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Chairman’s report for the year ended 31
March 2021

As the charity’s Chair, I am glad to introduce our latest Annual Report and Accounts.

The year has been an incredibly challenging one amidst the backdrop of a global pandemic.
Not only was the fundraising and scientific event calendar severely disrupted but we were also
forced to pivot all day-to-day operations to virtual/homeworking platforms.

In addition to this, all academic laboratories and clinical research institutions within our
research portfolio faced a period of closure and uncertainty as the events around the world
unfolded.

Despite this, the board and our remarkably resilient team have rolled up their sleeves and got
on with the job of adapting to the world around us, never wavering from our ultimate vision -
to beat paralysis and restore function and independence to people living with spinal cord injury
(SCI). '

In September 2020 we announced the hire of our new Chief Executive. Harvey Sihota, who
has lived with an SCI for over 12 years and brings with him experience from the Finance
Technology world as well as having a track record in founding and nurturing a successful not-
for-profit community-based spinal cord injury rehabilitation network. We are positive Harvey’s
lived experience combined with his focus on delivery of strategic programmes will fit well with
our plans.

Alongside the installation of the new Chief Executive, the board have continued to press on
with the strategic plan to transform the charity’s influence and capability as an accelerator for
the development and delivery of meaningful treatments for SCI.

To this end, we're excited and proud to have announced a formal partnership with the
Christopher & Dana Reeve Foundation (CDRF). The scope of this partnership focuses on
tackling and speeding up the processes involved in translating the world-class science being
developed in the laboratories around the world into real-world treatments.

To mark this historic partnership, CDRF agreed to match our latest scientific call for _
translational proposals, our first open international scientific call for many years. This £1million
call will fund up to four translational projects aimed at the formation of novel circuits in a
chronic SCI injury model.

In addition to this call, we were able to make a handful of new awards including a Nathalie
Rose Barr PhD studentship at Tom Nightingale’s new laboratory at Birmingham University
focused on spinal stimulation and autonomic function, a proof-of-concept study at Simone Di
Giovanni’s laboratory at Imperial College London focused on regeneration and finally joint
funding of two clinical projects with our friends at Stoke Mandeville Spinal Research focusing
on neuropathic pain.

We have also been able to increase our investment in Onward Medical, a medical device

company that is developing a portfolio of spinal stimulation technologies, one of which is
currently going through a pivotal FDA clinical trial.,
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Disruption in both fundraising and research activity has meant that spending on charitable
activities decreased significantly to £549,000 (2020 - £1,032,000) whilst costs in raising funds
fell slightly to £460,000 (2020 - £591,000). However, overall, our research funding
commitments at 31 March 2021 remains a healthy £1,806,000 covering projects in basic, .
clinical research and patient trials.

I am ever aware of the important part played by my fellow Trustees. As ever, their hard work,
fitted within busy professional and persona‘l‘lives, is most appreciated.

1 would also like to take this opportunity to thank David Allan who stood down as Chair and
retired from the Board in May 2021. David has been a long-standing champion of our charity,
first as an active supporter and volunteer, before becoming a Trustee. David has played a key
role in helping us develop many initiatives, both scientific and strategic during his time.with
Spinal Research,

Finally, none of our important work would be possible without the generous support from our

many donors, the foundations, volunteers, staff and researchers from around the world. Our

collective efforts and shared mission will help us come out of this pandemic stronger and begin
/t>ch‘ange the world for everyone living SCI. :

/—'lan Curtis
g Deputy Chairman
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Trustees’ report

The Trustees of International Spinal Research Trust (“the charity”, “Spinal Research”) present
their report together with the financial statements for the year ended 31 March 2021.

This report has been prepared in accordance with part 8 of the Charities Act 2011. The report
is also a directors’ report required by s419 (2) of the Companies Act 2006. All of the Trustees
are also directors of the charitable company.

The Trustees confirm that the report and financial statements presented here have been
prepared on the basis of the accounting policies set out in note 20 and comply with the
charity’s memorandum and articles of association, applicable law and the Accounting and
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing
their accounts in accordance with the Financial Reporting Standards applicable in the United
Kingdom and Republic of Ireland (FRS 102).

