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Ohbjectives and activities
The Trustees confirm that they have referred to the guidance contained in the Charity Commission's general

guidance on public benefit when reviewing the Fouwndation's aims and objectives and in planning future
activifies.

The objectives of the Foundation are as follows:

a) To relieve poverty and distress for the benefit of the public in any part of the world, particulardy in developing
countnes,

b} To promole sustainable development for the benefit of the public in any part of the workd by promaoting the
praservation, consenvation and prolection of the envirenment and the prudent use of natural resources {and

"sustainable development” means “development thal meeis the needs of the present without compromising
the abiity of future generations o meed their own nesds”)

c) To promote physical and mental development of children and the mental health of adults for the benafit of the
public in any part of the world, including research into thase areas,

d} To advance such objects or purposa which are exclusively charnilable according to the law of England and
Wales for the bemefit of the public in Wales and in swch manner as the Trustees may in their absolute
discretion think fit; and

e} To advance such other objects or purpose, which are exclusively charitable according to the law of England
and Wales in any part of the world and in such manner a5 the Trusbees may in thair absolute discretion think
fit.
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Achlevements and performance

This is the tenth report of the Trustees of The Waterioo Foundation since is inceplion in January 2007, and
initial donation in March 2007. The Foundation consists of a team of 9 plus the Chair of Trustees, basad in
Ulandaff, Cardiff where we have been since October 2007,

In 2018, the Foundation’s tenth year of operation, we received 607 full applications that made it through to our
initial assessment stage, of which 262 were taken forward for further assessment with 24 still under
consideration. We funded 257 grant applications and committed ourselves to grant making activities of just
over ET.2m.

Diuring this period the Foundation also paid out just over EG.6m in project payments, a proportion of which wera
granted in previous years but paid in 2016.

Grant Making Activitias

2016 Funds Value (E) Mo, of Grants Awarded
World Development 29838 101 75
Envircnment 1,863,004 34
Child Development 649 8BS 17
Wales 500,000 55
Other 851,380 TG
Totals 7,252,380 257
2016 Grant Payments
Valua [E) Mo. of Entries

World Developmeant 2475167 118
Environment 2,103,643 47
Child Development 633,357 26
Wales 779,080 58
Otiver 638,725 T8
Totals 6,630,172 325

b, the value above Includes pald grants, re-pald grants and foan repayments.
The reports from our four main funds, now follow,

A, World Development Fund

In 2016 we continued our multi-annual strategic partnerships with Camfed, Concern Universal {now renamed
United Purpose) and WalerAid, These multi-annual parinerships are intended to provide flexible funding that
anables organisational development as well as delivary of affective development programmes, Each of these
partners has continued to grow both in the scale of the programmes they are able to deliver over the course of
the year, and in income.

As well as our strategic collaborations, we confinued in 2018 to suppart MG0s delfvering programmes in our
key thematic sreas of education and water, sanitation and hygiens (WASH) Across all of thesa we are mindful
of the additional benefits of providing gids and women with opporunitias o access quality education, finance
and other services, as well as reducing the burden and rsks associated with poor access to water and
sanitation.

This year we began funding GAIM for their work o suppart food forlificalion in Tanzania, as part of our interest
in sddressing malnutrition. We also continued o develop owr inbterast in family planning’ secoual and

reproductive
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health, and confinued our grant support o IPPF and Marie Stopes for their work increasing access to family
planning sendces, We called for further applications on this topic at the end of the year,

In terms of our support for enterprise development, although we are no longer making grants in this area, we
decided to support certain microfinance organisations through our investment portfolio.

Our World Development Fund was able 0 support a number of key WASH organisalions with funding,
including:

A further grant to Simavi to support their WASH activibes in 7 villages in the Dodoma region of
Tanzania. Simawvi will install a new clean drinking water supply, consinest latrine blocks for 4 primary
schools and undaertake a community hygiene behavior programme. In addifion, a revolving fund will be
established to fund the consiruction of B0D household labinas. Simavi work with the privata secior in
constructing water infrastructure and will train letal arlisans to construct the household latines. They
alzo supporn the formal registration of community committees to be legally responsible bodies for
collecting water charges and maintaining the water systems.

A grant to Water for People, 1o confribute to their WASH programme in Rwanda, Water for People lake
a distict-wide support approach o their acthvities, and actively aim fo withdraw' thelr intervention once
sustainabde water and sanitation supplies are achleved for everyone - al home, in schools and in health
clinics, Their model s based on 4 key elemenis; the community as userslowners, local and nalional
govamnment as the providers of water supplies; use of the market for sanitation solutions, and the
provision of lechnical Inputiadvice by Water for People and others. Together with other large
intermatanal WASH organisations and donors, they are now promoting this as a shared agenda and
approach for WASH work giobally,

A grant contribufion towards Water and Sanitation for the Urban Poor's (WSUP) Mozambigue country
plan over the next 4 years. This will support direct improvemeants to WASH services for 350,000 people
in two major cities in Mozambégue, and reach a further 1.3 million people by strengthening existing and
new sendce providers and community-based organisatons. Activities will include instaling new
hougehold'communal water taps, upgrading toillets and latines and runming hygiene promotion
programmes in schools and communities.

We also continued 1o fund some exciling new developments in Education, including:

A grant to the Stromme Foundation to run their ‘Speed Schools’ in Burking Faso, supporting 1.500
pupils. Speed Schools are lemporary, intensive schools, established in villages where there s a school
but high numbers of un-enrolled children, Speclally trained leachers deliver a S-month condensed
curficulum programme (approved by the Ministry of Education) that enables children o calch-up on
missed education and enter mainstream school. This grant will enable 80 new Speed Schools o be run
in Burkina Faso,

& further grant to PEAS to support the 28 secondary schools they run in Uganda, PEAS bulld and
manage fee-paying secondary schools in areas of high demand, which are aimed af underprivileged
children who may not otherwise access secondary school education. Thedr schools are part-funded by
the government of Uganda,

A grant to Ethiopiaid to support 40 disadvantaged young women (aged 18-21 years) through a 3-year
diploma course at Hope College, on the outskirds of Addis Ababa, Hope College provides courses
including environmental science, accountancy, business and marketing, food technology and IT. There
Iz an emphasis on practical, vecational education and linking stedents to local businesses as part of the
courses - particularly the bocal banks who help sponsor some studants,

A= well as providing substantial grants 1o sizeabls chanties, we have confinued ouwr World Development Small
Grants Fund, providing support fo smaller projects led by smalier MGOs based in the UK and occasionally to
MNGEOs local to the countries in which they cperate. Examples in 2018 incleded:

A first grant to EdUKaid, to support their eady education work in Tanzania, The grant will be used io
gupport the running of their pre-primary education programme in six of their pre-primary classas with a
particular focus on increasing communily involvement in teaching using basic Montessor skills. The
project will benefit 500-800 children aged 4-6 vears old, by making them better prepared for starting

wils
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primary school.

