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GARFIELD WESTON FOUNDATION

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 5 APRIL 2008

As the Chairman of the Foundation, | have pleasure in introducing the Annual Report of the Trustees for the year to
5 April 2008.

REFERENCE AND ADMINISTRATIVE INFORMATION

The Garfield Weston Foundation is a general grant-giving charity endowed by the late W Garfield Weston and
members of his family, which is registered with the Central Register of Charities, registration number 230260. The
Foundation is recognised by the Inland Revenue as an approved charity for tax purposes, the reference number
being X96978.

Principal Office: Weston Centre
10 Grosvenor Street
London W1K 4QB

Trustees: Guy H Weston, Chairman
R Nancy Baron (until 6 December 2007)
Miriam L Burnett (until 12 March 2008)
Camilla H W Dalglish
Catrina A Hobhouse
Jana R Khayat
Sophia M Mason
Eliza L Mitchell
Melissa Murdoch (from 6 December 2007)
W Galen Weston OC
George G Weston

Secretary to the Trustees: Janette Cattell

Administrator: Fiona Hare (until 31 December 2007)
Philippa Charles (from 1 January 2008)

Bankers: Bank of Scotland
St James’s Gate
14 - 16 Cockspur Street
London SW1Y 5BL

Solicitors: Slaughter and May
1 Bunhill Row
London EC1Y 8YY

Auditors: UHY Hacker Young LLP
Quadrant House
17 Thomas More Street
Thomas More Square
London E1W 1YW
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Fund Managers: Rensburg Sheppards
2 Gresham Street
London EC2V 7QN

Sarasin Chiswell (until 31 December 2007)
Juxon House

100 St Paul’s Churchyard

London EC4M 8BU

Unigestion (Guernsey) Limited (from 1 January 2008)
PO Box 255

Trafalgar Court

Les Banques

St Peter Port

Guernsey GY1 3QL

STRUCTURE, GOVERNANCE AND MANAGEMENT

Structure
The operation of the Foundation is governed by a Trust Deed dated 10 October 1958.

At 5 April 2008, the Foundation owned 79.2 per cent of Wittington Investments Limited, a company registered in
England. Wittington Investments is the ultimate holding company of Associated British Foods plc, which is listed
on the International Stock Exchange, and Fortnum & Mason plc and Heal’s plc. Under the terms of the Trust Deed,
the investment in the Wittington Investments Limited group of companies forms the permanent capital endowment
of the Foundation and the Trustees may not dispose of those investments except by a unanimous vote of all the
Trustees.

Governance and management

In accordance with the Trust Deed, after the death of Mr W Garfield Weston and his wife, their descendants
became Trustees. The number of Trustees is limited to ten but must be at least five. If the number of Trustees
drops below five, new Trustees fall to be appointed from amongst the lineal descendants of W Garfield Weston. In
December 2007 Nancy Baron expressed a wish to retire as a trustee and her daughter Melissa Murdoch was
appointed in her place.

The Trustees are very sad to report the death of Miriam Burnett on 12 March 2008. Mrs Burnett was the eldest of
the 9 children of Mr W Garfield Weston. She was a woman of enormous character, a guardian of the ethos and
principles of the Foundation and also a compassionate and much loved mother, aunt, sister and colleague. She
will be most sorely missed.

Being family members, incoming Trustees are aware of the aims and objectives of the Foundation and the manner
in which the Trustees carry out their responsibilities. Nearly all of the Trustees are on the board of other charitable
entities either in the UK or the United States. The Foundation is a member of the Foundation’s Forum and also
receives the main charities’ journals. This ensures that the Trustees are well placed to keep up to date with
developments in charity practice and regulations. In addition, the Trustees receive direct information in relation to
important areas from both their Secretary, who attends monthly meetings and is a practising lawyer with expertise
in the charities’ field, and from their auditors, UHY Hacker Young LLP.

The Trustees are directly responsible for the management of the Foundation and hold regular meetings in order to
consider grant applications for more than £100,000 and to ratify grants which have been made since their previous
meeting. While the initial processing of grant applications is dealt with by the Administrator, every application is
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seen by at least one of the Trustees. The Trustees also hold an annual meeting in order to adopt the Annual Report
and Accounts and to carry out a formal review of the fulfilment of the Charity’s aims and objectives and the
investment performance over the year.

The Trustees would like to record their grateful thanks to Mrs Fiona Hare for the contribution she has made to the
Foundation over her nearly twelve years’ service as administrator. Over that time, the numbers of applications
received and level of grants made have increased substantially and the systems and procedures which Fiona put
in place have enabled the Trustees to support a broad range of charitable projects with the minimum of
administrative costs. The Trustees are delighted to welcome Philippa Charles as Fiona’s successor and wish Fiona
a well-earned retirement.

Risk management

The Trustees are satisfied that appropriate protection, systems and checks remain in place in order to mitigate
exposure to major risks. The Trustees have begun a review of their computer systems in order to ensure that they
continue to satisfy the Foundation’s requirements and can be maintained adequately.

The Trustees regularly review the levels of risk with their independent investment managers ensuring they are
commensurate with investment returns. As a result of this review the Trustees have replaced Sarasin Chiswell with
Unigestion with the aim of achieving a better overall rate of return and reduced risk — see the section of this report
headed ‘Investment Performance’ for further details. The Trustees also regularly review the performance of the
underlying assets in the Wittington Investments Limited Group.

INCOME AND GRANT-MAKING AIMS AND OBJECTIVES

The Trust Deed contains broad charitable objects which allow the Trustees, in their discretion, to pay or apply the
income and, subject to the restrictions set out below, the capital of the Trust Fund to or for the benefit of any
charitable bodies, trusts, associations, institutions or organisations.

This year, the Trustees have supported 1392 appeals out of a total of 3326 applications. While the number of
appeals supported has reduced since 2007 (then 1,982), the total donations in cash terms are very similar to last
year’s levels (around £38m). This figure includes a major grant of £10m to Oxford University towards the
development of the Bodleian Library. In addition to the £10m paid this year, the Trustees have committed a further
£15m to the project to be paid as to £10m in 2008 and £5m in 2009. In accounting terms, these forward
commitments are shown as grants awarded in the current year which gives rise to the substantially increased
grants figure in the annual accounts (51.5m). More details of the grant to Oxford can be found in the ‘Grant
Activity’ section of this Report. This is the first substantial grant of this level since the Trustees made grants
totalling £20m to the British Museum Great Court development in 1997 and 1999 and reflects the Trustees’
commitment to making landmark grants on a periodic basis for projects of major national significance and
importance.

Since the total investment income for the year (albeit showing a 10% increase on the income for the 2007 year)
was only £38.7m, the Trustees have utilised some of their expendable capital (representing profit on their
investments with Rensburg Sheppards and Sarasin Chiswell over the past five years) in order to fund part of the
Oxford University Grant.

The remaining grants made, as usual, support a wide range of charitable activities. Once again, (even excluding
the grant to Oxford University) the largest amounts of grants by far in terms of value were in the education
category, including lead grants to the Victoria and Albert Museum and the Mary Rose Trust, Portsmouth and
various substantial grants to universities and specialist schools such as the Royal School for Deaf Children and
Royal National College for the Blind.