Objectives and activities

More than 2.5 million people worldwide (UK 50,000) of all ages live with paralysis as a result
of spinal cord injury and most can now expect a near to normal life expectancy. Each year up
to 500,000 people (UK 1,000) will become paralysed because of a spinal cord injury
(International Perspectives on Spinal Cord Injury, WHO 2013). Funding medical research into
treatments is presently left to medical charities such as Spinal Research.

At Spinal Research we hoid to the view that the cost to the nation and to the individual, their
family and friends, is devastating, both in financial and emotional terms, and not readily
apparent from simple statistics.of incidence and prevalence.

Spinal Research, the UK’s leading and ‘'most influential spinal cord repair charity, sets the
standard for spinal cord research across the world, and is at the forefront of developing
research strategies and priorities for regenerative repair. With the aid of our nationwide
supporters we are able to fund world-class research across the world. We are committed to
continuing to find effective treatments that improve the quality of life, participation and
integration of those paralysed after spinal cord injury.

We do this by:
» Promoting and investing in research and the publication of research

« Educating the medical profession, patients, their families and the public at large; and

« Influencing government and health care policy makers to increase the awareness and
profile of medical research and the need for greater investment towards finding
effective treatments for those who are paralysed.

Our strategy focuses on building research capacity, supporting basic science, influencing 4
domestic and international stakeholders and promoting key translational activities to
accelerate the move from proof of concept to clinical application.

The charity concentrates on achieving its objectives by raising funds to enable it to make
grants for peer-reviewed research in the UK and abroad, to organise network meetings,
workshops and training schools to enhance the cross-fertilisation of knowledge in the medical
profession, and to contribute to UK and international specialist groups.
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The Trustees confirm that'in reviewing the charity’s aims and objectives and in planning future
activities they have referred to the Charity Commis',‘s'ién’s‘ general guidance on public benefit.

Strateglc Report

Achievements in the year ended 31 March 2021 ,

At Spinal Research we have a vision that one day it will-be possible to prevent and reverse
paralysis, restoring meaningful function lost through spinal cord injury. We recognise this may
not be possible in the short term, nor will it be possible initially to offer restoration of function
equally to all - such is the nature ‘and diversity of injury and neurological deficit - but we plan
for and expect success and aim to make significant changes to the research iandscape to
improve the clinical outcomes of patients in measurable and valuable ways in a short to
medium term time-frame. '

Strategic development
Our strategy is based on four pillars:

The better we understand the pathobiology of
spinal cord injury the more we will discover and
can innovate, creating the advanced, effective
. treatments of the future

Communicating our mission through our
strategy, philosophy and ideals we seek to.

influence others to join in global efforts to
change the future of spinal cord injury

By increasing capacity in basic and clinical
research, supporting networking and
encouraging collaboration we can build the

§ - gablllg to accelerate the dellvery of better
- treatments to patients

: Tranglgtmg promising innovation generated in
pre-clinical research to treatments that ;gg_to_r_e
function and quallty of life

Building research capacity

Objective: to build and strengthen research capablhty to accelerate
development of treatments for spinal cord injury and attract and support
young talent in the field

Why is this important? Spinal cord ‘injury results in a chronic and highly debilitating
" neurological disorder demandlng a hlgher prlorlty W|thnn the public spending budget.

Thankfully, spinal cord |nJury (SCI) affects relatuvely small numbers of people but as a
consequence it isn‘t in the publlc consciousness in the same way cancer or neurodegenerative
diseases are, for example. Young scientists have ‘many opportunities and choices to make and
with relatively few groups around the world with the expertise and experience necessary to
conduct research into SCI it is lmportant to be pro- actwe in attractlng the best and most .
talented into the field. - ‘ : :

.
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What we are doing about it?
We aim to encourage high-quality research into regeneration and repair in the injured splnal
cord by:
« attracting and supportlng a new generation of dedicated scientists and clinicians
« ensuring that we have the necessary breadth of skills and experience to develop
treatments for spinal cord injury. '

We are actively funding and supporting programmes towards this aim, including:
O] studentships
(i) clinical early career development grants
(iii) biomarker studies
(iv) an international neurotrauma school
(v) data sharing initiatives
(vi) commercialisation activities

What we achieved in 2020-21
Studentship Awards
We have awarded one studentship during the year.

