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THE WOOD FOUNDATION
TRUSTEES' ANNUAL REPORT

The Trustees submit their report and the audited accounts of The Wood Foundation for the year ended 31
March 2024,

Legal and administrative information set out on the previous page forms part of this report. The accounts
comply with current statutory requirements, the Trust Deed and the Statement of Racommended Practice -
Accounting and Reporting by Charities {FRS102). '

The Wood Foundalion was established by Sir lan Wood and family and was officlally launched on 14
September 2007. The Trust is a Scottish based charity with a global outlook,

STRUCTURE, GOVERNANCE AND MANAGEMENT
Nature of Governing Document

The Wood Foundation is a registered charity in Scotland {charity number SCD37967) governed by its Trust
Deed.

Organisational Structure

The Board of Trustaes adminlater the charity. The Executive Chairman manages the day to day operatlons
of the charity.

Racrultment and Appolntment of Trustees
The powars of appointment and removal of Trustees are set out in the Trust Deed.

it Is the Trust's policy to seek to appoint Trustees who have a specific Interest in its cbjects or whose skills
can complament those already in place.

Induction and Tralning of Trustees

The Trustees have been given appropriate Information and training regarding thelr legal roles and
responsibilities upon appointment to the Board.

TRUST OBJECTIVES AND ACTIVITIES

The Trust Deed smpowers the Trustees to apply the Trust's funds for the benefit of such purposes, objects or
institutions, charitable In law, as the Trustees think fit.

The Wood Foundation's chosen objectives are (1) venture philanthropy transforming livelihoods In Afrlca; (2)
encouraging young people In Scotland to become enterpising, independent. tolerant and caring members of
society: and (3) promotion of aducation and economic development in Scotland,

The Trust invests both money and expertise in its chosen project areas to achieve its objectives. Whether as
project leader or aclively supporiing strategic partners. we are generally involved in research and design,
implementation and performance evaluation stages of each project to enable sustalned and successful
results.
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CHAIRMAN'S REVIEW

The Trustees present thelr report for the year endad 31 March 2024.

Assessment of Principal Risks and Uncertaintles

The principal risks and uncertainties relate to our ‘Venture philanthropy transforming livelthoods In Africa’
programme. implemented by our subsidiary charity The Wood Foundation Africa (TWFA’) (charity number
SC040580). TWFA has a series of large-scale and long-term smatlholder farmer development projects in
Africa, malnly in the tea sector In Rwanda and Tanzania, and so are subject ic climatic conditions; market
availability and prices; and political stability. These principal risks and uncertainties are mitigated by
operating in areas sullable for growing the particular crop; partnering with reputable producers whers
applicable; and by employing high quality, suitably qualifiled and experienced management. Financlat controls
and governance systems are also In place to manage exposure to major risks and uncertainties, including
ansuring that adequate levels of funding are agreed end/or reserves are maintained 1o withstand any
downturn.

Executive Summary

The Wood Foundstion, founded in 2007, is a Scottish based charity with a global outlook. Our efforts and
resources continue to focus on our chosen objectives of (1) Venture philanthropy transforming livelihcods in
Alrica; (2} Daveloping young pecople in Scotland; and {3) Facilitating acoriomic and education development in
Scotland,

In Africa, our primary aim Is to enable large numbers of smaliholder farmers in areas of extreme poverty to
improve the fivellhoods and welfare of thelr familles. Our subsidiary charity,. TWFA, implements a serles of
large-scale and long-term smallholder farmer development projects In the lea sector impacting approximately
75,000 smailhoider farmers and there is clear evidence that these projects are enabling the smaliholder
farmars, field and factory staff to meaningfully improve the nutrition, education, healthcare and general
walfare of thelr households.

Thess cevelopment projecls are dalivered through a combination of Investments in tfactories and service
companies. Factories provide a market and high-quality processing of smaltholder supplied raw material and
service companies provide of the necessary long-term funding plus training and logistica! services to support
large numbers of smallholder farmers to plant, grow and harvest tea on thair own land.