- & further grant to HOPE International Development Agency UK to confribute to their spring capping
work in southwest Ethiopia, Three springs will be capped distributing a safe sowce of waler to six
vilages and over 1,500 people. Community spring capping teams and waler management commitbess
will be established to manage the ongoing mainlenance of the systems and a sustained education

programme deliverad to promote good hygiens praclices.

A grant to African BeeCause to establish a beekeeping support nabwork for rural beekeepers in The
Gambia, The project will identify and train 10 beekeeping ambassadors who will provide advice and
practical support to beekeepers in their district to increase honay praduction and maximize income from
sales,

On an annual basis we review comprehensive reports from cur grant recipients, and make decisions about
futwre funding opportunities far each of our partners at the end of their grant penod. We are keen to ses our
grant recipients continue to perform effectively in the delivery of development outcomes, and that onganisations
meet the expectations outlingd in our original grant agreements with them or are able to explain the reasons for
divergence. A charily’s ability o demonsirate thal they are delivering sustainable impact for the people or
communities they work with is of particular importance 1o us, We will reduce or stop our funding for grantees we
feal no longer maat thesa crilberia,

We continually adapt our own priorities in response o the lessons our pariners leam through the delivery of
activities and in response 1o new challenges and opportunities,

We remain keen o aign our own work 1o the aims of the Sustainable Developmemt Goals, Our principle

objectives going fonward will be:
- b comtinue supporting sustained access o safe and afiordable water, sanitation and hygiene for

evaryone, everywhers by 2030; and,

- b support more young people o complete a high quality primary and secondary education leading o
relevant and effective leaming outcomes, with a paricular focus on supporting girls and young Wwomen.

During 2017 we will also look to support work both improving nutritional oulcomes, and increasing access to
family planning’ sexual and reproductve health senices.

B. Environment Fund
The Envirenment Fund in 2016 continued ils joint focus on both the conservation of marine fish stocks and of
tropical rainforests.

The Fund distributed grants to an amazing 24 projects under our Forest and Marine programmes, distributing
E1.7m across these 2 programmes, The majority of cur funding supported projecis with global or muBi-national
initiatives [31%), with the rest of our grant funding split fairy evenly between projects operating in Europe, the
Americas, Asia or Africa, In 2016 70% of our existing partners under owr Environmental fund demonsirated
effectve working or produced positive results with their projects and were therefore swarded further funding.
Thie resmaining 30% of grant funding was awarded o new partners.

In order 1o maintan our understanding of the sector the Foundation maintains strong relationships with our
NGO pariners and we frequently meet with them. We also actively keep abreast of emerging issues. The
political upheaval of 2016 resulted in the Foundation agreeing at the end of the year to a8 small closed
programme to support Brexdt issues in 2017,

We also maintain conneclions to other trusts and fowndations thrawgh our involvement in the Environmental
Fundars Network, and are actively invalved in the marine funders initiative, Funding Fish,

| Rai StE:
Thiz long-tarm Foundation peiority, which we continued in 2016, is to support initiatives working o protect
tropical rainforests for their value to the climate, communities and biodiversity, principally through avoided
deforestation with the aim of conserving large areas of intact rainforest. We support both strategic work as well
as local protection projects. We have supported initiatives focused on inlernational and regional policy,
sustainable supply chains projects, and the right of forest-dependent people b manage their own resources.

- e
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We supported the Environmental Paper Metwork (EFN), an intemational coalition of emvironmantal and
human rights NGOs, all seeking to transform pulp and paper production and consumption to be
sustainable, socially responsible and enwirenmentally benign. Supporl was provided for EPNs
Indenesian Rainforest Paper Campaign and Pulp Finance campaign. The work will focus on campaign
co-ordination in Indonesia; keeping the pressure on specific businesses to implement their policies; and
crealing a strategic response io the next generation of pulp mills,

We continued to support the Size of Wales rainforest initiative. In 2016 they increased their level of
ambition and now aim o suslain an area of ropical forest double the size of Wales (4m hectares). This
continuing suppor is enabling Size of Wales to sustain the fonest through their axisting pariners whilst
also supporting néw areas and partners, Size also undertakes environmental education in Wabes and
engages with Welsh civil society,

Wa helpad fund the Rainforest Foundation UK (RFUK) whose mission is to support indigenous peoples
and traditional populations living in the world's rainforest, in their efforts to protect their environment and
fulfil their rights 1o land, life and liwelihood. The project aim is fo protect 181,000ha of farest in Peru
through real-ime monitoring by communities. This project builds on a pilot project (funded by TWFE) and
will involve expanding and improving on the technical system for monitoring, fraining indigenous
communities to use it, and working with forest enforcement bodies fo embed the system in official
enforcement.

We began to support FERN, who work on forests and forest peoples’ rights and the issues that affect
themi such as trade, investment and climate change. This project has two main objectives: Reduce
forest loss in Western Camercon by sirengthening local communities” ability fo assert their righis.
Reduce the harm of EU comsumption by achieving an EU action plan to reduce deforestation and
protect rights.

We provided some initial funding to Forest, Natwre and Environment of Acah (HARA), an Indonesian
NGO that aims lo protect and restore the nalural environment of the Leuser Ecosystem in Morh
Sumatra. TWF funding will be used to empower grassrools involvement in the legally required
Environmental impact Assessments within the Leuser,

Congendng Maring Fish Slocks

In 2016 we continued o support initiatives working to halt declining marine fish stocks, with a parlicular focus on
the pratection of species and stocks upon which communities in developing countries raly. As in previous years
the focus was on sustainable fishing and fishing practices through work focused on fisheres policy, reforming
supply chaing and the profection of important fish habitats, with a particular focus on mangroves,

We confinued to support Oceana, the largest international adwocacy organisation focused solely on
ocean conservation. Specifically we supported a project to bring about change within the marine
insurance secior in the form of modified policies and procedures. The aim of this is to reduce access 1o
insurance by illegal fishing vessel owners, to reduca in tum the level of ILL fishing,

‘We provided funding fo a new NGO, The Open Seas Trust (OST) which was created to restore the
bicdiversity and productivity of UK inshore waters. Early priorities for OST are to ensure that inshore
fisheries that impact on the seabed only be permitted where fishers have satisfied regulators thal
damage to other interests and the benthic enviranment will be accepiable; and the removal of cartaln
fishirg gear from inshare Maring Protacted Ansas.