A non-invasive ergogenic neuroprosthesis to improve exercise capacity and
therapeutic adaptations in individuals with spinal cord injury

This three-year studentship will be undertaken at the University of Birmingham led by Dr Tom
Nightingale, an integrative physiologist at the School.of Sport, Exercise and Rehabilitation
Sciences, Birmingham University.

Individuals with cervical and upper-thoracic spinal cord injury (SCI) commonly have reduced
levels of cardiorespiratory fitness (CRF), not only as a result of paralysis but also
cardiovascular dysfunctions. In some cases, the individual’s CRF is well below that necessary
to maintain independent living, which can detrimentally impact quality of life.

Moreover, low CRF is a well-known risk factor for the development of chronic disease. This
project proposes a comprehensive program of clinical work investigating whether
transcutaneous spinal cord stimulation (tSCS) is capable of improving CRF through the
modulation of cardiovascular and motor functions in individuals with chronic SCI.

tSCS could offer a simple, cost-effective solution to improve exercise capacity by restoring
cardiovascular and motor control in this population. If tSCS can facilitate a normalised
response to exercise, the study aims to assess whether this translates to enhanced long-term
functional recovery and superior therapeutic adaptations.

Proof of Concept Award

TTK21 CBP/p300 activator for repair and recovery after chronic SCI

This is proof of concept award undertaken at Prof Simone Di Giovanni’s laboratory at Imperial
College London proposes to test a recently developed molecular strategy to overcome the
inability to promote neurological recovery in severe and chronic SCI. This will be achieved by
combining the pharmacological activation of the regenerative gene expression programme by
using a CBP/p300 activator with environmental enrichmént, harnessing neuronal activity-
dependent mechanisms of neuroplasticity. The.project intends to use a severe transection
model of chronic spinal cord injury where they will investigate axonal and synaptic plasticity
leading to circuit reorganisation below the injury, axonal sprouting and regeneration around
and across the injury site and neurological sensorimotor recovery.
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Stoke Mandeville Awards

Cingulotomy for refractory neuropathic pain following spinal cord injury

Led by Mr Erlick Pereira at St George's Hospital NHS Trust, and involving the NSIC Stoke
Mandeville, and the London Spinal Cord Injury Centre Stanmore, researchers will embark on a
three-year project to explore the effectiveness of a procedure called cingulotomy, a minimally
invasive surgical intervention that is able to locate and target a specific region of the brain with
pinpoint accuracy, to help hinder overactive nerve pathways which regulate chronic pain in
SCI individuals. This study is joint funded with the Stoke Mandeville Spinal Research Trust.

Electroencephalograph predictors of central neuropathic pain in subacute spinal
cord injury ‘

Led by Dr Aleksandra Vuckovic at the University of Glasgow, and involving patients at the
National Spinal Injuries Centre (NSIC), Stoke Mandeville, and the National Spinal Injuries Unit
(NSIU), Glasgow, this two-year collaborative study hopes to be able to identify those patients
who will go on to develop chronic neuropathic pain in the future and facilitate the development
of preventative treatment as a result. This study is joint funded with the Stoke Mandeville
Spinal Research Trust.

‘Influence & Collaboration

Objective: to maintain and develop influence over the spinal cord injury
basic and clinical research agenda, domestically and abroad, and support
collaborative activities '

Why is this important? We recognise that all that should be done cannot be done by
one organisation. The effort to find treatments that improve neurological outcome and
enhance patient quality of life is by necessity an international and collaborative
endeavour. Spinal Research has a demonstrable commitment to international
collaboration and from inception has funded research based on merit, regardless of
borders. At year end we had 15 research projects of which 3 were overseas.