In order to expand the impact of our activities in Africa, we operate with a range of co-Investors and co-
funders including Lord David Salnsbury's Gatsby Africa charify; Lipon Teas and Infusions: Luxml Tea
Company Private Limited, an sminent famlly tea business based in India; UK Forelgn and Commonwealth
Development Office’s UKAid programme; Government of Rwanda: Enimiro Holdings Uganda Ltd,
implementing an early-stage vanilia project and now Tea Group Investment Company Lid, from whom TWFA
acquired a co-majority stake in another smallholder-supplied tea factory In Rwanda during the year.

The Wood Foundation continues to implement and further develop our two UK based portfolios of developing
young people in Scotland' and '‘promotion of education and aconomic development In Scolfand’.
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CHAIRMAN'S REVIEW {(continusd)

These investmants include the Youth and Philanthropy initlative {"YPI') - empowering tens of thousands of
secondary school pupils to make a difference in thelr communities through raising awareness and funds for
soclal causes they care about; Exceleratea — an investment with ambition for system level change in
education which promotes collaboration between schools, industry partners and local communities to defiver
innovative, real-world connected learning; and Raising Aspirations in Sclence Education (‘RAISE’)., a
programme of The Wood Foundation, Education Scotland, Scottish Government and local authorities which
is raising the standard of science teaching and leaming in primary schools.

Promotion of economic development in Scotland is implemented by Opportunity North East {'ONE’). a private
sector led Initiative almed at maximising opportunities In key Industry sectors In the north east of Scolland.
ONE is a not-for-profit company whose significant funding from The Wood Foundation Is augmented by
financlal support from the private sector and both the UK and Scottish Governments and, to date, our funding
commitment to ONE of over £64 million has enabled ONE to secure a totai of £15¢ million to promote local
key industries.

Wa are confident that the range of programmes in Africa and Scotland are delivering real benefit and we
plan to continue dellvering on our stated objectives In the year ghead.

Charitable Activitles During the 2023/24 Year

After charitable spend and commitments to date of £170 million, uncommiltted funds and Investments in The
Wood Foundation are approximately £107 million at 31 March 2024. Charitable activities are summarised as
follows:

Venturs Philanthropy Transforming Livellhoods in Africa

During the year our 'venturs philanthropy transforming livelihoods In Africa’ activities continued to be
implemented by our subsidiasry charity, TWFA. In parinership with our co-investors and co-funders, we
continued our involvement in fve smallholder supplied tea factories In Rwanda and four large-scale new tea
development programmes, three in Rwanda and one in Tanzania gach planting belween 2,500 and 4.000
hectares of tea on smallholder farmer land. In addition, TWFA acquired a co-majority stake in another lea
factory in Rwanda and plan to plant out a further 1.250 heclares of tea - replicating our lried and testad
model of supporting smaltholder farmers to become successful tea farmers to improve the livelihood and
weallbeing of their families.

Farmers ars supported with long-term patient funding to plant tea — the biggest barrier of entry for a
smalholder farmer given the upfront investment required to prepars their land, purchase plants, and maintain
and fertilise their land until the crop matures sufficiently 1o harvest for commercial sale, In addltion, farmers
are trained on good agronomic practices as well as other small business modules and governance.

All operations in Rwanda progressad well during the year and we ars pleased to report measured further
tmprovement In the performance at our project in the southem highlands of Tanzania, where farmer yields
have been adversely affected by declining ralnfall over the past five years. it Is clear that the climatic
conditions in that region of Tanzanla are significantly different from the tea growing regions in Rwanda
meaning it takes comparatively much longer for tea to mature in Tanzania than in Rwanda.

in addition to tea, TWFA continued to take an active role In the devslopment of the early-stage vanlila project
through it's Joint-venture company Enimiro Holdings Uganda Ltd. The business has expanded throughout 8
perlod of very low global vanilla prices and continues to bulid a high-qualily customer base. We are already
starting to see the tangible impact of the Improved smaltholder farmer incomes on the livellhoods snd
wellbaing of their houssholds.
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CHAIRMAN'S REVIEW (continued)

