690,839 (2015: £626,225) current liabilities and £351,351 (2015: £699,839) long term liabilities. 
Alzheimer’s Research UK’s share of voluntary income for the year totalled £175 (2015: £50), its share of charitable expenditure is 
£11,913 (2015: £9,159) bringing Alzheimer’s Research UK’s share of the net result to (£11,738) (2015: (£9,109)).  This joint venture 
is accounted for in accordance with FRS 102 and the Charities SORP under the gross equity method.

Subsidiary company
Alzheimer’s Research Trading Limited, registered company number 3880026, is a wholly owned subsidiary of Alzheimer’s 
Research UK whose profits are gift aided to its parent.  The trading company receives income from the sale of merchandise with 
each sale helping to support our cause.  The trading company has a loan owing to the charity upon which interest is charged at 
2% above base rate. The loan balance of £37,500 will be repaid by 31 August 2017.

10 Investments (continued)

40 Alzheimer’s Research UK   Alzheimer’s Research UK   41

Cost Restated
At 1 September 2015
Additions

Amortisation Restated
At 1 September 2015
Charge for the year

At 31 August 2016

Net book value
At 31 August 2016

At 31 August 2015

Computer 
Software

9b Intangible fixed assets (group and charity)

   £

52,038
8,450

              
60,488

              

52,038
-

              
52,038

              

8,450
                 

-

All tangible fixed assets are held for charitable purposes.

10 Investments

Total
2016

Total
2015

Shares in 
subsidiary

Share of joint 
venture

Programme 
related  

investment

Shares held under the heading investment portfolio are recognised at their market value, other investments are valued  
at cost.

Investment 
portfolio

Market value 1 September 
2015
Additions
Disposals
Realised and unrealised 
investment gains/(losses)
Movement in joint venture

Market value 31 August 
2016

Group
Charity

Cost at 31 August 2016

   £
14,580,730

5,238,893
(3,130,588)
1,470,033

-
18,159,068
                    

18,159,068
18,159,068

15,723,421

  £
 14,710,430

5,520,136
(3,130,588)
1,470,033

(11,738)
18,558,273
                   

18,538,272
18,460,311

16,122,626

  £
 14,763,257

2,754,507
(2,789,462)

(8,763)

(9,109)
14,710,430
                    

14,690,430
14,600,730

13,629,469

      £
20,000

-
-
-

-
20,000

                    

-
20,000

20,000

     £
109,700

-
-
-

(11,738)
97,962

                   

97,962
-

97,962
            

   £
-

281,243
-
-

-
281,243

                     

281,243
281,243

281,243



 2014
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20152016

Charity  
Trade creditors
Accruals
Other taxes and social security
Other creditors
Research commitments

            £ 

1,217,581
269,968
108,386

22,645
17,380,417
18,998,997

       £     
     

1,372,558
106,157

79,084
34,560

11,679,938
13,272,297

As at the balance sheet date, the charity had previously entered into agreements with 3 universities with regard to Drug 
Discovery Institutes, to provide maximum funding of £30 million over a period of 5 years. Of this, £8.4m has been committed 
to date. The on-going commitment will be part of an independent, thorough systematic review, and future funding levels will 
be recommitted on an annual basis. These have not been included in the financial statements as they are not considered to 
meet the accounting framework definition of a liability.

  2015  2016

Group
Trade creditors
Accruals
Other taxes and social security
Other creditors
Research commitments

13 Creditors: amounts falling due within one year

       £

1,218,513
273,055
111,235

22,645
17,380,417
19,005,865

          
         

     £

1,378,949
109,357

79,837
34,560

11,679,938
13,282,641

14 Creditors: amounts falling due after more than one year – Group and Charity

Research commitments
Rent accrual

Ageing of long term liabilities
-  2017
-  2018
-  2019
-  2020

 2015
     £

7,934,326
96,100

8,030,426
                  
5,795,781
2,234,645

-
-

8,030,426

     £
7,575,170

50,305
7,625,475
                  
5,279,727
1,844,679

412,125
88,944

7,625,475

Income
Expenditure

Profit / (loss) on ordinary activities

Fixed assets
Net current (liabilities)

Financed by:
Ordinary share capital
Unrestricted funds

   20152016

     £
57,310

(60,506)
             
(3,196)

               
10,500

(18,992)
             
(8,492)

               

20,000
(28,493)
             
(8,492)

            £
69,080

(65,652)
             

3,427
               

8,750
(13,816)
             
(5,066)

               

20,000
(25,066)
             
(5,066)