What are we doing about it? It has been a hallmark of our organisation to publish a
research strategy document to inform and create dialogue amongst individual researchers and
organisations so that they can align with our broad objectives. We also actively seek ways to
work with other not-for-profit organisations and public bodies. Our influence is based on a
well-deserved reputation within the field - a reputation that relies on an intelligent and clearly
articulated strategy, world-class advisory bodies and uniquely knowledgeable management.

What we achieved
Working with others
As part of our strategic plan to influence and accelerate the development and delivery of
meaningful treatments we announced a new alliance with our long-time friends, the
Christopher & Dana Reeve Foundation.
The scope of the new alliance will focus on 7 main.objectives:

1) To co-develop a qualitative and quantitative methodology to guide selection of

potential therapeutic candidates to translate, support and test clinically (inclusive of
combinatory strategies)
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2) To co-develop a set of standards and guidelines for rigorous replication of potential
therapeutic candidates and a scalable solution to existing replication infrastructure and
capacity challenges.

3) To co-develop a set of standards, guidelines and methodologies to enable rigorous and
efficient testing of combinatory strategies.

4) To co-develop a framework to support optimal translation of potential therapeutic
candidates through the transiational, regulatory and clinical stages of the pipeline.

5) To co-develop a suite of shared business services to provide late-stage translational
projects and early-stage startups with legal, regulatory, product design and financial
planning support.

6) To co-develop a consumer engagement framework to provide input to the
methodologies, frameworks and governance in the scope of the objectives set out.

7) To co-develop a sustainable funding model to support potential therapeutic candidates
through the pipeline whilst continually improving the sophistication and effectiveness
of the methodologies, frameworks and governance in the scope of the objectives set
out.

Together these objectives form the basis of our alliance and will lead us build our ‘blueprint for
speed’ - to bring treatments and technologies to the SCI community, faster.

Network Meeting
As always, our commitment to collaboration is underpinned by our prestigious annual Network
Meeting.

Unfortunately, this year it was impossible for us to run our usual face to face meeting in
London due to international Covid-19 restrictions.

However, we were able to run a number of online seminars via the International Online Spinal
Cord Injury Research Seminar (IOSCIRS) platform whereby some of our researchers and
students were able to present their latest work virtually. These seminars turned out to be very
popular and it is something that we have repeated in 2021.

Our Fundraising

Spinal Research did not receive any government funding, even throughout the crisis, and has
been entirely reliant on our supporters to undertake our work. We gratefully recognise the
tremendous and dedicated support received from our community and the hard work and
commitment from our fundraising team in helping achieve our mission.

The London Marathon 2020, one our most significant events, not being able to go ahead was
a major setback to our fundraising, not only in terms of income but also the morale of our vital
running network. A sterling effort was made throughout the year to keep engaged with the
runners network and where appropriate encourage participation in virtual running events,
such as the virtual London Marathon, to raise funds on our behalf. In addition to this, the 2021
race being in October meant that potential income was deferred to the following period.

Despite the massive disruption we were still able to raise an impressive £57,000 through the
running network activities and events.

Challenges and Community events were also hit hard by the disruption but nevertheless our
wonderful community of supporters were able to raise an impressive £95,000.
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Our individual givers have been incredibly important for us during the year, supporting our
spring, summer and Christmas appeals as well as our reliable regular givers that have in some
cases increased their giving this year. In total, our individual and regular giving has raised
£152,000.

We are extremely grateful to the many trusts and foundations that support our work. Income
from these sources was £310,000. We are also extremely thankful to those who left us a
legacy. These are truly wonderful and generous gifts. Income from legacies during the year
totalled £206,000.

And finally, we are thahkful for the sigr)iﬁcaﬁt gifts.of that have been made by private
individuals whereby Spinal Research and our work is close to their heart, especially during this
unprecedented period.

There continues to be a focus on the practices of all charities and rightly so. We maintain the
very highest standards of fundraising practice and endeavour to engage with the many
thousands of individuals who support our work with professionalism, respect and sensitivity.