Developing Young People in Scotiand

During the past academic year. we delivered on these objectives primarily through our three scheol-based
programmas - YPI, RAISE and Excelerata. '

YPI provides young people across mare than 280 secondary schools in Scotland the opportunity to realise
their potential as active, responsible clilzens while developing critical skills for learning, life and work and
stewarding thouands of pound In grant funding to address the social causes they care most passlonately
about. YP1 Is the largest independent Initiative being delivered through the Scottish secondary education
curriculum.

Excelerete, our most recent programme, Is pioneering an innovative approach to learning and teaching In
gecondary schools, equipping educators with training and opportunities to deliver a real-wortd connected,
skills rich leaming experience that better prapares all young people to thrive. This Is a collaborative approach
between secondary schools, local industry, and communities.

RAISE, through the appointment of Primary Science Development Officers Into local education teams, is
improving the consistency of high-quality STEM teaching and leaming in primary schools across Scotland.

These programmes are receiving increasing acciaim In the Scoltish education sector and with Scottish
Government as we continue our efforts to encourage and enable young people in Scotland to maximise thelr
leaming experlences as they progress through both primary and secondary education and become
enterprising. Independent. tolerant, and caring members of society ready to succeed in the workforce of
tomorrow.

We 2also contlnue to invast in addressing the root causes and Immediate Impacts of childhood povarly in
Scolland, most notably through our supporl of the STV Childran’s Appeal.

Facllitating Economic Development In Scotland

During the year we continued to deliver on our objective of Facllitating economic development in Scotland
through our funding of Opportunity North East (‘ONE'), a not-for-profit private sector led body helping to
maximise the economic davelopment of our kay local industries. This includes support to Energy Transition
Zone ("ETZ') a local not-for-profit company supporting the energy transition from fossll fuels to net zero; the
creation of entrepreneurial and Innovation hubs to promole digital technology (ONE Tach Hub), life sciences
{ONE Bio Hub) and feod and drink Industries (ONE Seed Pod); direct support of over 800 focal businesses;
and support to promote touriam through funding of Vislt Aberdeenshire and adventure tourism infrastructure
in the area. The Wood Foundatlon’s funding to ONE is conditional on ONE securing matched funding from
olher sources and it is encouraging that our commitment of over £64 million has enabled ONE to secure a
combinad total of £150 million to date to promote lccal industry.

Plans for Future
The Wood Foundation plans to continue to implement its existing programmes as listed above.
Whilst The Wood Foundation has a range of significant long-term projects under way, we continue to

evaluate potential other opportunities as they arlse both in the UK and in Africa to further deliver on our
charitable objectives.
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FINANCIAL REVIEW

A number of significant chaﬁlable activities were committed during the year, net of an unrealised gain on
investments, resulfing In net incoming/{outgoing) resources in the year, amounting to £21.7 million (2023 -
£(9.8) milllon) and have been dealt with as shown in the Consolidated Statemant of Financial Activities.

The Trustees have prepared the financial statements in accordance with current statutory reguirements, the
Trust Deed and the Statement of Recommended Practice (FRS102) - Accounting and Reporting by
Charities.

The Income of the Group for the year ended 31 March 2024 was £21.5 million (2023 - £5.0 miliion) of which
£13.2 million was a galn on acquisition of East African Teaa Invesiments ('EATI'). EATI is alsa a charity and
controls several tea development project companies and had previously been jointly controlled by the Group
and Gatsby Africa, a charlty established by Lord David Sainsbury. However, during the year Gatsby Africa
transferred full control fo the Group for nil consideration and so the large galn on acquisition reftects the
change of control of EATI and the inclusion of several EATI subsidiarles In the consoiidated results. One
EATI subsidiary remalns held for resale. The balance of income Includes £1.96 milon (2023 - £1.1 miflion) of
donatlans from Sir lan Wood and family (includlng family trusts); £0.7 million (2023- £1.9 million) grants from
the UK Government's UKAId programme (administered by the Foreign, Commonwealth and Development
Office (FCDQ'")) in connection with the new lea developments in the Nyaruguru & Rugabano regions of
Rwanda; and £Nil (2023 - £2,000) received from trading activities. In addition, Investment income of £1.5
mitlion {2023 - £1.3 million) was earned during the year.