For more details of the various grants made please see the ‘Grant Activity’ section of this Report.
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Grant making policy

The Foundation continues to accept only appeals from UK registered charities. No applications from individuals
are considered. The Trustees aim to deal with each application within four months of its being received. All
applications are considered on an individual basis and, whenever it is considered necessary or desirable, visits are
made by Trustees and/or the Foundation’s Administrator in order to gain a better understanding of applicants’
requirements. Regular contact is maintained with recipients of grants for monitoring purposes, including follow-up
visits. A copy of the grant-making guidelines, which includes the criteria which are taken into consideration when
assessing applications, is available on the Foundation’s website (www.garfieldweston.org) or from the
Foundation’s office on request.

The Trustees are aware of the new requirements as to public benefit and the Charity Commission’s guidance on
this topic. The Trustees are satisfied that they meet the public benefit requirement by supporting a wide range of
charitable activities. Although it is not up to the Trustees to ‘police’ the delivery of public benefit by the charities
which they support, they have this in mind when considering applications and they also continue to support only
UK registered charities.

ACHIEVEMENTS AND PERFORMANCE

The positive investment returns produced by the portfolio of non-Wittington Group Investments since 2003 (which
has enabled the Trustees to make use of surplus expendable capital) and the continued increase in Wittington
dividends mean that, once again, the Trustees have been able to make grants which exceed the level of their
income without unduly reducing their cash reserves in real terms.

Investment performance

The Trustees’ portfolio of non Wittington Group investments has continued to perform well and out performed
both the agreed benchmark of RPI plus 3 per cent over a rolling three year period and the WM Index for Charities
Constrained by Income. The Trustees were conscious, however, that the Rensburg Sheppards portfolio has, over
the period since initially invested, out performed that of Sarasin Chiswell. The Trustees therefore, towards the end
of 2007, took a decision to alter the traditional ‘single manager approach’ in relation to the Sarasin Chiswell
portfolio and to replace it with a portfolio based upon a multi-asset/multi-manager approach. The aim of this was
to achieve a better level of return for the same level of risk by diversifying asset classes and selecting specialist
underlying managers for each asset class. The main part of this diversification is provided by hedge funds and the
Trustees have taken the view that the use of these funds is appropriate within the context of the overall level of the
Foundation’s Wittington and non-Wittington assets (such funds representing only 17% in value of the non-
Wittington investments and a de minimis proportion of the overall investment value). Having interviewed a number
of prospective managers, the Trustees selected Unigestion to carry out this investment policy for them. In order to
provide a suitable comparison, the Trustees withdrew capital from the Rensburg Sheppards portfolio in January
2008 (representing the expendable capital used partially to fund the Oxford University grant) so that the Rensburg
Sheppards portfolio was reduced in value to £40m. £40m of the value previously invested with Sarasin Chiswell
was then transferred to Unigestion.

The Rensburg Sheppards/Savills’ Charities Properties Fund continues to produce good returns amounting to plus
10.7 per cent for the year to 5 April 2008.

Once again, the Foundation’s principal investment in the Wittington Group has maintained a steady upward
performance and the dividends paid by Wittington have increased by around 10 per cent. The Trustees receive a
report on an annual basis which includes a detailed consideration of the underlying activities of Associated British
Foods, Fortnum & Mason and Heal’s. Further analysis of the investment assets can be found in Note 8 to the
Financial Statements. A copy of Wittington Investments Limited’s accounts for the year to 15 September 2007 can
be obtained from the Foundation’s principal office.
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FINANCIAL REVIEW

In addition to grants paid, the Trustees also had, as at 5 April 2008, over £21 million of forward commitments,
including the £15 million to Oxford University. Of these, however, £3 million had already been accounted for in
earlier years. This is in accordance with the policy that grants are recognised in the statement of financial activities
when approved by the Trustees and communicated to the recipients, irrespective of the future period over which
payments are to be made, and the obligations outstanding at the year end are recognised as creditors. The figure
for forward commitments also reflects the release or expiry during the year of earlier forward commitments,
including the £2.5 million commitment made to Stonehenge on the basis that the project could not proceed as
planned.

The Foundation was a remainder beneficiary under the terms of a non-charitable trust also established by Mr W
Garfield Weston. The Trustees have agreed with the life tenant of that trust to a partitioning of the trust assets
based upon a proper actuarial valuation and, as a consequence, became entitled during the year to a 59.6% share
in a Bermudian company called Clarendon Limited which had a value of £7.2m. The company is in the process of
liquidation and the Trustees regard the cash to be received in due course as expendable capital.

Reserves

The Trustees’ policy of keeping income reserves of around half a year’s income has enabled them to make the lead
grant to the Bodleian Library this year and, at the same time, maintain their more general levels of grant-making.
Following that payment, and taking into account the forward commitment to Oxford, the Trustees are mindful that
their income reserves, at least in accounting terms, have been reduced substantially below their target figure. The
Trustees will therefore carefully monitor income and expenditure over the next few years in order to replenish those
reserves.

Investment objectives

The Trustees’ investment objectives as set out in the policy statement are to preserve the absolute value of the
capital, whilst maintaining its ‘real’ value. The managers are instructed to adopt a relatively conservative
investment strategy investing in a balanced portfolio without geographical, currency or sector restriction, subject
to the terms of a Charity Commission Order dated 19 September 2001. The Trustees reviewed their investment
performance benchmark during the course of the year, and increased this to RPI plus 4% over a rolling three year
period. They recognise, however, that market conditions may result in that benchmark not being met immediately.

The Trustees do not have any ethical investment policy. However, Associated British Foods and other companies
within the Wittington Investments Limited Group have ethical business practices.

Trustees’ responsibilities for the financial statements

Charity law requires the Trustees to prepare financial statements for each financial year which give a true and fair
view of the charity’s incoming resources and application of resources during the year and of its state of affairs at
the end of the year. In preparing those financial statements the Trustees are required to

@ select suitable accounting policies and then apply them consistently;

@® make judgements and estimates that are reasonable and prudent;

@ state whether applicable accounting standards and statements of recommended practice have been followed,
subject to any material departures disclosed and explained in the financial statements; and

@ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charity will continue in operation.
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The Trustees are responsible for keeping proper records which disclose with reasonable accuracy the financial
position of the charity and enable them to ensure that the financial statements comply with the Charities Act 1993.
They are also responsible for safeguarding the charity’s assets and hence taking reasonable steps for the
prevention and detection of fraud and breaches of law and regulations.

PLANS FOR FUTURE PERIODS

The Trustees aim to continue to increase annual income levels and to consider and support the widest range of
charitable activity consistent with their objects and their grant making policy. The Trustees are, however, mindful of
the levels of income reserves and of the need to budget properly for the substantial forward commitments made to
Oxford University over the next two years. This means that they may not be able to make the same overall levels of
grants to other projects as in previous years. Where possible, the Trustees aim to consider together similar appeals
within particular categories. However, they are mindful of the value of retaining some flexibility in the process by
which applications are considered.