10 Investments (continued)

11 Stocks

Group
Merchandise and products

20152016

      £

7,966

         £

10,172

12 Debtors

Group
Other debtors
Charities Aid Foundation
Accrued income and prepayments

20152016

     £

311,992
18,222

2,938,640
                  
3,268,854
                 

     £

342,904
17,503

3,110,793
                  
3,471,200
                 

Charity
Other debtors
Amounts due from group undertakings
Charities Aid Foundation
Accrued income and prepayments

       £

311,932
56,960
18,222

2,938,640
                  
3,325,754

       £

325,762
89,845
17,503

3,110,793
                  
3,543,903

  2015  2016



Funds with restricted balances at the balance sheet date:

Dementia Consortium 
The Dementia Consortium brings together seven charitable and pharmaceutical industry partners (Alzheimer’s Research 
UK, MRCT-T, Abbvie, Astex, Lilly, Eisai and MSD) to fund research projects that will accelerate development of therapies for 
dementia. The funding partners envisage committing up to £4.5m in milestone-based research projects. 

Conference prize giving 
Income raised in a previous year of £2,250 has been restricted to fund an annual prize of £250 per year for the most 
effective presentation at the Alzheimer’s Research UK annual conference. The restricted balance still remaining as at 31 
August 2016 was £1,750.

Rare Dementia Support Group 
Alzheimer’s Research UK provided one-year of support to UCL to extend the reach of five support groups that offer social 
and emotional support, information and research opportunities for individuals living with, or affected by, rare dementia 
diagnoses. The funding is allowing the groups, which operate under the banner of Rare Dementia Support, to support the 
dissemination of information across their network as well as setting up new groups across the country with help from 
Alzheimer’s Research UK’s Research Network.

Integrated Development Initiative: Scoping the International Dementia Advisory Platform (IDAP) concept 
Raj Long’s independent report ‘Finding a Path for the Cure for Dementia’ was published in July 2015 and highlighted 
some of the challenges to the development of new treatments for dementia and the need to adopt an integrated 
approach. The report recommended four areas for action, one of which was the concept of an International Dementia 
Advisory Platform (IDAP). Alzheimer’s Research UK, working with Raj Long, has undertaken a scoping project to develop 
this concept and the feasibility of setting up this platform. This has included looking at what can be learned from models 
adopted in other disease areas, consulting with a wide range of stakeholders to test the concept and investigating how 
this can be set up as a sustainable model.

General fund
Designated funds:
 Revaluation reserve
 DDI reserve
Charity unrestricted funds

General fund
Designated funds:
 Revaluation reserve
 DDI reserve
Group unrestricted funds

Transfers 

Balance at  
31 August 

2016

Expenditure 
gains and 

losses

Balance at 
1 September 

2015 Restated Income
  £

671,355

1,181,264
2,700,000
4,552,619
                  

742,063

1,181,264
2,700,000                
4,623,327

  £
4,898,018

-
(2,250,000)
2,648,018
                  
4,898,018

-
(2,250,000)                

2,648,018

   £
115,172

2,616,965
450,000

3,182,137
                  

179,319

2,616,965
450,000

3,246,284

    £
(22,029,310)

1,435,701
-

(20,593,609)
                  

(22,086,115)

1,435,701
              -  

(20,650,414)

     £
16,575,109

-
-

16,575,109
       

16,625,353

-
-                

16,625,353

16 Movement in unrestricted funds 
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15 Movement in and allocation of restricted funds – Group and Charity

Restricted funds comprise the following balances of donations and grants given for specific purposes:

Programme Grants
Network Co-operative Grants
Equipment Grants
Brain Bank
Network Centre
Pilot Projects
Senior Research Fellowship
Clinical Research Fellowship
Travelling Research Fellowship
PhD
Research Fellowship Grants
Drug Discovery Institutes
Stem Cell Research Centre
Dementia Consortium
Interdisciplinary Research Grants
Information leaflets
ICAP
Conference
Infoline
Rare Dementia Support Group
Global Trials
Party Conference costs
Conference prize giving
Tau Consortium
Integrated Development Initiative
Good Game Data Analysis
Children’s Website
D Barnett (Insight 46)

TransferIncome

As at  
31 August 

2015

As at  
31 August 

2016Expenditure
£

616,242
22,980

146,228
125,000

50,321
40,272
85,290

127,580
12,111

263,008
50,410

203,844
370,244
154,782
270,758

-
-
-
-
-
-
-
-
-
-
-
-

108,947
                

2,648,018
                  

    £
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

4,176
-
-
-

100,000
-

2,000
-
-
-

55,355
-

                
161,531

                  