Group charitable expenditure was £7.6 million (2023 - £6.6 million) which includes £3 mitlion (2023 - £3
miition) of grants committed to during the year ended 31 March 2024. The total value of grant commitments
outstanding at 31 March 2024 was £22 million (2023 - £31 million) and these ara scheduled to be paid over
the next five years.

In addition to long term charitable investments in subsidiaries and assoclates The Wood Foundation's liquid
Investments at 31 March 2024 had a total value of £100 miliion (2023 - £93 milfion) with a further £5 million
(2023 - £20 million) held in cash deposits.

The objective of the managed investment portfolic continues to be to obtain capital growth over the long tarm.
We have smallholder farmer focussed investmenis in three Rwanda lea factories through our 25%
investment in Silverback Tea Company Limited ("STCL') and one vanillz factory In Uganda. We expect to
gonerate returns from these companies to be used to further our charitable objects but which already
positively impacts 5,000 smallholder farmers and this number will increase by a further 8,000 smallholder
farmers over time as the supply to the Rugabano factory increases from the Rugabano tea development
project. in addition, The Wood Foundation tekes soclal, environmental and sthical considerations Into
account in its other Investments, Including through East African Tea Investments.

Reserves

The Reserves Policy of The Wood Foundation 's to hold adequate cash or quuld investment reserves to
develop and fund our long-term philanthropic programmes.

The significant charitable activities in the year resulted in an overall increase In reserves of £18.5 milllon
{2023 - decrease of £0.8 million} to £107.5 million {2023 - £87.9 million) at 31 March 2024, Restricted funds
at that date are £1,253,000 {2023 - £72,000), payable within one yesr, and committed unrestricted funds are
£22.2 mililon (2023 - £30.8 million), payable over the next fiva years,

The Trustees are satisfied that the level of reserves held at 31 March 2024 is In line with the Reserves Policy
and will be used for ongoing and leng-term project expenditure.
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Reserves (continued)

With uncommitted and unrestricted reserves of £107 miliion at 31 March 2024 and cngoing likely input of
funds from my family, we will continue to maintain high levels of cash or liquid investment reserves and
adequate funds to develop our philanthropic programmes and objectives.

PROVISION OF INFORMATION TO AUDITOR

As far as the Trustees are aware, thara is no relevant audii information of which The Weod Foundation's
auditor ts unaware and we have taken all the steps we ought to have teken as Trustees in order to make
ourssives aware of any relevant audit information and to estabilsh that The Wood Foundation's auditor is

aware of that information.

AUDITOR

Anderscn, Anderson & Brown Audit LLP has expressed its willingness to continue in office and a resolution
proposing their re-appointment will be submitted at the annual general meeting.

Signed on behalf of the Board of Trustees ==

Trustee - SI:ED  Worod

Date




THE WOOD FOUNDATION
STATEMENT OF TRUSTEES' RESPONSIBILITIES

The Trustees are responsible for preparing the Trustees’ report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Acceptad Accounting Practice).

The law applicable to charities in Scotiand requires Trustees to prepare financial statements for each
financial year which give a true and fair view of the state of affairs of the charily and of the incoming
resources and application of resources of the charlty for that period. In preparing these financial
statements, the Trustees are required to:

« select suilable accounting policies and then apply them consistently;
+ observe the methods and principles in the Charities SORF;
e make judgements and estimates that are reasonable and prudent; and

« prepare the financial statements on the going cencern basis unless it is inappropriate te presume
that the charity will continue In operation.

