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vCJD Main Trust

Statement of Trustees' Responsibilities
For the year ended 5 April 2022

It is a requirement for the Trustees to prepare a receipts and payments account and balance sheet
statement for each financial year which give a true and sufficient view of the state of affairs of the
Trust and of the result for the year then ended. 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 have been followed, subject to any
material departures disclosed and explained in the financial statements;

- prepare the financial statements on the going concern basis.

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

Sir Robert Owen
CHAIRMAN
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vCJD Main Trust

Trustees' Annual Report to the Accounts
For the year ended 5 April 2022

TRUSTEES' REPORT

The Trustees present their annual report and financial statements for the vCJD Main Trust for the year ended
5 April 2021. The accounts comply with the minimum accounting and audit requirements as set out by the
internal auditors for the Department of Health.

TRUST OBJECTIVES

The Secretary of State for Health on behalf of Her Majesty's Government has established a scheme

to compensate those who suffered or are suffering from the disease known as variant Creutzfeldt-Jakob
disease ("vCJD"). A fund of up to £67.5 million has been made available to the Trustees in accordance
with a Trust Deed dated 15 March 2002 as amended (The Main Trust Deed). The Trust was preceded

by Interim Trusts that came into existence on 10 April 2001 and 11 December 2001.

The scheme does not preclude victims, their dependants and executors and administrators, from taking

legal proceedings against the Crown and/or related bodies if so advised; but in the event of such proceedings
being brought, the sums paid under the scheme will be taken into account in the computation of damages
awarded in any such proceedings.

FINANCIAL REVIEW

Main Fund

The Secretary of State is committed to providing a Main Fund of £62,500,000 which is expected fo be

sufficient to enable the Trustess fully to compensate up to 250 victims and their families in accordance with

the terms of the Interim Trusts and the Main Trust Deed. An initial sum of £12,000,000 was placed in the Main
Fund on 21 March 2002 to which was added £8,000,000 on 25 March 2003, £13,000,000 on 26 November 2003
and £14,350,000 on 14 July 2004. To date payments totalling £24,471,483.26 have been made from the Main
Fund (£100,000.00 was paid during the year ended 5 April 2022). This is in addition to payments of £2,773,333.33
and £10,325,000 which have already been made from the First and Second Interim Trusts respectively.

Discretionary Fund

The Discretionary Fund from which certain specified heads of claim are to be paid at the discretion of the
Trustees was capped by the Secretary of State in the sum of £5,000,000. The Discretionary Fund is

designed to compensate those individuals who have incurred (1) particular financial or emotional hardship
caused by a psychiatric condition, (2) care, travel and accommodation expenses, (3) particular hardship arising
out of care and (4) particular hardship if unable to obtain life insurance or mortgage protection insurance. An
initial sum of £3,000,000 was placed in the Discretionary Fund on 21 March 2002 to which £2,000, 000 was
added on 25 March 2003. To date payments totalling £4,674,259.47 have been made from the Discretionary
Fund (no payments were made during the year ended 5 April 2022).

The Trustees made representations to the Secretary of State at a meeting with him on 25 October 2004 for
additional sums to be paid into the Discretionary Fund, mainly to meet potential claims for particular hardship.
As a result of those representations the Secretary of State agreed to £3, 000,000 being transferred from the
Main Fund into the Discretionary Fund.

REVIEW OF ACTIVITIES

There is at present no reliable test that will determine whether a person is suffering from either CJD or

vCJD during their lifetime. Therefore, only a provisional diagnosis can be made in order to avoid holding up
payments, which Is provided by the CJD surveillance unit who are responsible for concluding, on the basis of
the available evidence and symptoms whether, on the balance of probabilities, the relevant individual is
considered likely to be suffering from vCJD. The diagnosis can be definitely confirmed on post mortem
examination but again the final decision will rest with the CJD surveillance unit,
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Applications on behalf of the Victims and their families are made by way of a detailed questionnaire to the
secretariat, who then gather all relevant further information and compile a report for consideration by the
Trustees at regular intervals.

LEGAL AND ADMINISTRATIVE DETAILS
SETTLOR

The Settlor is the Secretary of State for Health on behalf of Her Majesty's Government.