GRANT ACTIVITY

Arts - £6,365,500 distributed in 126 grants

In the Arts category, the Royal College of Art received £1,000,000 for the development of their Battersea campus
to include studios, workshops, teaching spaces, incubator units for start-up businesses and room for a
programme of talks, lectures and exhibitions. The Art Fund received a grant of £1,113,000 in response to the
appeal to rescue Dumfries House in Ayrshire for the nation. Completed in 1758, this magnificent Palladian mansion
set in a 750 acre estate is one of the grandest and most imposing designs of any house in Scotland. In addition the
furniture comprises one of the most outstanding eighteenth century collections in any house in the United
Kingdom with magnificent examples of the work of Thomas Chippendale and Scottish craftsmen such as
Alexander Peter and William Mathie. It is arguably the most complete and intact collection surviving in any Scottish
country house, with the pieces still remaining in-situ in the locations originally designed for them by Robert Adam.
A new trust has been set up and it opened to the public in June 2008.

There were two grants made of £500,000, to the Royal Festival Hall at Southbank, and also to the Shakespeare
Globe Trust. The grant to the Festival Hall was for a comprehensive refurbishment project which will create
riverside and roof terraces with better hospitality spaces, more open access and circulation, an education centre,
replacement seating, improved technical and backstage facilities and upgraded acoustics. The grant to the
Shakespeare Globe was in contribution to their extensive redevelopment programme to upgrade facilities which
will include workshops, a rehearsal studio, viewing gallery and comprehensive disability access. Both grants are
reflective of the Trustees’ continued interest in, and support for, arts projects which are interactive and accessible
to their local communities and wider audiences.

Sadlers Wells received a grant of £150,000 which supported the ongoing development of their programme, and in
particular their international work. They host some of the world’s finest visiting companies and commission new
work and are currently extending their production capability with international co-production projects.

There were also a number of grants of £100,000 which included donations to the London Philharmonic Orchestra
for its education work, Scottish Ballet towards relocating its premises in Glasgow and the Ruskin Museum in
Coniston for the restoration and display of Donald Campbell’s ill-fated Bluebird. Additional donations to a range of
organisations also reflected the Trustees’ desire to support arts projects in locations across the UK, examples of
which included Artes Mundi in Cardiff, the National Youth Orchestra of Scotland and the Old Museum Arts Centre
in Belfast.

The Royal Court Theatre received a grant of £50,000 for its Rough Cuts programme, which focuses on developing
new writers’ skills and encouraging the research of new ideas and projects. It will enable writers to work
collaboratively with directors, actors and designers in experimenting and taking risks in a supportive and
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dedicated environment. This grant demonstrates that the Trustees are willing to consider all art forms from ancient
and traditional to the most contemporary.

A grant of £50,000 was donated towards the redevelopment of Spike Island in Bristol, a large facility for artists with
studios, exhibition areas, workshops and education spaces. One end of the building is rented to the University of
the West of England’s Department of Fine Arts which, added to other commercial rents, help to ensure that the
project is self-sustaining.

Community - £1,450,500 distributed in 195 grants

The largest grant in this category was for £250,000 to Kingsgate Community Centre in Peterborough. Kingsgate is
a church community group that focuses volunteer effort on a wide range of community support activities. These
range from furniture recycling to courses on money and debt management; parenting and relationship skills. The
centre also runs daily after-school activity clubs for disadvantaged children, youth groups for teenagers and
volunteering days involving litter-picking, repainting run-down community spaces and a companion scheme for
the elderly. They receive referrals from over 65 social agencies across 5 counties.

A donation of £50,000 was given to Pembroke House which is an active community project in Walworth occupying
a substantial Grade II* listed property in one of Europe’s largest social housing estates. The Trustees contributed
towards essential renovation and restructuring which will make the building sound and fully accessible and enable
a wider range of activities and participants to be involved.

Other grants included £25,000 each to Gracious Street Methodist Church in Knaresborough towards new
purpose-built facilities for its community work; Wanstead Flats Playing Fields for new changing rooms and St
Agnes Miners & Mechanics Institute for restoring its building into gallery space and multi-use community facilities.
Village halls in Mudford, Gretton, Clothall, Glenfarg and Punnetts Town all benefited with grants of £10,000.

Education - £34,864,500 distributed in 142 grants

In this financial year this category received the largest proportion of the distribution, impacted in particular by the
grant of £10 million and commitment of a further £15m over the next two years made to Oxford University for the
New Bodleian Library.

The Campaign for the University of Oxford is organised around three major strategic themes; supporting students
and the life of the University, supporting academic staff and programmes and supporting infrastructure and
buildings. The planned programme of investment by the University is designed to achieve a permanent
transformation in the way the Colleges, Divisions and Departments of the University sustain themselves. The
upgrading of key buildings and infrastructure will bring important changes to the physical face of Oxford for
generations, including new facilities, accommodation and infrastructure to support academic and communal life,
and the preservation and enhancement of their historic fabric to the Colleges and Halls. The new Bodleian will
open up the site to wider audiences through the use of spaces for events, lectures, exhibitions and readings.
Seminar rooms will be created to enable students to handle delicate original materials safely, and multi media
resources will be used to build a world-class learning experience.

There will also be a new conservation centre to preserve ancient manuscripts and texts, using both the latest
technologies and traditional approaches in concert. In the current age of technology and digitisation, the purpose
of the Library is evolving into one where the services it provides and the connections it facilitates are increasingly
important, and the fact that it is able to house rare and highly valuable materials will continue to place it in the role
of a vital resource for the University and for the United Kingdom. This is the largest single grant ever awarded in the
history of the Foundation and reflects the Trustees’ commitment to supporting excellence.

Museums also feature strongly this year, with a grant of £1,500,000 to the Victoria & Albert Museum for the
creation of the Medieval & Renaissance Galleries. £1,000,000 was given to the Mary Rose Trust in Portsmouth for
the ongoing conservation of Henry VIlI's favourite warship which requires highly specialised preservation
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techniques to secure the ship and artefacts for future generations. In addition new visitor and educational facilities
will be created in a purpose-built home for the ship, bringing all the artefacts onto the same site as the ship itself.

The National Museums of Scotland received £500,000 for the transformation of access, facilities and learning
space for their outstanding collections in art, science and the natural world, which is visited by over 800,000
people a year. The London Transport Museum, originally supported with a grant of £200,000 in 2004, received a
further £100,000 to help complete the redevelopment.

The Universities of Nottingham Trent and Strathclyde both received £500,000 this financial year. The former grant
was for the upgrade of dated buildings unsuitable for teaching space. Two of their main buildings, both Grade 2*
listed, will be reordered to create new learning spaces and flexible, modern facilities. By demolishing 1960’s
extensions, and clearing a car park, a new enclosed quadrangle will be created. A further car parking area will be
removed and a new hub, the heart of the whole campus, will serve as a student support, community information
and public access area.

The grant to the University of Strathclyde was also for a major capital project. The University has created a new
Institute to be a pioneering, world-class centre for research and teaching in drug discovery and development. It
will bring together leading researchers in the chemical, biological and pharmaceutical sciences to help combat
important health issues of the 21st century. The proposed new building will take the work forward, merging five
departments onto one site. The building will include laboratory space for 150 researchers, teaching laboratories for
100 students, ancillary laboratories and social learning spaces.