Spinal Research relies on voluntary income and deploys fundraising through a variety of
approaches including direct mail, email marketing, corporate sponsorship, events and applying
to trusts and foundations. The organisation’s staff carry out the fundraising and do not
outsource any of its fundraising activities.

Spinal Research is registered with the Fundraising Regulator and some staff members are also
members of the Institute of Fundraising. The organisation follows the Code of Fundraising
Practice as set by the Fundraising Regulator.

During 2020/21 no official complaints were made against the organisation or any of its staff in
relation to fundraising.

Spinal Research follows the guidance within the Code of Fundraising Practice as set by the
Fundraising Regulator and ensures fundrai$ing is respectful, open and honest. The
organisation has a Vulnerable Persons Policy to which all staff must adhere. Processes are in
place to make it easy for members of the public to tell Spinal Research if they no longer wish
to hear from the organisation. In addition, Spinal Research consults the mailing preference
service and complies with requests from the Fundraising Preference Service.

Looking forward

Our priority going forward is to rebuild our fundraising streams to pre-pandemic levels and
then beyond. o

To do this will have to pay significant attention to donor behaviour changes that may have
occurred during the pandemic and ensure that we are prepared to make whatever changes
are necessary. With the increase in virtual working and technology platforms, it is expected
that our digital transformation objectives will be accelerated. Something we'll have to tackle
head on as a priority. ' ’

Whilst we anticipate face to face events to return as we exit the crisis, but we do anticipate a

continuation and growing interest in virtual eventsf and experiences. We will need to ensure we
are geared up for reacting to these changes.
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We will also need to be mindful of the dual impact of Covid-19 and Brexit on the UK research
community and how that may impact some of our UK investment priorities and decisions. This
may open to the door to new engagement and even lobbying activities with the UK
Government, especially in terms of clinical trial capacity and infrastructure‘, translational
science and commercialisation.

Finally, we will look to build on the objectives of our alliance with the Christopher & Dana
Reeve Foundation. Much is to be done in order to deliver on those objectives and ultimately
deliver a research ecosystem that provides speed and efficiency as well as the scientific
excellence and rigour expected from ourselves and our research community.

Financial review

Income
Overall income was up by almost 10% compared to the previous year. Income from donations
from individuals and legacies increased from £1,706,000 in the previous year to £1,903,000.

Volunteer-led fundraising fell 68%% to £152,000 on the previous year’s £470,000, income
from trusts and foundations fell 23% to £310,000 and legacies income fell by 41% from the
previous year to £206,000.

Income from major donors and private individuals was up significantly to £1,234,000 due to a
large private individual gift.

Expenditure

Staff numbers have remained constant over the year with some exceptional costs incurred for
severances. Our operations and procedures continue to yield efficiencies and prudent
investment in fundraising activities continues.

The grants payable figure, which was much lower at £260,000 this year. This reflects a
decrease in grants awarded during the year on the previous year. Overall, we report
expenditure on charitable activities decreased to £549,000 against £1,032,000 in the previous
year. We are holding £1,395,000 in designated funds and £200,000 in restricted funds
earmarked to be spent on planned research programmes.

Reserves and investments ,

The charity funds research only when funds are avallable, and the Trustees do not consider it
necessary to hold long term reserves. They deem it prudent to retain a reserve within general
funds to cover the costs of unforeseen administrative expenses and contingent liabilities -
currently set at a figure of £65,000. The year-end figure of £115,000 in general funds
adequately covers this reserve.

A third investment in Onward Medical, an early-stage Neuromodulation medical device
company, of £690,000 sees the investment portfolio valuation rise to £1,163,000. The
portfolio is available to support research grants payable after more than one year, if required.
Our inevitably high cash assets covering our grant-related creditors are diversified over a
number of banks and building societies to take advantage of the FCSC umbrella protection of
£85,000 per institution whilst maintaining sufficient liquidity.
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There are no restrictions on the charity’s power to invest. The investment strategy is set by
the Trustees and the overall policy is to balance risk with return.

Going concern ,

The Trustees are able to confirm that they are of the opinion that there are no material
uncertainties related to events or conditions that may cast significant doubt over the ability of
the charity to continue as a going concern.