We began funding Comunidad v Biodiversidad (COBI) which aims to promote the conservation of
maring biodiversity and the establishment of sustainable fisheries in Mexico. This project will work with
6 fisherias in Mexico to build capacity of stakeholders, create fisheres improvement plans, and creale a
sustainable fishing award,

We pravided funding io the Wildlife Conservation Society (WCS), a science-based wildlife conservation
organisation which operates at a global level, Our funding iz 1o support WCS' conlinuing work in
Antongil Bay in Madagascar 1o improve fisheries and protect biodiversity by expanding and impraving
management of the Locally Managed Marine Area (LMMA) network, and by effectively implementing
the bay-wide fisheres co-managemant plan,

We provided additional funding support to Bioclimate, who work in parinership with in-country
organisations, 1o build thair capacity 1o support and improve the livelihood resilience of rural
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communities through natural resource and financial management. TWF funding will be used to support
phage two of this project to improve fisheries management within the interidal zone in Mozambique,
The project aims to increase the abundance of oclopus through temporary ciosures and other
management measures and increase food security of local communities.

c. Child Development Fund

In Ene with our dacision b tempaorarily suspend owr calls for niw résearch applications 1o the Foundation's Child
Cevalopmant Fund in 2015, the Fund remained closed o unsolicitad applications for the majority of 2016,
However, the Foundation retained its open skance b considering applications from existing partners and, as
such, a number of grants were made under the auspices of the Child Development Fund in 2016,

All of our grant-making for the year was aligned with the Foundation's continued focus on neurcdevelopmental
conditions that affect children and young people, as detailed balow:

We awarded a multi-year grani to Cardiff University 1o support the development of the
Meurcdevelopment Disorders Assessment Umit (MDAU) based in The Centre for Human
Developmental Sciances. As well as providing training opportuniies for students, researchers and
clinkciansg, the Unit aims fo assess the individual needs of 800 children aged between 3 and 8 years old
who have been identified as in need of support by local services based in the South Wales area. These
children will be inmvted fo altend the Linit, along with thelr parenisfcarers, al which a suite of
assessments will be undertaken to build a holistic piclure of a child's particular strengths and
waaknesses which can be fed back to the families and schools with suggestions of how to help support
the child within the home and educational settings,

- We supported a study examining the role of a particular enzyme in risk for mental health problems,
and 1o apply this knowledge to develop suitable systems and to test novel interventions for treating
bipolar dsorder,

- The Foundation also pledged a grant lowards the second stage of a project previously funded by the
Foundation, which aims to axamine whether a drumming intervention for children with Autiam
Spectrum Disorders (ASD) can lead o brain plasticity and positve cutcomes in both the motor and
social domains. It is hoped that this research may lead to the development of an effective potential
mbarvention for children with ASD, as well as using neerdimaging (o identify the physiological basis of
any such impeovements.

The Foundation alse made a number of small awards 1o organisations undertaking practical projects within our
key areas of interest. Some examples are:

- A donation towards a local project based within a speclalist dyslexia school in Cardiff, to support
children with Dyslexia and other language difflculties;

- A donation to a specialist residential college here in Wales which provides further education and
training for young people aged 18-25 with a wide range of leaming difficulties and disabilities, to help
fund an indoor fitness facility;

- A donation lowards the costs of holding a symposium reviewing the impeortance of lodine in pregnancy
and the current situation in the UK;

= Discretionary awards towards a number of local organisations working with the families of = and children
and young people with - neurodevelopmental conditions, including support for an inter-special schools
sports day, subsidised conference attendance and support projects,

Towards the end of 2016, we were delighted o welcome a new Child Development Fund Manager to the
Foundation, as a result of which we wera delighted o announce the re-cpening of the Foundation's Child
Development Fund in full. As of October 2018, the Foundabion is once again inviting calls for new resaarch, with
our funding programme comprising calls for applications within the fields of ADHD, Rolandic Epilepsy,
Developmental Coordination Discrder, Sleep and Exercise, Diet and the Microbiome, and Developmental
Trauma, Funding decisions for all of these calls will be mada thraughout the course of 2017, foflowing our usual
rigorous peer review and assessment process.  Again, we thank all of our anonymous peer reviewers for their
much valeed help in ensuring the quality of cur research funding.

Finally, &s in previous years, we have continued bo asseass and review our axisling research projects, to monifor
the impact of gur funding and to shape cur funding strategy going forwards. In 2018 we also engaged the

o
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consultancy services of a Scientific Advisor, who prepared an in-depth assessment of the overall impact of our
research funding, intluding research gulput, citations and attendant career development of the researchers wa
have supporied, In addiion to steering our structured funding programme for 2017, this assessment will also
confribute to a larger review taking place in Sepltember 2017 1o mark the 10th anniversary of the Foundation.
We look forward to assessing the impact of the Fund in its totality from the Foundabion's inception in 2007, and
to celebrating the successes of the many pariners, resaarchers, and stedents whom we have been dalighted to

SUpport over our ten years of funding.

Wales Fund
Durirg 2016, fifty five grants were awarded under our Working, Caring and Educating Wales programmes,

Our Working Wales funding programme confinued to focus on supporting & small number of largeted initiatives
that help paople set up businesses o, in gome cases, help people gain permanent paid employment. Projects
and organisations supported in 2015 under Working Wales include:

- Prince"s Trust Cymru
TWF confinued to support the Prince’s Trust Enterprise Programme in Wales. The Enterprise
Programme teaches parlicipants the basics of running a business, and helps them develop and fest
thedir ideas with the suppart of an expananced menlor.