Seven grants of £250,000 were awarded over the course of the year, of which four are for capital projects
benefiting people with special needs, namely TreeHouse Trust, a school for children with autism, The Royal School
for Deaf Children in Margate, the Royal National College for the Blind and the National Star College in Cheltenham
which provides further education for young people with severe & complex disabilities. The Trustees remain highly
committed to supporting educational attainment for those with specialised needs, enabling people to reach their
potential.

The Prior’s Court Foundation in Thatcham, another establishment for children with severe autism, received further
support towards its capital improvements, this time with a grant of £100,000. A grant of £50,000 was provided to
the Red Balloon Learning Centre in Cambridge to develop its work with children who have been the victims of
bullying.

The Hansel Foundation in Scotland, which provides supported living and educational projects for people with
complex disabilities, was supported with a grant of £30,000 towards the creation of a new four-bedroom
bungalow. This facility is intended to help young people to make the transition from school into adult life. In
addition, the Amberley Working Museum received a grant of £15,000 towards delivering a programme of lifelong
learning for people of all ages, with specific programmes designed to respond to the National Curriculum.

Contributions were also made to bursary funds in a number of establishments, at various levels of learning, to help
disadvantaged students to access high quality education.

Environment - £842,000 distributed in 32 grants

Grants of £100,000 were provided to Painshill Park Trust, the Woodland Trust and the United Kingdom Antarctic
Heritage Trust. In the last fifteen years Painshill Park has researched and restored its 18th century landscape and
visitor facilities have been provided, including a purpose built education centre. The final stage of the programme
of restoration, the ornamental buildings (“follies”), is now under way and the Trustees have agreed to help to
complete this work. The grant to the Woodland Trust is towards the cost of purchasing an extension to Elemore
Woods together with undertaking a three year programme of tree-planting, conservation work, community
engagement and public access works.

£50,000 is provided to the Father Thames Trust for the restoration and conservation of the various historic gardens
and public spaces along the river.
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The Tree Council was granted £20,000 towards its Tree Warden scheme and The Little Ouse Headwaters Project
£10,000 for restoration of grazed wet fen and wet meadow. A similar amount was also provided to the Royal
Society for the Protection of Birds for helping to reintroduce the Red Kite into Northern Ireland.

Health - £3,466,250 distributed in 78 grants

This financial year the Institute of Cancer Research received £500,000 towards the development of new drugs, and
Cancer Research UK the same amount towards the programme of breast cancer research being carried out in their
Cambridge Institute.

There were three grants of £250,000, to the Thrombosis Research Institute, Breakthrough Breast Cancer and to
Imperial College of Science, Technology & Medicine. The aim of the Thrombosis Research Institute is the detection
of those at high risk of thrombosis and the development of effective and affordable therapies. Breakthrough Breast
Cancer ‘s grant was towards their cohort study which will initially cover a ten year time frame and include 100,000
women over the age of 18; the Trustees matched their earlier grant towards the project to enable them to meet
their targets. The grant to Imperial College was to support a new Chair of Science & Society, with the aim of
improving public engagement with science and to build greater levels of understanding and education in the
scientific disciplines.

Changing Faces received £100,000 towards their work in supporting adults with facial disfigurement. This
organisation assists both children and adults who experience life with facial differences, whether from birth or
acquired in later life through accident or illness — the charity helps individuals navigate the challenges they face in
life with confidence, and they also raise awareness of the issues involved to the wider community and to
healthcare professionals.

Additionally there were four grants of £100,000 to the School of Health & Social Care at Oxford Brookes University
(for osteopathy clinics), Meath Epilepsy Trust (for the modernisation of its facilities), Marie Curie Cancer Care
(towards replacing their Glasgow hospice) and Action Medical Research (for research into chronic pain in children).

As in previous years, various other hospices and medical charities across the country benefit with grants ranging
from £250 to £50,000

Religion - £2,580,000 in 389 grants

Religion again accounts for the largest number of grants, the majority being for £10,000 or less for fabric repairs
and re-ordering. The exceptions are cathedrals and some important churches with major capital appeals towards
which the Trustees provided more significant support.

Ely Cathedral received the largest grant, £250,000. As with most ancient heritage buildings urgent fabric repairs
were required, and they also aim to build an endowment fund to support the Choir. The Trustees helped to provide
music scholarships.

Grants of £100,000 were provided to the Cathedrals of Hereford, Bristol and Rochester and £50,000 to the Selby
Abbey Appeal, all for capital requirements. Selby Abbey has received previous support from the Foundation as the
Trustees note the ongoing challenge to repair and restore the stonework, much of which has been affected by
pollution. The Abbey is the largest parish church in England, founded by William the Conqueror in the 11th century,
and is one of the few great monastic churches to survive the Dissolution of the Monasteries.

£50,000 was donated each to St James’s Church on Piccadilly, Worcester Cathedral, Clonard Monastery in
Belfast, Llandaff Cathedral in Cardiff and Wells Cathedral. The latter topped up an earlier substantial grant towards
a £6 million appeal to open up and restore the medieval spaces, including the Undercroft which was previously not
accessible to the public. The appeal aims to improve access throughout, provide purpose-built facilities for the
music, a dedicated education space and an interactive interpretation centre.
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The challenges facing St Pancras Parish Church are typical of many churches throughout the UK and illustrate the
commitment of local communities to raise the funding they need to carry out their ministries. In addition to normal
Sunday and weekday services Saint Pancras provides advice and support and runs projects for both the elderly
and the young. In addition there are regular recitals, lectures, discussion groups and social welfare activities. The
Trustees recognise that this level of community activity can put strain on the facilities so a grant of £25,000 was
provided towards improved access, toilets, kitchen facilities and meeting space.

Another typical example is the case of St Mary’s Church in Chiddingfold, where the cramped Grade | listed
building struggles to meet the growing needs of the community, particularly the expanding Sunday School and
youth groups. A new church room, specifically designed to minimise the visual impact on the ancient church, is
planned to solve these problems and the Trustees provided a grant of £5,000 in support of this.

Welfare - £3,296,750 distributed in 238 grants

The majority of grants made in this category were under £20,000, however donations of £100,000 each were made
to Emmaus UK, Erskine, The Stroke Association and the Royal National Institute for the Blind.

Emmaus helps homeless people to help themselves, providing accommodation, full time work and training in an
increasing number of “Communities” throughout England. Residents are required to work five days a week,
collecting, refurbishing and selling donated goods. In return they receive food, clothing, rooms of their own and
pay. The scheme aims to reduce dependency on handouts, teach new skills and build self respect and self
sufficiency. Once set up, each Community aims to become self-financing and companions sign off primary
benefits to work full time within the Community. Emmaus aims to create another six Communities by 2010.

Erskine is the foremost ex-service care facility in Scotland. It includes residential nursing (there are 353 permanent
residents in four care homes across central Scotland), a 40 bed specialist dementia care unit, respite care, 56 war
pensioners’ cottages and a woodwork factory, print shop and Garden Centre providing training, employment and
rehabilitation for disabled workers. They provide therapies and support on site, together with social facilities and a
full programme of events and activities. The Trustees’ grant was to help set up a new residential facility in
Edinburgh.

The Stroke Association sought support for launching a major media campaign to raise awareness amongst the
general public that strokes are treatable, can be prevented and that investment into medical research will help
save more lives.