The Trustees are responsible for keeping proper accounting records that disclose with reascnable
accuracy at any time the financial position of the charity and enable them to ensure that the financial
statements comply with the Charities and Trustee Investment (Scotiand) Act 2005, the Charlties
Accounts {Scotland) Regulations 2006 and the provisions of the charity’s constitution. They are also
responsibla for sefeguarding the assets of the charity and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.
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INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE WOOD FOUNDATION

Opinion

We have audited the finencial statements of The Wood Foundation (the 'charity’} for the year ended 31
March 2024 which comprises the Group and Charity Statements of Financial Activities, the Group and
Charity Balance Sheet, the Group Cash Flow Statement and the related notes. The financial reporting
framework that has been applied In their preparation is applicable law and United Kingdam Accounting
Standards, including Financial Reporting Standard 102 'The Financial Reporting Standard eppliceble In the
UK and Republic of Ireland' (United Kingdom Generally Accepled Accounting Practice).

In our opinion the financial statements:

» glve a true and fair view of the state of the group and of the parent charity's affairs as at 31 March
2024 and of their incoming resources and application of resources for the year then ended;

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

. have been prapared In accordance with the requirements of the Charities and Trustee Investment
{Scotland) Act 2005 and regulation 6 and 8 of the Charities Accounts (Scotland) Regulations 20086.

Basls for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and
applicable law. Qur responsibliiles under those standards are further described In the Auditors’
raspensibilities for the audlt of tha financial statoments section of our report. We are independent of the
charity in accordance with the ethical requirements that are relevant to our audit of the financial statements
in the United Kingdom, including the Financial Reporting Council's Ethical Standard, and we have fulfilled
our ather ethical responsibilities in accordance with these requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion,

Concluslons relating to golng concern

In auditing the financlal statements, we have concluded that the trusteas' use of the going concarn basis of
accounting in the preparation of the financlal statements Is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events
or cenditions that, individually or collectively, may cast signiflcant doubt on the charity's abllity to continue
as a going concern for a period of at least twelve months from when the financlal statements are
authorised for issue.

Our responsibllities and the responsibilities of the trustees with respect to going concern are deseribed In
the relavant sections of this report.

Other Information

The Trustees are responsible for the other information. The other information comprises the Information
included In the Annual repori, other than tha financial statements and our Auditor's report therson. Our
opinion on the financlal statements does not caver the other information and we do not express any form
of assurance conciusion thereon.
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Other Information - continued

In connection with our audit of the financlal statements, 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 cobtained in the audit or otherwise appears to be materially misstated. If we
idertify such material inconsistencies or apparent matarial misstatements, we are raquired to determine
whether there is a material misstatement in the financial statements or a material misstatement of the
other information, if, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we ara required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities Accounts (Scotland)

Regulations 2006 {as amendad) requires us to report to you if, in our opinion:

. the Information given in the Trustees' report Is inconsistent in any matarial respect with the financial
slatements; or

. proper accounting records have not been kept; or

® the financiat statements ara not In agreesment with the accounting records and returns; or
. we have not raceived all the information and explanations wo require for our audit.
Responsiblilties of trustees

As explained more fully In the Trustees' responsibilities statement, the Trustees are responsible for the
preparation of the financial statements which give a true and fair view, and for such intermal control as the
Trustees determine is necessary to enable the praparation of financial statements that are free from
material misstatement, whether due to fraud or error,

In preparing the financial statements, the Trustees are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Trustess either intend to liquidate the cherity or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the flnanclal statements

We have been appointed as auditor under section 44{1)(c¢) of the Charities and Trustee Investment
{Scotland) Act 2005 and report in accordance with the Act and relevant raguiations made or having effect
thereunder.

Qur objectives are lo obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or arror, and lo issue an Auditors’ report that
includes our opinion. Reasonable assurance Is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with 1SAs (UK) will always detact 2 material misstatemeni when it axists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could raasonably be expected to infiluence the economic decisions of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-comgpliance with laws and regulations. We design
proceduras in line with our responsibilities outlined above, to detect material misstatements in respect of
irreguiarities, including fraud. The extent to which our procedures are capable of detecting irregularities
including fraud, is detallad below.