- SY Effect
SV Effect in Powys were awarded a grant towards the costs of continuing to deliver a one to one
business coaching service that seeks io support the development of entrepreneurial ideas that in turn
halps the local economy and brings job oppartunities,

Young Enterprise Wales

TWF contimued 1o supporlt Young Enterprise’s delivery of innovative enterprise and life skills
programmes for schools, promoting the importance of enterprise and financial education in Wales
culminating in the Mational lnnovation Awands,

The Caring Wales programme conlinues to focus on those organisations providing carer-centred, holistic
support senices for those with demanding caring roles, especially young carers and carers of people with the
conditions pricritizsed in our Child Development research fund. Projects and organisations awarded a grant in
2016 under cur Caring Wales programme inclucde:

- Carers Trust Wales
A three year grant was awarded to Carers Trust Wales enabling them to help young adult carers
overcome the barriers which may prevent them from entering further and higher education. This project
will also help universities gain a greater understanding of the challenges that this group of students face
and how they can be better supported to access and succeed in higher education.

- YMCA Cardiff
TWF confinued to support the “Time 4 Me” young carers progect in Cardsfl and the Vale of Glamargan
which pronides support for young people bebween T and 18 years old who help care for a family
mambar who fves with them, The project Incledes one to one support, respite acthilies, leaming
opportunities, advacacy and the opportunity to meel ather young carers and have fun!

- Maria Curie
TWF awarded a grani over three years o support Marie Curie's Helper Service in Wales, The Helper
Service supports people lving with a terminal liness and thedr carers by matching them with & volunteer
whio visits them in thelr own homes, offering companionship and practical support for up to three houwrs
each week,

After a succassiul inaugural year in 2015, the Educating Wales fund continued to support projects that help
reduce the impact that poverty has on the attainment of young people. Aligned to this, and recognizing the
mmportance of STEM skills to the future prosperity of Walas, TWF also supports projects that aim o Inspire
young people from diverse backgrounds to pursue further qualifications or careers in STEM.
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To that end, projects funded in 2016 through the Educating Wales funding programme included:

- Teach First

The link beteeen low family income and poor aducabonal attainment is greater in the Walas than in
gimost any other developed country. This is ane of the UK's most destructive and pervasive social
injustices - it perpetuates inequality and confinas thousands of young people to a lifetime of unreslised
patential. To help address this, Teach First recruits high calibre, passionate graduates to support
schools in delivering the best education for pupils. Its teachers teach full time in those schools where
the majority of pupils come from the poorest families in Wales. Teach First focuses on developing
teachers as exceplional leaders of learning as well as giving them the skills and knowledge necessary
to have a profound impact on pupll achievement and aspirations.

- Institute of Physics
To enswe that studenis in Wales are recebving the Enstruction they require to progress furiher in
Physics, the Institute of Physics (supported by TWF) offer free, high quality, bespoke support for
physics teachers and their students in participating Welsh secondary schools through the Stimulating
Physice Metwork. The nebwork is comprised of 8 team of Teaching and Leamning Coaches who work
with schools to deliver neads analysis, continuing professional development for teachers and a range of

pupil suppart aclivities.

Spice (Time Crodits)

Time credits is an approach that has proven o be highly effective in engaging pupils and parents in (he
school and the wider communily, Building on, and complementing, Spice’s extensive Schools project in
South Wales, TWF conbributed towards the costs of an addifional worker o develop a programme of
activities to support young peophe in aneas of deprivation,

Financial review

Review of the financial position at the and of the accounting period
Total income during the year was £8, 503,237 (2015 £8,241,929), this includes donations from David and
Heather Stevens of £4,030,300 (2015 £2,984 480).

Total expenditura amounted to E7,637 228 (2015 £56857.931), grant funding aclivitles of £7,059,792 are
included within this figura.

Cwerall & swplus of £16,294.521 (2015 E13,342.252) was made during the vear after net gains on the
investments, detailed breakdown of the income and expenditure forms part of the notas o the accounts,

Tha Wataroo Foundation's investment income continues to come from share dividends, interest eamed on
bonds and other secusities and bank imlerest.  The Foundation's biggest asset conlinues lo be a significant
shareholding in Admiral Group, & UK-listed company. In addition, the Foundation has a diversified
money-market and bond portfolic managed by Whitley Asset Management.

Given that the Trustees comsider cimate change to ba one of society's biggest challenges, in 2016 the
Foundation took specific steps in relation to our existing investments to address this challenge.  In addition o
avoiding investments in direct equity or fixed income wehicles in companies whose primary activity is the
axploration for andfor the extraction of fossil fuels, we have also actively divested ocurselves of our few
inadvertent or historic holdings in this area. We have worked with Whitley Asset Management to incorporate
additional levels of scruliny within our investment screaning process so as to safeguard our stance. These
include wsing investment grade credit ratings from M3CI's ESG research process and Carbon Disclosure
Project report scores, ag well as considering the impact of investes companies' aclions on iropical rainforests.
In employing these measures, we aim o achieve a sub 1% exposure to the fossil fusl branch of the energy
sector al ol limes,

Triodos Bank continues to meet our main banking requirements, with CAF Bank handling small general
purchases.

Summary of Reserves
Al the year end unrestricted reserves were £144, 678,684 (2015 £128,383,763).



The Waterloo Foundation

Trustees' Annual Report fcontinwes
Year ended 31 December 2016

Resarves Policy
Du= fo the Foundation's sound financial siluation, the Trustees feel there is no requirement for an explicit

reserves policy.
Plans for future periods

The Waterloo Foundation has no radical plans 1o alter either its mode of operation or ils sirategy for
grant-rmaking over the coming months.

Under World Development, we will continue to support access to quality education, integrated WASH services
and family planning interventfions,

We continue with our ressarch info nutrition with the aim of ientifying pariners working 1o address all farms of
malnutrition,

The Environment Fund will continue 1o support marine fisheries and the protection of tropical rainforasts, in
addition we are crealing a new programme i support work looking into Brexil isswes in 2017,

Under our Wales Fund we continue our work looking at education in Wabes, with an ongoing strand of funding
which supports organisations that reduce the impact that poverty has on the educational attainment of young
people. In addition to this, the Foundation will continue to support programmes thal aim ko inspire young
people from diverse backgrounds to pursue further qualifications or careers in STEM subjects in order to
address the current downward trend in Wales, We intend to conlinue our work supporting carers and halping

people into work.