  £
761,616

22,980
239,000
125,000

50,321
40,272
85,290

187,440
12,111

263,008
50,410

1,001,894
370,244
936,031
270,758

10,000
-

67,994
26,801
23,000

-
10,000

-
653,077

49,000
23,479

-
108,947

                
5,388,673

  £
145,374

-
92,772

-
-
-
-

59,860
-
-
-

798,050
-

255,415
-

10,000
4,176

67,994
26,801
11,500

100,000
10,000

250
653,077

30,000
23,479
55,355

-
                

2,344,103
                  

    £
-
-
-
-
-
-
-
-
-
-
-
-
-

525,834
-
-
-
-
-

11,500
-
-

1,750
-

19,000
-
-
-

                
558,083

                  

Restricted research funding
Research – The majority of the restricted income received is to fund scientific research into dementia which may be through 
providing funding for a Phd student, a pilot project, a programme grant or any other method of scientific research.

Other - Restricted income is also received to fund other charitable activities. This may include funding for running the 
infoline, producing a leaflet, developing the website or any other method of providing information or advocating. 

Restricted fund transfers 
Transfers made to the unrestricted fund represent income which has been committed to research projects which commenced 
in an earlier accounting period meaning the commitment to fund the project and therefore the expenditure had been 
recorded through the Statement of Financial Activities in an earlier accounting period also.
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20 Related party transactions
A management fee of £17,896 (2015: £7,803) and loan interest of £940 (2015: £940) was charged to Alzheimer’s 
Research Trading Limited during the year. Alzheimer’s Research Trading Limited is a trading subsidiary of Alzheimer’s 
Research UK. At the year end a balance of £89,845 (2015: £56,960) was due to Alzheimer’s Research UK from the 
subsidiary, consisting of a £37,500 (2015: £37,500) loan which will be repaid by 31 August 2017 and an intercompany 
balance of £52,345 (2015: £19,460).

During the year, £125,000 (2015: £532,322) was paid in respect of the Brains for Dementia Research Project (Alzheimer’s 
Brain Bank UK) and at the year end there is a commitment to the project of £574,839 (2015: £699,840).  Alzheimer’s 
Brain Bank UK is a Joint Venture between Alzheimer’s Research UK and Alzheimer’s Society.

Total donations made during the year by Trustees were £51,557 (2015: £1,531). 

During the year, £14,462 (2015: £21,910) was paid for legal advice from Withers LLP. AJ Thompson was a trustee during 
2015/16 and is a consultant at Withers LLP.  At the year end a balance of £1,650 (2015: £360) was outstanding.

During the year, purchases totalling £78,356 (2015: £nil) were made from PHD Media Limited. M Cooper was a trustee 
during 2015/16 and is CEO of PHD Media Limited. The outstanding balance due to PHD Media Limited as at 31 August 
2016 was £nil (2015: £nil).

21 Capital commitments
As at 31 August 2016 the Charity has a commitment of £21,060 (2015: £nil) in relation to office refurbishments.

22 Contingent liability
The Charity is a member of a VAT group with Alzheimer’s Research Trading Limited, all members have joint and several 
liability.  At 31 August 2016 the amounts owed by the VAT group totalled £1,177 (2015: £754).

Other
Within one year
Between one & five years

Land and buildings
Within one year
Between one & five years

20152016

      £

16,641
51,377

                
68,018

                  
170,675
363,151
533,826

        £

16,912
38,605

                
55,517

                  
178,049
185,102
363,151

19 Commitments under operating leases
The total future minimum lease payments under non-cancellable operating leases are as follows:

 
The transfer from the restricted fund to the unrestricted fund represents income received during the year which carries 
donor imposed conditions to be expended upon specific projects.  The cost of these projects has been recognised 
through the statement of financial activities in a prior period when the commitment was originally made and therefore 
when the income is received it is transferred to the unrestricted fund to follow the treatment of the expenditure when it 
was recognised.

Revaluation reserve
The revaluation reserve represents unrealised investment gains on the investment portfolio which due to the 
unpredictable nature of investment valuations should not be relied upon to fund future expenditure.

DDI reserve
During a previous year the Trustees authorised expenditure of £30m over the following five years for the establishment 
of three Drug Discovery Institutes.  The commitment required in the year ended 31 August 2017 will be £900k.  At  
31 August 2016 the Trustees have designated £450k to represent 50% of the commitment for the year ended 31  
August 2017.