TERMS OF THE SETTLEMENT

The vCJD Main Trust was created by a Deed dated 15 March 2002 and has since incorporated First, Second
and Third Deeds of Variation and Amendements and Flfth Schedule. The Fifth Schedule was agreed by the
Department of Health in early 2010. It provides for a simplified procedure for making payments to Victims and
their families and applies to Victims diagnosed on or after 31 March 2010.

There will be maximum of 7 Trustees chosen by the Secretary of State including the Chairman and the
Trustees have power to act by a majority, and no decision (other than in respect of the appointment of new
Trustees at a time when there are less than 5 Trustees) can be taken unless there are at least 5 Trustees
(except in exceptional circumstances). The Trustees who served during the period are:

Sir Robert Owen (The Chairman)
Elaine Motion

Dr David Stevens
Roger Tomkins
Angela Westoby
David Joad
Richard Vallance
Registered Office and Secretariat: Fieldfisher
2 Swan Lane
London EC4R 3TT
Solicitors: Fleldfisher
2 Swan Lane
London EC4R 3TT
Administrators: Charles Russell Speechlys LLP
5 Fleet Place
London EC4M 4RD
Bankers: Clydesdale Bank Plc
4th Floor Verulam Point
Station Way

St Albans AL1 5HE

Auditors; Saffery Champness
70 Queen Victoria Street
London EC4V 4BE
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ACCOUNTING REQUIREMENTS

Financial statements are prepared periodically to include a balance sheet and a receipts and payments

accounts. The accounts are prepared on a cash basis and are supported by schedules and subsidiary accounts
explaining in greater detail the major items appearing in the balance sheet and income/expendilture account,
showing separately the figures for any special funds. Having regard to the taxation liabilities of the trust and of the
beneficiaries, the accounting period will correspond with the fiscal year. As the Trust was created on 15 March 2002
the first accounting period covered 13 months from 15 March 2002 to 5 April 2003. The attached accounts cover
the twentieth accounting period from 6 April 2021 to 5 April 2022, which have been audited independently.

INHERITANCE TAX
No initial Inheritance Tax charge arose as the Government is the Settlor (ss 58-69 [HTA 1984).

No Inheritance Tax will be payable on distributions made within three months of the setting up of the Trust.
Thereafter, Inheritance Tax is payable on all distributions of capital (the distribution/ exit charge) and on the
value of the property in the Trust the day before each 10 year anniversary of the creation of the Trust (the
periodic charge). The first ten year charge fell on 14 March 2012. The following Inheritance Tax has been
paid In respect of distributions made so far:

1st Interim Trust 2nd Interim Trust Main Trust
IHT exit charge paid 727.02 Nil 539,442.65

The first ten-year anniversary charge became due on 15 March 2012. The tax due including interest of £9,615.65
totalled £1,288,195.37.

INCOME TAX

Tax Return in respect of the Main Trust, for the year ended & April 2019 was submitted to the Inland Revenue
on 31 January 2019. The Trusts were liable to income tax at the rate of 50% applicable to Discretionary Trusts.
The income received by the Trustees arises on Clydesdale Bank and HSBC accounts. In addition, the frustees
have invested £12,000,000 during the year ended & April 2013 and an additional £9,064,075,56 during the year
ended 5 April 2021 with Cazenove Capital Management.

The following Income Tax has been paid to 5 April 2020:-

1st Interim Trust 2nd Interim Trust Main Trust
Income Tax 2001/02 NIt 6,742.87 3,759.11
Income Tax 2002/03 Nil Nil 73,078,75
Income Tax 2003/04 Nil Nil 69,625.12
Income Tax 2004/05 Nil Nil 304,473.49
Income Tax 2005/06 Nil Nil 392,042.96
Income Tax 2006/07 Nil Nil 242,873.85
Income Tax 2007/08 Nil Nil 436,296.16
Income Tax 2008/09 Nil Nil 470,658.40
Income Tax 2009/10 Nil Nil 66,848.80
Income Tax 2010/11 Nil Nil 66,080.52
Income Tax 2011/12 Nil Nil 63,444.50
Income Tax 2012/13 Nil Nil 59,406.50
Income Tax 2013/14 Nil Nil 58,935.05
Income Tax 2014/15 Nil Nil 92,594.82
Income Tax 2015/16 Nil Nil 92,594,82
Income Tax 2016/17 Nil Nil 108,674.16
Income Tax 2017/18 Nil Nil 110,821.91
Income Tax 2018/19 Nil Nil 82,311.82
Income Tax 2018/20 Nil il 87,899.17
Income Tax 2020/21 Nil Nil 82,714.01
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Payment on account of 2021/22 Nil Nil 30,570.81