Governance, structure and management

Legal structure
International Spinal Research Trust is a charitable company limited by guarantee. It is
governed by its Memorandum and Articles of Association.

Organisational structure

The Trustees (who are also directors of International Spinal Research Trust for the purpose of
company law) set the strategy of the charity and oversee its implementation. They are
supported by expert committees and advisers. The Board meets quarterly, and members of
the executive attend.

The Chief Executive is responsible for implerﬁenting the agreed policy and strategy, as
delegated by the Trustees.

Committees : . .
Four committees made up of experts and advisors make recommendations to the Board of
Trustees:

Committee of the Board of Directors (the Trustees) monitors the financial performance and
risks of the charity and ensures the charity has in place appropriate policies, financial
procedures and controls; oversees governance and advises on Trustees and key employees.

Remuneration Committee approves the framework used by the charity to benchmark and
monitor remuneration, and reviews and approves salary and benefit packages available to
- employees.

Scientific Advisory Committee advises on the overall research strategy of the charity.

Grant Advisory Committee proposes to the Board how available funds are allocated to
applications. In all instances where there is a conflict of interest, a committee member will be
excluded from the related discussion and decision.

Trustees

The Memorandum of Association states that there should be not less than three and not more
than fourteen Trustees at any one time. One third of the Trustees retire at the Annual General
Meeting each year, and may be re-appointed. Those in longest service retire first. The
Trustees who were in office during the year are listed in the reférence and administrative
section towards the end of this document.
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Trustees are expected to keep abreast of charity Iegislatibn and best practice by reading
Charity Commission and specialist press documents, and by attending appropriate seminars.

Trustees are appointed by resolution of the Trustees and they may resign by written notice to
the Trustees. It is usual for the Trustees to appoint from their number a Chairman, Deputy
Chairman and Honorary Treasurer.

All prospective Trustees are interviewed by the Chairman and an existing Trustee to determine
whether they have a particular interest in the work of the charity and are able to devote the
time required to fulfil a Trustee’s duties. These requirements satisfied, the candidate is invited
to attend the next Trustees’ meeting and, if all are agreeable, is elected Trustee by resolution
of the meeting. Following election the new Trustee is invited to the charity’s office to meet the
staff and learn more about the day to day running of the charity. At that time they are
furnished with copies of the Memorandum and Articles of Association, the office manual and
the Charity Commission’s guidance booklets for Trustees.

Key management personnel

The Trustees consider that they, together with the Chief Executive, comprise the key
management of the charity in charge of directing and controlling, running and operating the
charity on a day to day basis.

The Trustees receive no remuneration with respect to their role as Trustees. The remuneration
of the Chief Executive is set by the Board of Trustees, based upon an annual appraisal of
performance against set objectives by the Chairman of the Board of Trustees.

Employees

The charity is an equal opportunities employer. It aims to ensure that no job applicant or
employee receives less favourable treatment on the grounds of age, race, colour, nationality,
religion, ethnic or national origin, gender, marital status, sexual orientation or disability.

Selection criteria are reviewed regularly to ensure that individuals are selected, promoted and
treated on the basis of their relevant merits and abilities. All employees are given equal
opportunity and, where appropriate and possible, special training to enable them to progress
both within and outside the organisation.

Risk management

The Trustees have considered the major risks to which the charity is exposed. They have
formulated a risk management schedule and established systems and procedures for
managing different risks. These are reviewed annually by the Committee of the Board of
Directors (the Trustees) and reported at the Board meetings of the Trustees.

The Trust continues to recognise the risk of rapidly changing legislation and guidelines
governing the charity sector and monitors accordingly.

Of note, the Covid-19 crisis has required the charity to take careful stock of the fundraising
and research landscapes. The crisis will have a material impact on income raised from events,
community and general giving whilst research facilities will be forced to close, resulting in
delays and additional costs. We have put in place a crisis management team to revise
budgets, plan staff and resources, location and facilities planning, technology co-ordination,
co-ordination with crisis management teams of research partners, institutions and events
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companies whilst increasing the frequency of operation staff, fundraiser and board interaction
to ensure agility and responsiveness to the uncertainty.