-10 -
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INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE WOOD FOUNDATION {continued)

Auditor's responsibllities for the audit of the financial statements (continued)

We obtained an understanding of the legal and regulatory frameworks within which the charity operates,
focusing on thosa laws and reguiations that have a diract effect on the determination of material amounts
and disclosures in the financial statements. The laws and regulations we considered in this context were
The Charitles and Trustee Investment (Scotland) Act 2005, together with the Charities SORP (FRS102)
2019. We assessed the required compliance with these laws and regulations as part of our audit
procedures on the related financlal statement items.

In addition, we considerad provisions of other laws and regulations that do not have a direct effect on the
financiaf statements but compliance with which might be fundamentai to the charity’s ability to operate or to
avoid a material penalty. We also considered the opportunities and Incentives that may exist within the
charity for fraud. The laws and reguletions we considered in this context for the UK operations were Anti-
fraud, bribery and corruption legislation, Taxation legislation, Health and safety legislation and Charity
regulations.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiry of the trustees and other management and inspection of regulatory and legal
correspondence, if any.

We identified the greatest risk of materiaf impact on the financlal staternents from irregularities including

. Management override of controls to manipulate the charity's key performance indicators to meet
targets;
Timing and completeness of revenue recognition; and
Compliance with relevant laws and regulations which directly impact the financial statements ancl
those that the charity needs to comply with for the purpose of trading

Our audit procaedures to respond to these risks included:

o Testing of journal entrles and other adjustments for appropriateness

. Evaluating the business rationale of significant transactions outside the normal course of business

® Reviewing judgements made by management in their calculation of accounting estimates for
potentlal management blas

» Enquirles of management about litigation and claims and inspection of relevant corraspondence

. Reviewing iegal and professional feas to identify indications of actual or potential litigation, claims
and any non-compliance with laws and regulations.

. Testing a sample of Income transactions to source documentation.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities,
including those leading to a material misstatement in the financial staterents or non-compliance with
regulation. This risk increases the more that compiiance with a law or regulation is removed from the
events and transactions reflacted in the financial statements, as we will be less likely to become aware of
instancas of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather
than error, as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

-11-
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INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE WOOD FOUNDATION (continued)

Auditor's responsibilities for the audit of the financial statements {(continued)

A further descripticn of our responsibilities for the audit of the financiai statements is located on the
Financial Reporting Council's website at: www.frc.org.uk/auditorsresponasibilities. This description forms
part of our Auditors' report.

Use of our report

This report is made solely to the charlty’s frustees, as a body, in accordance with regulation 10 of the
Charities Accounts (Scotland) Regulations 2006. Our audit work has been undertaken so that we might
state to the charity's lrustees those matters we are required to state ta them in an Auditors' report and fer
no other purpose. To the fullest extent permitied by law, we do not accept or assume responsibility to
anyone other than the charity and its trustees, as a body, for our audit work, for this report, or for the
oplnions we have formed.

Andeson Andusss Gnd Dioun Audit CLL

Anderson Anderson & Brown Audit LLP
Statutory Auditor

Kingshill View

Prima Four Business Park

Kingswells

Aberdean

AB15 8PU

Data: 20 Ow'l‘\bﬂ zczq

Anderson Anderson & Brown Audit LLP are seligible to act as auditors in terms of section 1212 of the
Companies Act 2006.