AUDIT REQUIREMENTS
The trust deed is reviewed annually to ensure that it is still appropriate to the work of the Trust and fully

reflects the current Trustee details. Recommended variations to the Trust Deed are made after consultation
with the counsel and solicitors who acted for the Secretary of State and for the victims' families in the
establishment of the Trust. All relevant documents are in the safe-keeping of the Trustees' Secretariat.
Where Trustees have appointed an agent to maintain the Trust's accounting records (their solicitors in this
case), the Trustees ensure that there are adequate systems of control to enable them to discharge their
responsibilities.

The accounting and other records are available for inspection by the Comptroller and Auditor General. The
records of any audit carried out by the National Audit Office ("NAQO") are available on request from the NAO
or from the Department of Health on their behalf.

RESERVES POLICY

The policy of the Trustees (which is reviewed at least annually) is to distribute the Trust Fund, together with
any income accrued thereon in accordance with the objectives set out above. No reserves will be formed out
of income.

RISK ASSESSMENT & INVESTMENT POLICY AND PERFORMANCE

The Trustees have assessed the major risks to which the Trust is exposed, in particular those related to the
operations and finances of the Trust, and are satisfied that systems are in place fo mitigate their exposure
to risk. Following recommendations made by Asset Risk Consultants ltd (ARC) the Trustees have invested
£12,000,000 with Cazenove Capital Management in 2013 to increase the yleld on their investments. The
Trustees perceive that the major risk is their exposure to the effect of stock market conditions and other
problems associated with managing their investments and other assets (principally cash). They have sought to
contain the risk so far as possible by employing Cazenove Capital Management to manage their investments
on a Discretionary basis. The investment manager has developed a specialist mandate with high fixed income
investments and cash exposure, which originally excluded the equity investments, which, as an asset class,
were deemaed too high risk for the trustees.

The financial statements are prepared under the historical cost convention.

Transactions can only be actioned by the Trustees and eight other persons to whom power has been delegated.

Delegated signatories are Patrick Russell, Duncan Lamont, John Sykes, Andrew Cameron, Suzanne Martiott
Piers Master, Catriona Syed and Bart Peerless, all partners at Charles Russell Speechlys Solicitors, the Trust's
administrators. Transactions must be authorised by at least two persons. The rates of interest have reduced
significantly over the last few months and the rate applicable to the Clydesdale Bank accounts during the period
covered by the attached Trust Accounts was (and currently is) 0.55% gross per annum.

FINAL DISTRIBUTION DATE

This is 15 March 2082 in accordance with the terms of the Trust Deed and trust law, or earlier if the Trustees
in their absolute discretion think fit. Any funds left in the Trust after meeting the claims of 250 cases will
revert back to the settlor unless otherwise directed by the settlor.
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vCJD Main Trust

Balance Sheet

As at 5 April 2022
Main Discretionary
£ £
Receipts and Payments Account 14,343,034.13 4,796,708.19
Represented by:
Investments at cost 10,580,453.93 3,523,626.07
(Market value at 05.04.22 £14,104,080)
Fieldfisher client account 364.10
Cazenove
Capital Account (0510) 793,787.92
Income Account (0620) 81.55
Income Account (0720) 54,529.96
JPMorgan GBP Liquidity Fund 425,000.00
Income Account (0020) 139,652.00
Capital Account (0110) 98,425.61
Capital Account (0200) 414,175.57
Capital Account (0310) 3,010,287.64
Income Account (0420) 309.28
Cash at Clydesdale Bank Plc
Current Account 89,191.57 10,5607.12
Fixed Rate Treasury Account
Less:
Unpresented cheque (David Stevens) -550.00
14,343,034.13 4,796,708.19
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vCJD Main Trust