The fourth grant for £100,000, to The Royal National Institute for the Blind, was for developing their Finding Your
Feet programme nationally. The programme provides emotional and practical support to newly diagnosed blind
and partially-sighted people through the delivery of residential workshops covering a wide range of relevant
topics.

The Parchment Trust offers day care, leisure, occupation and support to people with very specific needs.
Currently, the Trust runs a Cooperative for 19-plus school leavers with learning disabilities, a horticultural scheme
for people with a variety of disabilities and 1 to 1 day schemes for those with profound and multiple disabilities.
Eviction from their premises in Ore became likely so they embarked on an emergency fundraising drive to raise
sufficient funds to purchase the premises. This was supported with a grant of £50,000.

£50,000 was given to the Royal National Institute for the Deaf. The RNID has introduced a new service for deaf
people with mental health issues aimed at bridging the gap between specialist healthcare provision and
independent living. The Trustees’ contribution is to help with the building of specialist residential units.

A similar grant was provided to Barrowmore in Chester, a residential unit providing vocational training and
meaningful employment for 35 people with disabilities. The project is the creation of supported move-on
accommodation to encourage those with sufficient potential to achieve the maximum independence.
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The Byker Bridge Housing Association in Newcastle received a grant of £30,000 towards the building of a new
hostel. Combat Stress also benefited with £30,000 for its work with ex-Service men and women suffering from
psychological injury such as clinical depression, phobic disorders and Post Traumatic Disorder.

Christians Against Poverty has been supported on a regular basis by the Trustees since its inception twelve years
ago. Having started in one room the charity now operates its debt counselling service through a network of 72
centres based around the UK, all opened in partnership with a local church. It received a further grant of £25,000.

Home-Start UK is another charity which has been a beneficiary for many years and several branches feature on
the list again this year whereby volunteers befriend mothers with young children who are often in challenging
situations. An additional grant of £30,000 was provided to the national office for their bespoke training programme
for new Scheme staff.

The U-Turn Project in East London was supported with £5,000 for its core costs. This charity provides services to
vulnerable women, particularly those involved in street prostitution. Most have multiple needs including housing,
health and drug issues.

Youth - £1,871,000 distributed in 189 grants

The two largest grants in this category were for the Outward Bound Trust and the Marine Society & Sea Cadets,
both of which received £100,000. The Outward Bound Trust is at the forefront of challenging and innovative
outdoor learning and has centres located in Fort William, Aberdovey and Ullswater. Young people are introduced
to both physical and mental activities, and are encouraged to try new things in a safe and controlled environment.
The Trustees recognise that outdoor adventure makes a significant contribution towards the development of
young people.

The Sea Cadets is the nation’s most enduring maritime youth charity, with 400 units throughout the UK and 15,000
young people engaged in learning nautical and other skills. Fun, friendship, adventure and the acquisition of new
skills is at the core of the organisation. This year’s grant helped to acquire a new training vessel.

There were several grants of £50,000, mostly for charities organising a range of activities for young people. The
Woodlarks Camp Site Trust in Farnham is redeveloping some outdated support buildings, the Rona Trust in
Southampton is replacing one of its yachts and TocH in Aylesbury is being supported in its work encouraging
young people to volunteer. Lodge Hill Trust activity centre near Chichester received £30,000 for refurbishing
overnight accommodation.

£25,000 was donated to Skill Force Development for its work with disadvantaged and vulnerable young people. It
aims to build confidence and self-esteem, and also to develop team work, problem solving and leadership skills.
It takes place largely within schools and complements the statutory provision. This grant was in support of the
ongoing delivery of their work in Islington and Greenwich.

Kids’ City received £15,000 to help maintain and grow its frontline work in the inner city boroughs of Lambeth and
Wandsworth. Activities range from martial arts to arts and crafts, keeping children engaged and active. An
extensive volunteering and training programme for young people and adults with limited work experience has also
been introduced.

£15,000 was also received by the Exodus Project in Barnsley, which runs activity clubs for children aged 8 to 11
and separate clubs for older youths. It also visits children and their families in their homes in order to support
parents and carers as well as the wider community.

The Trustees considered a wide range of projects of varying scale, demonstrated by a £1,000 grant made to
Holiday Support in Cheltenham, which provides respite holidays for children living in Women’s refuges in
Gloucestershire. Similarly the 21st Hartshill Scouts was supported with £1,000 for new camping equipment.
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REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 5 APRIL 2008

Other - £60,000 distributed in 3 grants

The largest grant in this category was to the Landmark Trust which was established to rescue historic and
architecturally interesting buildings and their surroundings from neglect and, when restored, to give them new life
by letting them out to stay in as places to experience. The Trust has now restored almost 200 buildings, with the
holiday lets covering the costs of ongoing maintenance. The current £50,000 grant is towards the restoration of
the Grade Il listed Silverton Park Stables in Devon, a rare example of an unconverted stable block built in the mid-
19th century and in itself the size of a large country house.

Friends of Anne of Cleves House in Lewes, Sussex, received £5,000 towards renovation work and a similar
amount was provided to the Heritage of London Trust for the restoration of the Minnie Lansbury bracket clock
which hangs in Bow Road, Tower Hamlets. This memorial clock commemorates the brave East End suffragette
heroine from the 1920s, who was a Labour councillor in Poplar, and who served a six week prison sentence for
refusing to levy full rates in the poverty-stricken area.

Total - £54,796,500 distributed across 1392 grants

Guy H Weston
Chairman of the Trustees
8 September 2008
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REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 5 APRIL 2008

SUMMARY OF GRANTS PAID IN THE YEAR ENDED 5 APRIL 2008

Category £20,000 No of Less than No of Total Total No.
& Over Appeals £20,000 Appeals Amount of Appeals
Arts 5,843,000 44 522,500 82 6,365,500 126
Community 490,000 10 960,500 185 1,450,500 195
Education 34,354,000 59 510,500 83 34,864,500 142
Environment 740,000 15 102,000 17 842,000 32
Health 3,235,000 43 231,250 35 3,466,250 78
Religion 1,005,000 17 1,575,000 372 2,580,000 389
Welfare 2,160,000 46 1,136,750 192 3,296,750 238
Youth 1,075,000 29 796,000 160 1,871,000 189
Other 50,000 1 10,000 2 60,000 3
TOTALS £48,952,000 264 £5,844,500 1,128 £54,796,500 1,392
Total Amount by Category
Other Youth
Arts Welfare
6500 00000 TOTLO0 3296750 coiion
c . 2,580,000
ommunity Health
1,450,500 3,466,250
Environment
842,000
Education
34,864,500
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Number of Appeals by Category

Arts Other Youth
126 3 189
Community
195
Welfare
238
Education
142
Environment
32
Health
78 Religion
389
Total Amount by Region
Anglia Wales  South West
3,597,972 347,559 3,054,605  South East
London 3,157,404

10,461,042

Midlands
3,108,452 South Central

13,486,276

Northern
Ireland National
484,624 ' North East  NorthWest ~ Scotland
4709182 yeanq00 2731521 2183259
Number of Appeals by Region
Anglia Wales South West
174 46 143
London Sou{(ggast
187
South
Central
93
Midlands Sc";'fnd
172
Northern ) North West
Ireland National North East 117
30 69 181
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GARFIELD WESTON FOUNDATION

INDEPENDENT AUDITORS’ REPORT TO THE TRUSTEES
OF GARFIELD WESTON FOUNDATION

We have audited the financial statements of Garfield Weston Foundation on pages 16 to 50 for the year ended 5
April 2008 which comprise the statement of financial activities, the balance sheet, the cash flow statement and the
related notes. These financial statements have been prepared under the accounting policies set out therein.