.12-



THE WOOD FOUNDATION

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES
(incorperating Income and expenditure account)

FOR THE YEAR ENDED 31 MARCH 2024

Unrestricted  Restricted
Funds Funds 2024 2023
Note £000 £000 £000 £1000

INCOME AND ENDOWMENTS FROM:
Donatlons and legacies 3 4,838 1,944 6.782 3,666
Investments 4 1.479 - 1479 1,348
Other treding activities 5 - - - 2
Cther income 6 13,204 - 13,204 -
TOTAL 19,521 1,944 21,465 5,016
EXPENCITURE ON:
Charitable activities 7 5.854 1,780 _ 7.634 6,849
TOTAL 5,854 1,780 7.6834 6,849
Galn/{logs) on investments 14 7,859 - 7,859 (8,218}
Galn on disposal of assets - . - .18
NET MOVEMENT 1 21,528 164 21,680 (9.832)
CONSOLIDATED OTHER RECOGNISED GAINS AND LOSSES
Non-controlling intforests movement 24 (2,316) - (2.318) -
Foreign exchange movemant on consolidation 24 130 - 130 35
Reserve transfers 24 (1.017) 1,017 - -

18,323 1,181 19,504 {0.797)
RECONCILIATION OF FUNDS
Total funds brought forward 87,889 72 87,961 97,758
Total funds carrled forward 24 106,212 1,253 107,485 87.961

] SYSSSTRESS————r

The Trust has made no gains or losses other than as reported above.

The notas on pages 18 to 38 form part of these financial statements.

-13-




THE WOOD FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES {incorporating incoma and expenditurs account)

FOR THE YEAR ENDED 31 MARCH 2024

Unrestricted Raslricted

Funds Funds 2024 2023

Note £'000 £'000 £'000 £'000
INCOME AND ENDOWMENTS FROM:
Donations and legacies 3 4,838 418 5,256 1,234
Invesiments 4 1,150 - 1,180 1,118
TOTAL 5,088 418 8,406 2,352
EXPENDITURE ON:
Charitable activities 6 13,584 254 13,838 4.641
TOTAL 13,584 254 13,838 4,641
Gain/(loss) on investments 14 7.859 - 7.859 {8,218}
NET MOVEMENT IN FUNDS 11 263 164 427 {10,507)
RECONCILIATION OF FUNDS
Total funds brought forward 81,023 72 81,005 91,602
Total funds carrled forward 24 81,286 236 81,522 81,086

The Trust has made no galns or losses other than as reported above.

The notas on pages 18 to 36 form part of these financial statements.
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THE WOOD FOUNDATION
CONSOLIDATED BALANCE SHEET - 31 MARCH 2024

FIXED ASSETS

investments

Investments in Subsidiaries and Associates
Intanglble fixed assets

Tangible fixed assets

CURRENT ASSETS
Inventories

Debtors

Cash at bank and in hand

CREDITORS: amounts falling due within one year
NET CURRENT ASSETS :

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: amounts falling due after more than one yesr
NET ASSETS

FUNDS
Unrestricted funds
Non-controlling interests

Reastricled funds

Signed on behalf of the Board of Trustees

“Trustee - Sir lan Via

.................. ... Decanas

Date

The notes on pages 18 to 36 form part of these financial statements.
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Note

15
16
17
18

19
20

21

22

24
24

24

2024 2023
£000 £1000
00,678 02,568
9,103 855
13 15
725 158
109,519 93,586
520 23
19,664 6,712
5238 _ 20481
35,331 27,216
(18,281)  _(17,440)
7,050 0,776
116560 103362
(9104)  _(15401)

200

108,528 87.889
(2,318) -
108,212 87,889
1,263 72
&.

107,485



THE WCOD FOUNDATION
BALANCE SHEET - 31 MARCH 2024

FIXED ASSETS
Investments
intangible fixed assets
Tanglble fixed assets

CURRENT ASSETS
Debtors
Cash at bank and In hand

CREDITORS: amounis faliing due within one year
NEY CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: amounts falling due after more than one year
NET ASSETS

FUNDS
Unrestricted funds
Restricted funds

Signed on behalf of the Boar: of Trusteos

[
Trustee - Sir W

[

B R

The notes on pages 18 to 36 form part of these financial statements.
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Nots