Qur Child Development Fund reopened in the autumn of 2016 with the appointment of a new Fund Manager.
The timetable for a re-invigorated fund was assembled in 2016 ready for future funding across owr key topics in
2017,

Structure, governance and managemeant

The: Trustess are pleased o present the lenth report together with the financial statements of the Foundation for
the period ended 315t December 2018,

The financial statements have been prepared in accordance with the requirements of the Charities Act 2011,
the applicable accounting slandards in the Uniled Kingdom and the requirements of the Statement of
Recommended Practice "S0RP FRS102 2015") "Accounting and Reporting by Charities”

Governing Document
The Waterloo Foundalion Is a regisiered charity governed by a trust deed dated 15th Decembear 2006,

Recruitment and Appointment
The Wateron Foundation s managed by its Board of Trusteas, which mests slx imes 8 year, Mew Trusteses
are appointed in accordance with the Foundation's trust deed.,

Induction and Training

All Trustees are provided with comprehensive informabion ralaling to their duties and responsibifites under
charity and company law, including a copy of the Foundalion's trust deed and the Charity Commission's
guidanca on the duties of charity Trusteas,

Organisational Structure

The Foundation is a small body and has a simple organisational structure, with the Chair and Trustees
oversaeing the work of the Foundalion’s office. The team comprises a Finance Manager/Company Secrelary,
5 Fund Managers spread across the main funds (World Development, Envirenment, Child Development and
Wales ) plus a Global Research Officer (supporting the Word Development and Environment Funds and
managing the World Development Small Granis Fund), an Execulive Assistani to the Chair and an Office
Administratorfdtanager.

Each Fund Manager proposes a seres of researched projecis to the Board of Trustees who either, accept,
=40 -
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Year ended 31 December 2016
rejact or defer them. These decisions are minuted by the Secretary to the Board, and then actioned by the
office team,

An independent HR consultant has been employved on a part time basis to ensure all stafl have up to date
Confracts of Employment, a8 Waterloo Foundation Employee Handbook which is regularly updated, and io
recommend and arange traiming requirements, together with HR support for staff,

The Employves Handbook is updated regularly as statutory requirements change. Annual reviews of employeas
are scheduled and caried out by a designated Trustee or by the Chair of Trusiees. A different Trustee is
available o staff in casea of dispute.

Related Parties

In 2007 Heather Stewens (Chair) and David Stevens (Trustee) donated to the Waterdoo Foundation, Admiral
Group plc shares to a value of E98 milkon. David Stevens, previously appointed as Chief Operating Officer of
Admiral was appointed Chief Executive Officer of Admiral in 2018, Both David and his wife Haather Stevens are
current shareholders.

The same Trustees have since made the following further contributions (o the Foundation:
2013 £6,499,800
2014 £3,002,500
2015 £2,984 480
2016 £4,030,300

Detads of ab transactions between related parties for this perod can be found in note 28 of the Financial
Statements,

Risk Management
The Waterloo Foundation operates documented Eines of authority and delegation, which are reviewed regularly
by its Auditors and Board of Trusteas. The Foundation also has segregation of dufies in ragard fo governance,
managament, grani-making. finance and investmeanl Procedursas am in place for documeantation of decisions,
acfions and issuas.

The Foundation’s strategic plan and budget are approved by Trustees and the Board regulardy reviews actual
results against budgels and forecasts,

Al every Trusiee meeling the current financial position is reviewed, a bi-monthly finance repon is produced and

monthly bank reconciliations are signed off by a Trustea. Investment reports are reviewed on a regular basis
and our Imresiment Advisors attend a Trustes Meeting once a year.

Trustess' responsibilities statement

The trustees are rasponsible for preparing the trustess’ report and the financial statemeants in accordance with
applicaibde law and Unitad Kingdom Accounting Standards (Unifed Kingdom Generally Accepted Accounting
Practica),

The law applicable to charibies in England and Wales requires the charity brustees to prepare financial
statements for each year which give a true and Ffair view of the state of affairs of the charity and of the incoming
resources and application of resources, of the charity for that period.

In prepaning these financial stalements, the rustees are required to;

»  gelect sultable accounting policies and then apply them consistently;

#  observe the mathods and principles in the applicable Charities SORP;

" make judgments and accounting estimates that are reasonable and prudent;

M prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charity will conlinue in business,

11 -
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The trustess are responsible for Keeping adequate accounting recosds that are sufficient to show and explain
the charity's transactions and disclose with reasonable accuracy at any time the financial position of the charily
and enable them o ensure that the financial statemenis comply with the Charities Act 2011, the applicable
Gharities (Accounts and Reports) Regulations, and the provisions of the Trust Deed, They are also responsible
for safeguarding the assels of the charity and hence for taking reasonable sieps for the prevention and
detection of fraud and other irregularities,

Apgproved by order of the board of trustees on \?{5[301? +vioeor. @0l Signed on its benalf by:

Trusbes

Caroume. . Oawes

Mame

-4z -
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Independent Auditor's Report to the Members of The Waterloe Foundation
Year ended 31 December 2016

We have audited the financial statemenis of Tha Waterloo Foundation for the year anded 31 December 2016
which compsise the statement of financial activities, statement of financial position, statement of cash flows and
the related notes. The financial reporting framework that has been applied in thedr preparation is applicabla law
and the United Kingdom Accounting Standards (United Kingdom Generally Accepted Actounting Practica),
including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of reland”.

This report is made solely 1o the charity's trustees, as a body, in accordance with requlabons made wnder
section 154 of the Charities Act 2011, Ouwr audit work has been undertaken so thal we might state o the
charity's trustees those matters we are required to state to them in an auditors report and for o ather purpose.
To the fubest extent permitted by kaw, we do nol accepd or assume responsibility to anyone other than the
charity and the charity’s fruslees as a body, for our audit work, for this report, or for the opinions we hawve
farmead,

Respective responsibilities of trustees and auditor

Az explained more fully in the trustees’ responsibilities statement, the trustees are responsible for the
preparation of the financial statemeants and for being satished that they give a true and fair view, We have besan
appainted as auditor under section 144 of the Charities Act 2011 and report in accordance with regulations
made under section 154 of that Act. Owr responsibility is fo audit and express an opinion on the financial
statements in accordamce with applicable law and International Standards on Auditing (UK &nd Irefand). Those
slandards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors,

Seope of the audit of the financial statements

An awdit invobees obtaining evidence aboul the amounts and dsclosures in the inancial statements sufficient to
give reasonable assurance that the fnancial staterments are free from materal misstatement, whether caused
by fraud or error. This includes an assessment of, whether the accounting policies are appropriate to the
charity’s drcumstances and have been consistently applled and adequalely disclosed; the reasonablenass of
significani accounting estimates made by the trustees; and the overall presentation of the financial stafements,
In additon, we read all the financial and non-financial information in the frusiees’ repor o identify malesal
inconsistencies wilth the audited financial statements and to identify any information that is appanently materially
incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course of performing tihe
audit. If we become aware of any apparent material misstatements or inconsistencles we consider the
implications for our report,

Opinlon on financial statements
In owr opénion the financial statemenis:

= give a true and fair view of the stale of the charity's affairs as al 31 December 2016 and of its incoming
rescurces and application of resources for the vear then ended;

% have been properly prepared Im accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been preparad in accordance with the requirements of the Charities Act 2011.