This report is made solely to the Charity’s Trustees, as a body, in accordance with section 44 of the Charities Act
1993. Our audit work has been undertaken so that we might state to the Charity’s Trustees those matters we are
required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we
do not accept or assume responsibility to anyone other than the Charity’s Trustees as a body, for our audit work,
for this report, or for the opinions we have formed.

Respective responsibilities of Trustees and auditors

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

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

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

We read the Trustees’ Report and consider whether it is consistent with the audited financial statements. We
consider the implications for our report if we become aware of any apparent misstatements or material
inconsistencies with the financial statements.

Basis of opinion

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

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

Opinion

In our opinion:

@ the financial statements give a true and fair view of the state of the Charity’s affairs as at 5 April 2008 and of its
incoming resources and application of resources in the year then ended;

@ the financial statements have been properly prepared in accordance with United Kingdom Generally Accepted
Accounts Practice; and

@ the financial statements have been properly prepared in accordance with the Charity’s Act 1993.

UHY Hacker Young LLP
Chartered Accountants, Registered Auditor

Quadrant House, 17 Thomas More Street, Thomas More Square, London E1W 1YW

8 September 2008
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GARFIELD WESTON FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 5 APRIL 2008

Unrestricted Funds Total Total
Income Expendable Endowment Funds Funds
Funds Capital Funds 2008 2007
Notes £°000 £°000 £°000 £°000 £°000
Incoming resources
Incoming resources from generated funds
Voluntary income 2(a) - 4,000 - 4,000 -
Investment income 2(b) 36,330 2,398 - 38,728 35,435
Other incoming resources - - - - 488
Total incoming resources 36,330 6,398 - 42,728 35,923
Resources expended
Costs of generating funds
Investment management costs - 134 - 134 210
Charitable activities
Grant making activities 3 51,747 - - 51,747 39,707
Governance costs 6 142 - - 142 135
Total resources expended 51,889 134 - 52,023 40,052
Net (outgoing)/incoming
resources before transfers (15,559) 6,264 - (9,295) (4,129)
Gross transfers between funds 11 9,275 (9,275) - - -
Net outgoing/incoming resources before
other recognised gains and losses (6,284) (3,011) - (9,295) (4,129)
Other recognised gains and losses
Gains on revaluation and disposal
of investment assets - (3,283) 44,888 41,605 181,043
Net movement in funds (6,284) (6,294) 44,888 32,310 176,914
Reconciliation of funds
Total funds brought forward 17,410 95,085 3,575,808 3,688,303 3,511,389
Total funds carried forward 11,126 88,791 3,620,696 3,720,613 3,688,303

All recognised gains and losses have been included in the Statement of Financial Activities and the amounts
included are derived entirely from the continuing activities of the Foundation.
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GARFIELD WESTON FOUNDATION

BALANCE SHEET
AS AT 5 APRIL 2008

2008 2007

Notes £°000 £°000 £°000 £°000
Fixed Assets
Investments 8 3,704,037 3,668,972
Current Assets
Investments 697 -
Debtors 9 4,875 520
Cash at bank 31,975 29,483

37,547 30,003
Creditors: amounts falling
due within one year 10(a) (14,971) (8,672)
Net Current Assets 22,576 21,331
Creditors: amounts falling
due after one year 10(b) (6,000) (2,000)
Net Assets 3,720,613 3,688,303
Restricted Funds
Permanent endowment funds 11 and 12 3,620,696 3,575,808
Unrestricted Funds
Expendable capital fund 11 and 12 88,791 95,085
Income funds 11 and 12 11,126 17,410
3,720,613 3,688,303

The financial statements on pages 16 to 50 were approved by the Trustees on 26 September 2008 and were
signed on their behalf by:

Guy H Weston

George G Weston

Trustees
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GARFIELD WESTON FOUNDATION

CASH FLOW STATEMENT
FOR THE YEAR ENDED 5 APRIL 2008

Operating Activities

Receipts of interest and dividends
Other incoming resources
Payments of expenses

Payments of charitable grants

Net cash outflow from operating activities

Investing activities
Proceeds from disposal of investments
Purchase of investments

Net cash inflow from investing activities

Increase/(decrease) in cash

a)

b)

Reconciliation of changes in resources to net cash

outflow from operating activities

Net outgoing resources

Increase in debtors

Increase in creditors

Net cash outflow from operating activities

Analysis of changes in cash during the year

Cash at bank at beginning of the year
Increase/(decrease) in cash

Cash at bank at end of the year

Notes

(b)

2008
£'000
38,373

(516)
(41,208)

(3,351)

62,717

(56,874)
5,843

2,492

(9,295)
(4,355)

10,299

(3,351)

29,483

2,492

31,975

2007
£°000

35,309
488
(507)

(37,972)

(2,682)

32,180

(31,806)
374

(2,308)

(4,129)
(126)

1,573

(2,682)

31,791

(2,308)

29,483
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GARFIELD WESTON FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2008

1. Accounting Policies

The financial statements are prepared under the Charities Act 1993 in accordance with applicable
accounting standards, and the related Statement of Recommended Practice on Accounting and Reporting
by Charities (SORP 2005) issued in March 2005 in all material respects, except as stated in paragraph 1(j)
below. The particular accounting policies adopted by the Trustees are described below:

a)

b)

)

d)

e)

f)

9)

Accounting convention

The financial statements are prepared under the historical cost convention as modified by the
revaluation of investments.

Investments
Investments are stated at valuation at the balance sheet date as follows:

— at the Trustees’ valuation of the unquoted equity investments as explained in note 8
— at the market value of the managed portfolios as advised by the fund managers.

Incoming resources

Dividends are included when received. Interest receivable on fixed interest securities and bank deposits
is included on an accruals basis. All incoming resources are recognised once the Charity has entitle-
ment to the resources, it is certain that the resources will be received and the monetary value of
incoming resources can be measured with sufficient reliability.

Resources expended and irrecoverable VAT

Liabilities are recognised as resources expended as soon as there is a legal or constructive obligation
committing the Charity to the expenditure. All expenditure is accounted for on an accruals basis and
has been classified under headings that aggregate all costs related to the category.

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

Irrecoverable VAT is charged against the category of resources expended for which it was incurred.

Allocation of overhead and support costs

Overhead and support costs are allocated first between charitable activity and governance. Overhead
and support costs relating to charitable activities have been apportioned based on the value of indi-
vidual grant awards made as it is condsidered that more is spent awarding, monitoring and assessing
grants of greater value. The allocation of overhead and support costs is analysed in note 5.

Costs of generating funds

The costs of generating funds consist of investment management fees and commissions.