Receipts and Payments Account
For the year ended 5 April 2022

Main Fund Discretionary Fund
£ £ £ £
Balance brought forward 13,977,345.16 4,804,320.48
Receipts
Gain on sale of investments 229,257.29
increase in value of investments 272,774.69
Equalisation payments 2,916.44 1,361.43
Capital distributions 12,324.13
Foreign exchange commission reversal 2,058.80
Cazenove gross deposit interest ' 332.73 128.51
Clydesdale Bank gross deposit interest 107.74 20.06
Charles Russell Speechlys LLP loss of interest
compensation payment 38,298.88
UK Treasury Interest 6,060.88
Accrued Inferest on Bonds 506.80
Interest on UK Unit Trusts/OEICS 28,724.76
Interest on UK Securities
UK Dividends and Dividends from UK Funds 20,906.03
Overseas Dividends and Dividends from Overseas Funds 56,349.88
Overseas Funds Interest 73,178.20
14,722,142.41 4,805,830.48
Less:
Payments
Distributions - see schedule attached 100,000.00
Elaine Motion
Fees 864.00
Expenses 0.00 864.00
David Stevens
Fees 550.00
Expenses 0.00 550.00
David Joad
Fees 400.00
Expenses 0.00 400.00
Roger Tomkins
Fees 1,200.00
Expenses 0.00 1,200.00
Angela Westoby
Fees 400.00
Expenses 0.00 400.00
Richard Vallance
Fees 1,950.00
Expenses 0.00 1,950.00
Sir Robert Owen
Fees 0.00
Expenses 0.00
0.00
Balance carried forward 14,616,778.41 4,805,830.48
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Main Fund Discretionary Fund
£ £ £ £
Balance brought forward 14,616,778.41 4,805,830.48
Income Tax
Balance for 2020/21 94,143.08
On account of 2021/22 25,386.29
119,629.37
Charles Russell Speechlys LLP Legal Fees 20,5657.00
Dishursements
VAT 4,596.20
4,596.20
Fieldfisher Legal Fees 43,352.16
Disbursements
VAT 10,838.04
10,838.04
Other Legal Fees 1,430.00
Disbursements
VAT 286.00
286.00
Administrative Expenses
Cazenove management charges 72,738.21 9,076.79
LE! Annual Renewal 2020 70.48
LE! Annual Renewal 2021 74.22
Cazenove interest charge 0.00
Bank charges 272.60 45,50
73,155.51 9,122.29
Balance carried forward 14,343,034.13 4,796,708.19

vCJD Main Trust

Receipts and Payments Account
For the year ended 5 April 2022
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vCJD Main Trust

Trustees fees and expenses
For the year ended 5 April 2022

Main Fund
£ £

Fees Expenses
Elaine Motion
Preparing for and attending frustees meeting on 12 April 2019
and for work undertaken between 12 Apriil 2018 and 12 April 2019 864.00 0.00
David Stevens
Preparing for and attending trustees meeting on 12 April 2018
and for work undertaken between 12 Apriil 2018 and 12 April 2019 550.00 0.00
David Joad
Preparing for and attending trustees meeting on 12 Aprit 2019
and for work undertaken between 12 Apriil 2018 and 12 April 2019 400.00 0.00
Roger Tomkins
Preparing for and attending trustees meeting on 12 April 2019
and for work undertaken between 12 Apriil 2018 and 12 April 2019 1,200.00 0.00
Angela Westoby
Preparing for and attending trustees meeting on 12 April 2019
and for work undertaken between 12 Apriil 2018 and 12 April 2019 400.00 0.00
Richard Vallance
Preparing for and attending trustees meeting on 12 April 2019 1,000.00 0.00

950.00 0.00

and for work undertaken between 12 Apriil 2018 and 12 April 2019 1,950.00 0.00
Sir Robert Owen
Preparing for and attending trustees meeting on 12 April 2018
and for work undertaken between 17 January 2017 and 18 Apirl 2018 0.00 0.00
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