-13-
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Matters on which we are required to report by exception

W have nothing to report in respect of the following matters whare the Charibes Act 2011 requires us to report
ko v if, in our opinion;

# the informatkon given in the trustees’ report is inconsistant in any material respect with the fnancial
staternents; or

«  sufficient accounting records have net been kept; or
L the financial statements are not in agreement with the accounting records and retums; or

= we have not received all the information and explanations we require for our awdit,

¢

Carston

Chartered accountant & statutory auditor
15t Floor, Tudor House

16 Cathedral Rodad

Cardiff

CF11 8L

Dated: 25 *""”::j 2ol

Carston 15 aligitde fo ast ag an audifor in lerms of sechon 1212 of the Companias Aot 2008,

T



The Waterloo Foundation

Statement of Financial Activities

31 December 2016

Hoto
Income and andowments
Donations and legacias 4
Imvessiment income 3
Total income
Expanditura
Expenditwa on raising funds:

Imvestmeni managemant costs &
Expanditure on charilable activities V.8
Other expenditure 1
Total expenditure
Het gaing on invesimenis 12

Met income and net movement in funds

Reconciliation of funds
Todal funds brought forward

Total funds carried forward

2016 2015
Unrestricted
funds  Total funds Total funds
£ £ £
4,030,300 4,030,300  2.084.480
5472037 5472837 5257447
é_.ﬂﬁﬂ&.i:!? Y o0s03237 8241027
(136790)  (136,790)  (192.692)
(7.498,978)  (7,498,978)  (6.665,.239)
{1.460) (1,460) i
(7.637.228) (7)637,228) (B6,857,931)
14428012 14428012  11,958.256
16,294,021 16294921 13342252
128,363,763 128,383,763 115,041,511
144,678,684 144,678,684 128,383 763

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

All income and expenditure derive from continuing activities.

The notes on pages -i-ainzﬁ- form part of thesa finansial staterments.
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The Waterloo Foundation

Statement of Financial Position

31 December 2016

Fined assels
Tangible fixad assals
Irvestments

Current assats
Debtors
Cash at bank and in hand

Craditors: amounts falllng due within one year
Met current assels

Total assets less current liabilities

Met assets

Funds of the charity
Uinrestricted funds

Total unrastricted funds
Total charity funds

17
18

18

22

2016 15
E 4 £
34,773 28029
144,599,626 127,747,638
144,634,398 127,776,587
50,046 162,691
512,210 622,257
562,256 T84, 048
817,971 177,752
44,285 607,198
144,678,684 128,383,763
144,678,684 128,383,763
144,678,684 128,383 763
144 678,684 128 383,763
144,678,684 128,383 783
A gl aovr

Thesa financial statements were apgroved by the board of trustees and authonised for issue on

and are signed on behalf of the board by:

flame

Mama

The notes an pages 18 ta 26 form part of these financlal staterments,
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The Waterloo Foundation
Statement of Cash Flows

Year ended 31 December 2016

2016 2015
E £

Cash flows from operating activities
Met income 16,254,921 13342252
Depreciation of tangible fixed assets 10,533 11,371
Met gains on investments (14,428,812) (11,958,256)
Dividends, interest and rents from investments (5470,356)  (5,392.531)
Dther interest recetvable and similar incoma {2,581) 135,384
Loss on disposal of intangible assats 1,460 i
Accrued expenses 86,927 149,422
Changes in
Trade and other debbors 70,316 186,219
Trade and other cradilors 295,621 {517 420
Cash generated from operations (3,942,071}  (£,043,859)
Interest received 2,581 (135,384
Met cash used in operating activities (3.139,490)  (4,170,243)
GCash flows from investing activities
Dividends, interest and rents from ineestments 5,470,356 5,382,831
Purchase of tangible assets (17,977} {15.850)
Proceeds from sale of tangible assets 140 5
Purchases of other Investments (63,728,600) (41,247,354)
Proceads from sale of other investments 61,305,524 30,885,250
Mat cash from inwesting acivilies 3,028,443 3,114,867
Met decrease in cash and cash equivalents (110,047}  (1,084,376)
Cash and cash equivalents at beginning of year 622,257 1,686,633
Cash and cash eqguivalents at end of year 512,210 622257

The notes on pages 18 to 26 form part of these financial statemants.,
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The Waterloo Foundation
Motes to the Financial Statements
Year ended 31 Decambear 20186

Ganeral information

The charity is a registered unincorporated charity in England and Walss,
The address of the principal office s 46-48 Cardiff Fioad, Liandaff, Cardiff, CF5 20T,

Statement of compliance

These financial statements have been prepared in compliance with FRS 102, The Financial Reporting
Standard applicable in the UK and the Republic of Ireland’, the Statement of Recommended Practice
applicable to charities preparing their accounts in accordance with the Financial Repaorting Standard
applicable in the UK and Republic of kreland (FRS 102) (Chariies SORP (FRS 102}) and the Charities Act
2011,

Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the revaluation
of certain financial assets and liabilities and investment properties measured at fair value through income
or axpandiluns,

The financial statements are prepared in sterding, which is the funclional cumency of the entily.
Going concern

There are no matedial uncartainties about the charly's ability o conlinue.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management fo make judgements, estimales and
assumphions that affect the amounts reported, These estimales and judgements are continually reviawed
and are based on experience and other factors, including expectations of future events thal are believed
ta be reasonable under the crcumstances.

Fund accaunting

Unrestricted funds are available for use at the d@Escrelion of the trusteas to further any of the charty's
PUFpOSES,

Designated funds are unresticted funds earmarked by the rustees for particular fubure project or
commitment.