Subsidiary companies
The charity has two wholly owned subsidiaries incorporated in the UK, Spinal Research
(Trading) Limited and ISRT Limited. Both were dormant companies throughout the period.

Related parties

During the year, donations totalling £770,000 were received from Trustees (2020 -:none).

During the year, no grants were made to institutions where members of the Grant Advisory
Committee are the principal investigators.

In terms of other related party transactions, in 2019/20 an award of £291,926 was made to a charity
where one trustee holds a seat on both boards. No such awards were made in 2020/21.

There were no other related party transactions.

Statement of Trustees’ responsibilities

The Trustees (who are also directors of International Spinal Research Trust for the purposes of
company law) are responsible for preparing the Trustees’ report and financial statements’in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

Company law requires the Trustees to prepare ﬁnaﬁcial statements for each financial year
which give a true and fair view of the state of affairs of the charitable company and of the
income and expenditure of the charitable company for that period.

In preparing these financial statements, the Trustees are required to:

« select suitable accounting policies and then apply them consistently;

« observe the methods and principles in Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their accounts in accordance
with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102); ‘

+ make judgements and estimates that are reasonable and prudent;

+ state whether applicable United Kingdom Accounting Standards 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 charitable company will continue.in. operation.

The Trustees are responsible for keeping proper accounting.records that disclose with
reasonable accuracy at any time the financial position of the charitable company and enable
them to ensure that the financial statements comply with the Companies Act 2006. They are
also responsible for safeguarding the assets of the charitable company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

Each of the Trustees confirms that:
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s 50 far as thé Trustee is.aware, there.is no.relevant audit information of which the,
charitable company’s auditor is unaware; and

s the Trustee has taken all the steps-that he/she ought to have taken as a trustee in order:
to make himself/herself aware of any relevant audit information and to establish that the
charitable company’s auditor is aware of that information.

This confirmation is given and should be interpréted in accordance with the provisions of s418
of the Companies Act 2006. ' '

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

A ed by the Board of Trustees on 8 December 2021

Q &,
eputy Chairman
Ian Curtis
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Independent auditor’s report to the
members of International Spinal Research
Trust

Opinion

We have audited the financial statements of International Spinal Research Trust the
‘charitable company’) for the year ended 31 March 2021 which comprise the statement of
financial activities, the balance sheet, and statement of cash flows, the principal
accounting policies and the notes to the financial statements. The financiai reporting
framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted
Accounting Practice).

In our opinion, the financial statements:

o give a true and fair view of the state of the charitable company’s affairs as at 31 March
2021 and of its income and expenditure for the year then ended;

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

e« have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs
(UK)) and applicable law. Our responsibilities under those standards are further described
in the auditor’s responsibilities for the audit of the financial statements section of our
report. We are independent of the charitable cdmpany in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including
the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requiréments. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees’ use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties
relating to events or conditions that, individually or collectively, may cast significant doubt
on the charitable company’s ability to continue as a going concern for a period of at least
twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are
described in the relevant sections of this report.
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Other information

The trustees are responsible for the other information. The other information comprises
the information included in the annual report other than the financial statements and our
auditor’s report thereon. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not
express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge
obtained in the course of the audit or otherwise appears to be materially misstated. If we
identify such material inconsistencies or apparent material misstatements, we are required
to determine whether this gives rise to a material misstatement in the financial statements
themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the
Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

« the information given in the trustees’ report, which is also the directors’ report for the
purposes of company law and includes the strategic report, for the financial year for
which the financial statements are prepared is consistent with the financial statements;
and '

o the trustees’ report, which is also the directors’ report for the purposes of company
law and includes the strategic report, has been prepared in accordance with appllcable
legal requirements.

Matters on which we are requnred to report by

exception

In the light of the knowledge and understandung .of the charitable company and its
environment obtained in the course of the audit, we have not identified material
misstatements in the trustees’ report including the strategic report. We have nothing to
report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

« adequate accounting records have not been kept, or returns adequate