Charitable activities

Costs of charitable activities include grants made and an apportionment of overhead and support costs
as shown in notes 3 and 4.
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GARFIELD WESTON FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2008

h)

i)

)]

k)

f)

a)

Governance costs

Governance costs comprise all costs involving the public accountability of the Charity and its compli-
ance with regulation and good practice. These costs include costs related to statutory audit and legal
fees together with an apportionment of overhead and support costs.

Interest in Wittington Investments Limited

At 5 April 2008 the Foundation owned 79.2% (2006: 79.2%) of Wittington Investments Limited, a
company registered in England. Wittington Investments Limited is the ultimate holding company of
Associated British Foods plc, Fortnum & Mason plc and Heal and Son Limited. Associated British
Foods is listed on the International Stock Exchange whereas Fortnum & Mason and Heal’s are wholly
owned subsidiaries. The Foundation receives its income from Wittington Investments Limited by way of
dividends and records its investment in that company at Trustees’ valuation.

As the activities of Wittington Investments Limited and its subsidiaries are fundamentally different from
the activities of the Foundation, consolidated accounts have not been prepared as the Trustees are of
the opinion that the adopted policy gives a true and fair view of the Foundation’s assets and sources of
income. Details of the consolidated accounts of Wittington Investments Limited are shown in note 8 to
these accounts. The Trustees have agreed this policy with the Charity Commission.

Fixed assets investments

Investments are stated at market value as at the balance sheet date. The statement of financial activities
includes the net gains and losses arising on revaluation and disposals throughout the year.

Realised gains and losses

All gains and losses are taken to the statement of financial activities as they arise. Realised gains and
losses on investments are calculated as the difference between sales proceeds and opening market
value. Unrealised gains and losses are calculated as the difference between the market value at the year
end and opening market value. Realised and unrealised gains are not separated in the Statement of
Financial Activities.

Fund accounting
Details of the nature and purpose of each fund are set out in note 11.

Voluntary income

The Foundation became entitled to a 59.6% share in a trust prior to the year end. voluntary income of
£4m represents the estimated amount receivable upon liquidation of the underlying assets of the trust.
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FOR THE YEAR ENDED 5 APRIL 2008

b) Investment income

Managed Charities 2008 2007
funds Property fund Unlisted Total Total
£°000 £°000 £°000 £°000 £°000

Unlisted equities - - 34,154 34,154 31,421
Listed equities 1,357 - - 1,357 1,757
Listed unit trusts 46 361 - 407 410
Listed corporate bonds and gilts 479 - - 479 393
Cash held within the portfolio 516 - - 516 185
2,398 361 34,154 36,913 34,166

Cash deposits — interest 1,815 1,269
38,728 35,435

The unlisted investment income comprises dividends received from Wittington Investments Limited.

Analysis of investment income by geographical location

2008 2007

£'000 £'000

Investment income in the United Kingdom 38,344 35,389
Investment income outside the United Kingdom 98 46
38,442 35,435

3. Grant making activities

2008 2007

£'000 £'000

Grants awarded (note 13) 51,542 39,526
Allocated support costs and overheads (note 5) 205 181
51,747 39,707

The list of individual grants made during the year is set out in note 13 and grants paid during the year are
summarised by category on pages 13 and 14.

Significant aspects of the grant activity during the year are described on pages 6 to 12 of the Trustees’
Report.
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Analysis of charitable expenditure

The Charity undertook no direct charitable activities but awarded grants to a number of institutions in
furtherance of its charitable activities. The fulfilment of the charitable activities and as a consequence the
public benefit is therefore in part vicariously achieved. The Foundation’s grant policy is to accept only
appeals from UK registered charities. Registration provides an element of assurance of public benefit
although for charities registered before the implementation of the 2006 Act the public benefit was a
presumption.

Grant funded Support

activity costs Total

£’000 £°000 £000

The Arts 6,366 24 6,390
Community 1,451 6 1,457
Education 34,864 130 34,994
Environment 842 3 845
Health 3,466 13 3,479
Religion 2,580 10 2,590
Welfare 3,296 12 3,308
Youth 1,871 7 1,878
Other 60 - 60

54,796 205 55,001
Return relating to prior years (54)
Expired commitments (8,200)
Total £51,747

Allocation of support costs and overheads
Governance Grant Total Total Basis of
Costs making activity 2008 2007 Apportionment
£'000 £°000 £°000 £'000
Legal costs 21 - 21 3 Nature ofexpense
Staff costs 32 146 178 141 Staff time
Other support costs 54 59 113 133 Staff time
107 205 312 277

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

The Foundation does not employ any staff. Staff costs comprise charges of £170,912 from Wittington
Investments Limited in respect of the work undertaken by its employees for the Foundation and fees paid for
the services of the Secretary to the Trustees. Included within staff costs is also an amount of £6,773 relating
to costs for temporary staff employed on a weekly or daily basis through an agency as a result of staff
absence arising from sickness or holiday leave.
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Included within other support costs are amounts relating to accountancy of £17,345 (2007: £27,575),
computing of £10,655 (2007: £8,568) and accommodation costs of £54,079 (2007: £60,400). These have
also been recharged from Wittington Investments Limited.

The total support cost attributable to charitable activities is then apportioned pro rata to the value of grants
awarded in the year as shown in the table below:

Total costs
£000
The Arts 24
Community 6
Education 130
Environment 3
Health 13
Religion 10
Welfare 12
Youth 7
Other -
Total allocated 205
6. Analysis of governance costs

2008 2007
£000 £000
Trustees’ expenses 4 3

Auditor’s remuneration
— audit services 15 14
— other services 17 21
Legal fees 20 -
Staff costs 32 26
Other support costs 54 71
142 135

The governance costs comprise costs of running the Foundation and planning for future developments,
including audit and legal advice for the Trustees and costs of complying with constitutional and statutory
requirements, such as Trustees’ meetings and the preparation of accounts satisfying public accountability.

[O/S] (2007: four) Trustees received expenses relating to travel and subsistence.

7. Trustees’' remuneration

a) Trustees remuneration
No remuneration was paid to the Trustees for their services to the Foundation.
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b) Directors’ remuneration

As stated in notes 1(i) and 8, the Foundation owns 79.2% of Wittington Investments Limited which in
turn holds 54.5% of Associated British Foods plc and 100% of Fortnum & Mason plc and Heal and Son
Limited.

Four of the Trustees, W Galen Weston, Guy H Weston, George G Weston and Catrina A Hobhouse are
directors of Wittington Investments Limited. Of these four, only Guy H Weston received remuneration
from Wittington Investments Limited. W Galen Weston and George G Weston are directors of
Associated British Foods plc but only George G Weston received remuneration from the company in
that capacity. Guy H Weston is a director of Heal and Son Limited but does not receive remuneration
from that company. Galen W G Weston, Mrs Camilla H W Dalglish, Mrs Jana R Khayat and Mrs Catrina
A Hobhouse are directors of Fortnum & Mason plc but only Mrs Khayat and Mrs Hobhouse received
remuneration from that company.