Restricted funds are subjected to restriclions on thelr expenditure declared by the donor or through the
terms of an appeal, and fall into one of bwo sub-classes: resiricted income funds or endowment funds.
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MNotes to the Financial Statemeants jeontinued
Year ended 31 December 2016

Accounting policies feeatinwed)
Incoming resources

All income i3 included in the statemant of financial activiies when entittemeant has passed to the charity, it

is probable that the economic benefils associated with the transaction will flow to the charity and the

amount can be reliably measured, The following specific policies are applied o particular calegories of
irncomee:

- income from danations or grants is recognised when there s evidence of entiement to the gift, receipt
is probable and its amount can be measured reliably.

- I'egal;:j' income is recognised when receipd is probable and entilement is established.

- income from donated goods is measured at the fair valua of the goods unless this is impracticle to
measure reliably, in which case the value is derived from the cost to the donor or the estimated resale
value, Donated facilities and servicas are recognisad in the accounis when received if the value can be
refiably measured. Mo amounts are included for the contribution of general voluntears.

= Dhidends, including the associated tax credils, are credited to the income and expenditure account
whaen they are recelved,

Resources expended

Expenditure is recognised on an accruals basis as a Habdity is incurred. Expenditure includes any VAT

which cannot be fully recovered, and is clagsified under headings of the statement of financial activities to

which it relates:

- axpenditure on raising funds includes the costs of all fundraising activilies, evenis, non-charitable
trading activities, and the sale of donated goods,

- expenditure on charitable activities includes all costs incurred by a charity in undertaking aclivities that
further s charitable aims for the benefit of itz beneficiaries, including those support costs and costs
redating to the governance of the charity apportioned to charitable activities.

= glher expenditure includes all expenditure that is neither related to raising funds for the charity ror parn
of ils expendilure on charitable activities. All costs are allocated to expenditure categories reflecting the
use of the respurce. Direct costs attributable o a single activity are allecated direcily (o that actvity.
Shared cosis are apportioned batween the activities they contribute to on a reasonable, justifiable and
consistent basis.

Grant policy
Grants given are recognised in the year in which they are offered and accepted without conditions
altached. Granis offered for a period of more than one vear are recognised as creditors if there are no

conditions to be met 1o receive further funding. Where a condition is included in the offer before future
instalments ane paid the fulure instalment grant is recognised as commitments,

Operating leases

Lease payments are recognised as an expense over the lease term on a siraighi-line basis. The
aggregate benefit of lease incentives is recognised as a reduction to expense over the kease term, on a
siraight-ine basis.

Tangible assets

Tangible assets are initially recorded at cosl, and subsequently stated at cost less any accumulated
depraciation and impairment losses. Any tangible assets camied at revalued amounts are recorded at the
fair value at the date of revaluation less any subseguent accumudated depreciation and subseguent
accumulated impaimment lossaes,

Depraciation

Depraciation is calculated s0 as to write off the cost or valuation of an asset, less s resldual value, over
the useful economic life of that asset as follows:

Fixtures & Filtings = 33 reducing balance
Equipmant = 33% reducing balance

-19-



3.

The Waterloo Foundation
Notes to the Financial Statements jcontinued
Year ended 31 December 2016

Accounting poelicles fontimued
Investmants

Unlisted equity imwestments are initially recorded at cost, and subsequently measwed at fair vakue, I far
value cannol be refiably measurad, assets are measured at cost less impainment,

Listed invesiments are measured at fair vabue with changes in fair value being recognised in income or
Expanditure,

Debtors and creditors receivable | payable within ene year

Debiors and creditors with no stated intarest rate and recenvabla of payabla within ona year aré recorded
al ransaction price. Any losses arnising from impairment are recognised in expenditurea.

Financial instruments

A financial asset or & financial liabiity is recognised only when the entity bacomes a party to the
confractual provisions of the ingtrument,

Basic financial instruments are initially recognised at the amount receivable or payable incleding any
refated Fransaclion costs, unless the amangement constitules a financing transaction, where it is
recognised at the present value of the future payments discounted at a market rate of interest for a similar
debt instrument.

Currant assels and current liabilities are subsequently measured at the cash or other consideration
axpectad o be paid or received and not discounted.

Where Investmenis in shares or preference shares arg publicly traded or their fair value can otherwise be
measured reliably, the investment is subsequently measured al fair value with changes in Fair vahue
recognised in income and expendilure, All other such invesiments are subsequently measured at cost
less impairment.

Defined contribution plans

Confributions to defined contribution plans are recognised as an expensa in the period in which the
relabed service |5 provided, Prepaid contributicns are recognised as an asset o the exiant thal the
prapayment will lead 1o a reduction in future payments or a cash refund.

When contributions anre not expactad o ba setthed wially within 12 manths of the end of the reparing date
iry which tha amployees render the redated sendcs, the liability s measered on a discownted prasent valua
bagis, The unwinding of the discount is recognised as an expense in the period in which it arises,

Donations and legacies
Unresiricted  Total Funds  Unrestricted  Todal Funds

Funcks 2016 Funds 2015
E E E E
Donations
Donations 4,030,300 4,030,300 2,584 480 2,584 480
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Investmeant income

Unsestricted Total Funds  Unresiricted  Total Funds
Funds 2016 Funds 2015
E E £ E
I from listed investments 5,470,356 5470356 5382 831 5362 6831
Bark interest receivable 2,288 2,296 2,288 2,208
Dther inlesest recelvable 285 285 (137 682) (137 B&2)
5472937 5472937 R25T7 447 5257 44T
Investment managemant costs
Inrestricted  Total Funds  Unrestricted  Total Funds
Furnds 18 Funds 2018
£ E £ E
Portfolic management 136,790 136,790 1492 682 152 5a2
Expenditure on charitable activities by fund type
Unresiricted Total Funds  Unvesidcted  Tolal Funds
Funds 2016 Funds 2015
E E E E
Grants & project funding 7,344,670 7,344,670 6,613,627 6,513,627
Support costs 154,308 154,308 151,612 151,612
7458 878 T.4598,978 8,665 239 6,665 230
Expenditure on charitable activities by activity type
Activities
underaken Grant funding Total funds Total fund
direcily aof actvities  Support cosls 2016 2015
E £ £ E £
Grants & project funding 284878 7050, Fo2 137,545 T 482,215 6,548 841
Governance costs - - 16,763 16,763 16,598
284,878 7,058 702 154,308 T 408,078 6,665,239
Analysis of support costs
Support costs
= Grant &
project funding  Total 2016 Total 2015
£ E £
Sitaff costs 60,218 60,218 £H E20
Fremisas 43,327 43,327 45,639
Communications and IT 1,664 1,664 348
General office 17,552 17,552 18,827
Financa costs 4,240 4,248 -
Govarnance costs 16,764 16,764 15,508
Depreciation 10,534 10,534 11371
154,308 154, 308 151,612
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Motes to the Financial Statememts jeontinued)