Group
Fixed assets
Tangible fixed assets 
Intangible fixed assets
Investments

Current assets
Stocks
Debtors
Current asset investments
Cash at bank and in hand

Creditors
Due within one year
Due in more than one year

Group

Charity: allocated on the same basis as the 
group figures

Designated 
funds

General
funds

Restricted  
funds Total

17 Analysis of assets and liabilities between funds

        £

-
-

3,066,965

-
-
-
-

-
-

                
3,066,965

3,066,965

          £

-
-
-

-
-
-

558,083

-
-

                
558,083

558,083

       £

368,188
8,450

7,479,957

10,172
3,471,200
7,991,350
7,481,341

(19,005,865)
(7,625,475)

                
179,319

115,172

         £

368,188
8,450

10,546,922

10,172
3,471,200
7,991,350
8,039,425

(19,005,865)
(7,625,475)

                
3,804,367

3,740,220

18 Taxation
The income and gains of the charity are exempt from corporation tax to the extent they are applied to its charitable 
objectives.
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23 Consolidated statement of financial activities (continued)

Income from:

Donations and legacies
Charitable activities
Other trading & income generating activities
Investment income

Total Income

Expenditure on:
Raising funds
Charitable Activities 

Total expenditure

Net realised losses on investments
Unrealised gains on investments

Total net loss on investments

Net income (expenditure) before transfers

Transfers between funds

Net movement in funds

Reconciliation of funds: 
Funds balance at 1 September

Funds balance at 31 August

13,966,649
12,985

179,042
696,095

                 
14,854,771

                 

5,203,414
11,896,511

                 
17,099,925

                 
(19,220)
10,457

                 
(8,763)

                 
(2,253,917)
                 
2,056,099
                 
(197,818)

                 

4,750,437
                 
4,552,619

£

2,579,789
282,102

-
-

                 
2,861,891
                 

-
681,794

                 
681,794

                 
-
-

                 
-

                 
2,180,097
                 

(2,056,099)
                 

123,998
                 

37,533
                 

161,531

£

16,546,438
295,087
179,042
696,095

                 
17,716,662

                  

5,203,414
12,578,305
17,781,719

                  
(19,220)
10,457

                 
(8,763)

                 
(73,820)

                 
-

                 
(73,820)

                 

4,787,970
                 
4,714,150
                  

Unrestricted 
Funds

Charity 
Total 2015

Restricted  
Funds

Charity

£
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Income from:

Donations and legacies
Charitable activities
Other trading & income generating activities
Investment income

Total Income

Expenditure on:
Raising funds
Charitable Activities 

Total expenditure

Net realised losses on investments
Unrealised gains on investments

Total net loss on investments

Net expenditure in joint venture operations

Net (expenditure) / income before transfers

Transfers between funds

Net movement in funds

Reconciliation of funds: 
Funds balance at 1 September

Funds balance at 31 August

13,966,649
12,985

227,609
696,095

                 
14,903,338

                 

5,253,939
11,895,999

                 
17,149,938

                 
(19,220)
10,457

                 
(8,763)

                 
(9,109)

                 
(2,264,472)
                 
2,056,099
                 
(208,373)

                 

4,831,700
                 
4,623,327

£

2,579,789
282,102

-
-

                 
2,861,891
                 

-
681,794

                 
681,794

                 
-
-

                 
-

                 
-

                 
2,180,097
                 

(2,056,099)
                 

123,998
                 

37,533
                 

161,531

£

16,546,438
295,087
227,609
696,095

                 
17,765,229

                  

5,253,939
12,577,793

                 
17,831,732

                  
(19,220)
10,457

                 
(8,763)

                 
(9,109)

                 
(84,375)

                 
-

                 
(84,375)

                 

4,869,233
                 
4,784,858
                  

Unrestricted 
Funds Restated

2015 Consolidated 
Total Restated

Restricted  
Funds Restated

23 Consolidated statement of financial activities
As required under FRS102, the following tables show the split of comparative information between funds for the year ended  
31 August 2015 for Group and Charity:

Group

49
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  2015
Group  
2016

Financial assets
Debt instruments measured at amortised cost
Instruments measured at fair value through the Statement of Financial Activity

Total

Financial liabilities
Measured at amortised cost

24 Financial Instruments 
The carrying amount of financial instruments at 31 August were:

       £

3,264,615
17,364,321
                     
20,628,936
                     

26,490,010
          

     £

2,754,189
14,532,465

                     
17,286,654

                     

21,198,671

  2015
Charity  

2016

Financial assets
Debt instruments measured at amortised cost
Instruments measured at fair value through the Statement of Financial Activity

Total

Financial liabilities
Measured at amortised cost

       £

3,337,320
17,364,321
                     
20,701,641
                     

26,485,992
          

     £

2,811,149
14,532,465

                     
17,343,614

                     

21,189,080
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