Remuneration (comprising salary, fees, bonus and benefits) paid to Trustees in their capacity as direc-
tors of these companies, which is authorised by clause 13 of the Trust Deed, as set out in the most
recently available accounts of the relevant companies, was as follows:

Year ended Year ended
16 September 17 September
2007 2006
£’000 £000
Guy H Weston - as a director of
Wittington Investments Limited 150 150
George G Weston — as a director of
Associated British Foods plc (note below) 1,696 734
11 July 11 July
2007 2006
£000 £000
Jana R Khayat - as a director of
Forthum & Mason plc 17 17
Catrina A Hobhouse - as a director of
Fortnum & Mason plc 17 17

Note: Full details of George G Weston’s remuneration, pension and options are set out in the
Remuneration Report contained in the Annual Report and Accounts 2007 of Associated British
Foods plc.
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8. Fixed assets - investments

At valuation

At 6 April 2007
Gains on revaluations and disposals
At 5 April 2008

At cost*
At 5 April 2007
Addition

At 5 April 2008

Analysis of value of investment assets
at 5 April 2008 - by type

Unlisted securities

Listed equities

Listed unit trusts

Listed corporate bonds and gilts
Hedge funds

Options

Cash held within the portfolio

Analysis of investment assets at 5 April 2008
by geographical location

Investment assets in the United Kingdom
Investment assets outside the United Kingdom

Charities

Managed property
funds fund Unlisted Total
£°000 £°000 £°000 £°000
86,115 7,049 3,575,808 3,668,972
(8,720) (1,103) 44,888 35,065
77,395 5,946 3,620,696 3,704,037
60,000 5,000 4,745 69,745
10,000 - - 10,000
70,000 5,000 4,745 79,745
- - 3,620,696 3,620,696
37,429 - - 37,429
4,095 5,946 - 10,041
9,395 - - 9,395
8,105 - - 8,105
62 - - 62
18,371 - - 18,371
77,395 5,946 3,620,396 3,704,037
2008 2007
£°000 £°000
3,695,894 3,650,450
8,143 18,522
3,704,037 3,668,972

*The cost at 5 April 2007 and 2008 is the historical cost of the investment in the managed funds and the
charities property fund or, in the case of unlisted investments, the valuation at the date of the gift to the

Foundation.

The managed funds are managed on a discretionary total return basis.
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The charities property fund comprises units in the Rensburg Sheppards/Savills Charities’ Property Fund.

The unlisted investments comprise 683,073 50p ordinary shares (79.2%) of Wittington Investments Limited,
an unquoted company, see note 1 (j).

As Wittington Investments Limited is an unquoted company there is no readily identifiable market price for
its shares. Accordingly, the value of the Foundation’s investment has been assessed by the Trustees on the
basis of the share of the value of the underlying net assets of Wittington attributable to the Foundation’s
holding. Wittington’s principal asset at 5 April 2008 is a holding of 54.5% of the issued ordinary capital of
Associated British Foods plc. In assessing the value of the underlying net assets of Wittington the value of
its investment in Associated British Foods has been based on the mid-market price as at 5 April 2008.
Wittington also owns a 100% interest in the ordinary shares of Forthnum & Mason plc and Heal and Son
Limited and the values of these investments have been based on the Trustees’ valuation on 5 April 2008. In
arriving at this valuation no regard has been paid to the size of the Foundation’s interest or to the
percentage controlling interest. The Trustees have no current intention of disposing of the interest in
Wittington.

Wittington Investments Limited adopted International Financial Reporting Standards for the preparation of
its group accounts for the year ended 16 September 2006 and as a result the 2005 comparisons have been
restated.

At the date of approving these financial statements of the Foundation, the most recently available
consolidated financial statements of Wittington Investments Limited are those to 15 September 2007 which
disclose:-

15 September 16 September

2007 2006

£ million £ million

Equity shareholders’ funds 2,960 2,756

Total net assets 5,112 4,788

Revenues 6,874 6,066

Profit for the period 399 322

Minority interests 199 (153)

Profit attributable to equity holders 598 169

Dividends paid 42) (38)
Debtors

2008 2007

£°000 £°000

Voluntary income receivable (note 2(a)) 4,000 -

Accrued interest 200 214

Amount due from investment managers 675 306

4,875 520
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GARFIELD WESTON FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2008

10. a) Creditors: amounts falling due within one year

2008 2007
£°000 £'000
Grants payable 14,669 8,335
Accrued expenses 302 337
14,971 8,672

b) Creditors: amounts falling due after one year
2008 2007
£°000 £°000
Grants payable 6,000 2,000

c) Total grants payable
Grants Grants
payable Grants Grants Grants payable
b’fwd awarded paid lapsed c’fwd
£°000 £°000 £°000 £°000 £°000
Arts 360 6,366 (6,266) (350) 110
Community 350 1,450 (1,400) (50) 350
Education 3,320 34,865 (19,487) (35) 18,663
Environment 1,250 842 (1,842) 250 -
Health 350 3,466 (3,806) - 10
Religion 2,030 2,580 (8,599) - 1,011
Welfare 175 3,297 (2,997) (100) 375
Youth - 1,871 (1,721) - 150
Other 2,500 60 (60) (2,500) -
10,335 54,797 (41,178) (3,285) 20,669
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GARFIELD WESTON FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2008

11.

Analysis of charitable funds

Balance at Incoming Resources Gains and Balance at
6 April 07 resources expended Transfers losses 5 April 2008
£°000 £°000 £°000 £°000 £°000 £°000
Analysis of Fund
movements
Permanent
endowment 3,575,808 - - - 44,888 3,620,696
Unrestricted
Expendable Capital 95,085 6,398 (134) (9,275) (3,283) 88,791
Unrestricted
Income Fund 17,410 36,330 (51,889) 9,275 - 11,126
Total 3,688,303 42,728 (52,023) - 41,605 3,720,613

Permanent endowment

The permanent endowment funds comprise the original capital fund, and gains thereto, established to
provide income for grant payments in accordance with the objectives of the Foundation. The capital may
not be converted into income. The funds are represented by the investments included in fixed assets.
Unrealised gains on revaluation of these investments are credited to the funds.

Unrestricted expendable capital

In accordance with the authority given to the Trustees under an Order of the Charity Commission dated 19
September 2001, £65,747,000 was transferred to an expendable capital fund in relation to which income
and capital are distributable at the discretion of the Trustees. £5 million was invested in 2001/02 in the
Charities Property Fund and £60 million was invested in 2002/03 with investment managers in balanced
portfolios on a discretionary total return basis. Income and investment gains and losses are taken to this
fund and the amount allocated to income by the Trustees, £2,400,000 (2006: £2,650,000), is shown as a
transfer to the income fund.

Unrestricted income funds
The income of the Foundation is expendable at the discretion of the Trustees in furtherance of the objects of
the Foundation. Gains on investments held in the income funds are credited to these funds.
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GARFIELD WESTON FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2008

12. Analysis of net assets between funds
Expendable

Income capital Endowment Total
funds fund funds funds
£°000 £°000 £°000 £°000

Fund balances at 5 April 2008

are represented by

Fixed asset investments - 83,341 3,620,696 3,704,037
Current assets 32,086 5,461 - 37,547
Creditors: amounts falling due within one year (14,960) (11) - (14,971)
Creditors: amounts falling due after one year (6,000) - - (6,000)
Total net assets 11,126 88,791 3,620,696 3,720,613
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