Year ended 31 December 2016

Analysis of grants

Grants to instifutions
Grants to instibuions

Total granis

Dther expenditura

Loss on disposal of assels for charily's
owWn use

Het gains on investments

Gains / (logses) on investment assels

Het incoma

Metincome is stated afler chargingcrediting):

Depreciation of tangible fixed assats
Loss an disposal of tangibla fixed assels

Auditors remunaration

Fees payable for the audit of the financial statements

Feeas payabla to the chanty's auditor and its associales for athar Senscas:

Sudit-redated assurance sarvices

Staff costs

The total staff costs and employes banefits for the reporting pericd are analysed as follows;

Wages and salaries
Social security costs
Employer contributions to pension plans

2016 2015
E £
7,058,792 & 187,144
7,058,792 8,187,144
Unresiricted Total Funds  Unresircied — Todal Funds
Funds Funds 2015
E E £
1460 - i
Unrestricted Total Funds  Unrestricled Total Funds
Funds Funds 2015
£ E £
(14428012 (14,428,912} (11,958,256) (11,958,256)
2016 2015
E E
10,533 11,371
1,460 -
2016 2015
E E
T.200 7.200
3,300 4 BOOD
20186 2015
E E
266 420 228 137
25,225 21,451
11,202 9,403
302,947 254,991
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15. Stalf costs fcominued)

The average head count of emplovees during the year was 9 (2015 8), The average number of full-ime
equivalent employees during the year is analysed as follows:

2018 2015
Mo, M,
Mumber of adminisirative staff 2 Z
Mumber of support staff T 6
k! 2]

No employes received employee benefits of more than E60,000 during the year (2015 Nil).
18,  Trustes remuneration and expenses

HNo remuneration or ofher benefits from employment with the charily or a related entity were received by
tha trusteas.

All trustees are entitled to claim reimbursement of the cost of altending meetings, two brustees weare
reimbursed £834 (2015 £560) for travelling cosis o altend meetings.

17. Tangible fixed assets

Fiociures and
fittings Equipment Total
E £ £

Cost
At 1 January 2016 42177 100,077 142,254
Additions 1.448 16,529 17,977
Disposats - (6,440) (6.440)
At 31 December 2016 43,625 110,168 153,791
Depreciation
At 1 January 2016 24 B0E 88 520 113,325
Charge for the year 3,598 6,935 10,533
Disposals - (4,840) (4,840)
At 31 December 2016 25,403 90,615 119,018
Carrylrg amount
At 31 Decembear 2016 165,222 19,551 34,773
At 31 Decamber 2015 17,372 11.5&7 28,929
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Investmants
Cash or cash Listad Othear
equivalents  investments  investmants Toxtal
E £ £ E

Cost or valuation
Al 1 January 2016 F2TBEATE 103,313,084 1,648,009 127,747,638
Additions 25,000,621 388370979 = 63,728,600
Disposals (41,713,795) (16,781,149) (T68,254) (59,264,198)
Fair value movemenis 1,920,078 0,183,347 1,275,161 12,387,586
At 3 December 2016 8092379 134,353,261 2,153,088 144,508 626
Impairment
At 1 January 2016 and
31 December 2016 _ _
Carrying amount
At 3 December 2016 8082379 134 353 281 2,153,986 144,599 626
&t 31 Decembear 2015 2278647 103 313,084 1,648,078 127,747 6838

Al nvvestments shown above are held at valuation.

Listed investments

The aggregate markel value of listed investments is £134,353 261 (2015: £103,313,084) and the stock
exchange value iz £134 353 261 (2015: £103,213,084).

Financlal assets held at fair value

Investments are stated at fair value at the balance sheet date, listed investiments are stated at the stock
exchange values at the year end.  Other investments are valued based on invesiment performance.

The historical cost of investments at the vear end date is E985,813,123 (2015 £101,381.873)

The following investments, which are all listad on the UK Stock Exchange, represent more than 5% of the
total value of the portfiolio:

Holding Market
‘Walue
E
Admiral Group plc 185p ordinary shares 3,941,400 75,513,264
Thera is no restriction on the realisation of this investmeant.
Debtors
2016 2015
E 2

Prapayments and accrued income 45,846 B8BTS
Oither dabiors 4,200 74516

50,046 162 8481
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Creditors: amounts falling due within one year

2016 215
E E
Trade creditors 443 658 162,486
Accruals and defored income 50,864 15,266
Social security and other taxes 8,418 =
Other craditors 6,030 -
517,971 177,752

Pensions and other post retirement benefits

Defined contribution plans

The amcunt recegnised in ncomea or axpendilure as an expensea in relation to defined contribution plans
was £11,302 (2015 £9,403).

Analysis of charitable funds

Unrestricted funds
At
Ag Gains and 31 December
1 January 2016 Income  Expendiune losses 2016
£ E E E £
General funds 128,383,763 8.603.237 (7,63T7.228) 14428812 144,670,684

Analysis of net assets betwean funds

Unrestricted Total Funds

Funds 2016

£ £
Tangible fixed assets 34,773 34,773
Irvstments 144 500,028 144,593,626
Current assels 5B2,256 562,256
Creditors less than 1 year (517,971} {517,971)
Met assets 144 6TH. 684 144,678,684

Other financial commitments

The charity was commitied to make donations worth E5,521,257 (£5,656,746: 2015) as at 31 Decermnber
2016,

Operating lease commitments

The total fulure minimum lease payments under non-cancellable operating leases are as folows:

2016 20153
E E
Later tham 1 year and not later than 5 years 38375 56,875

-25.
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Year ended 31 December 2016
26, Related parties
The charity has been under the control of the frustees since the charnly was set up. The charity was
started with an initial donation of £99 million from wo of the trustess, David and Heather Stevens. During
the year a further confribution of £4,030,300 (2015 £2,984 4B0) was made from the same trustees.
The charity paid the following amounts to organisations of which Heather is a trustea:

Chceana E225,004
Size of Wales E372.781

Heather Sievens resigned as a fruglee from Size of Wales on the 18 May 2016 and the above amount
represents granis given up to the date of resignation.