156
17
18

21

22

24
24

2024 2023
£'000 £000
89,678 92,558
8 12
34 20
99,720 92,598
1.427 618
3.065 18,844
4,492 19,462
15.862 (17,179)
(11,470) 2,283
88,250 24,882
6,728 13,787
81,622 81,095
81,286 81,023
236 72
81,522 81,095



THE WOOD FOUNDATION
CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2024

2024 2023

iNote £'000 £000
Net cash outflow from operatlnd actlvities
Net outgolng resources for the year 13,831 {1,633)
Share of {profit)loss of associate {72) (17)
investment Income {1,479) {1,348)
Amortisation of intanglble fixed assets 5 1
Depreciation of tangible fixed assets 39 39
(Increase)/decrease in Inventories {36) 17
increase in debtors {981) (596)
Decrease in creditors (2,034) (7,029)
Gain on acquisition (13,204) -
Forelgn exchange arising on consolidation 162 50
Net cash used in operating activities {10,769) {10,448)
Cash flow from Investing actlvities
Interast receivable & Income on fixad asset investments 1,478 1,348
Purchase of flxed assots {118) (86)
Dispesal praceads of fixed assets (3) 31
investments acquired {1,661) {1,400)
Invastment disposals 2,300 -
investments in associates {8.184) -
Cash acquired with new subsidiarios 790 -
Net cash used in investing activities (6,297) (107)
Cashflow from financing activitles )
Loan raceived 823 836
Decrease In cash and cash equivalents 25 515!2432 SQ|717!

The notes on pages 18 to 36 form part of these financial statements.
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THE WOOD FOUNDATION
NOTES ON THE CONSOLIDATED ACCOUNTS - 31 MARCH 2024

1.

{a)

{b)

(©)

()

{8}

ACCOUNTING POLICIES
Basis of accounts preparation

The financial statements are prepared under the historicel cost convention, In accordance with Accounting and
Reporting by Charlties: Statement of Recommended Praclice applicable to charlties preparing their accounts in
accordsnce with the Flnencial Reperting Standard applicable in the UK and Republic of Ireland (FRS 102) - {(Charllies
SORP (FRS 102)). ' '

Going concern

The Trustess, having made due and careful enquiry and preparing foracasts, are of the opinion that the charity has
adeguala working capital to execute its oparations over tha naxt 12 monthe. Tha Trusteas, therefore, have made an
Informed judgement, at the time of approving tha financial statemants, that there Is a reasonable expectation that the
charity has adequate resources to conlinue in uparational existence for the foraseeable future. As a result. the Trustees
hava continued to adapt the going concern basis of accounting In preparing the financial statements.

Consolidation

These accounts consolidate the results of The Wood Foundation Africa, a Scotiish charity under common control, WFT
Trading Limited, a trading subsidiary, Services Company Outgrowers Nyaruguru South Limited. e company limited by
gusrantee registered in Rwanda and Enimiro Products Uganda Limited. All transactions between antities within the
consolidation are eliminated In full.

incoms

i} Donations and legacies
Donations and legacios are included in the Statement of Flnancial Activities In the year in which they are
raceivable.

k) Investment income
Income from investments is included in the Statement of Financial Activities in the year in which it is recaivable.
Investment income includas the computed tax credit and tax deducted at source where applicable.

Expenditure

Liabilities are recognised whon tho charity has an obligation to make a payment to e third party.

Resources expended are included in the Statement of Financial Activities on an accruals basls, inclusive of any
isrecoverable VAT,

Expenditure is directly atiributed fo the relevant category in the Statement of Financial Activities whero practical. Other

expenditure is allocated on a pro-rata basis based on the anticipated allocation between the three main areas of
investment.
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THE WOOD FOUNDATION
NOTES ON THE CONSOLIDATED ACCOUNTS - 31 MARCH 2024

1.
(e}

{f

(@

(h)

{1}

0

(k)

n

ACCOUNTING POLICIES {continued)

Expenditure (continied}

Grants or instalments of grants offered in connection with projects with institutions are charged to the Statement of
Financial Aclivities in the year when the offer is conveyed to the racipien! except in those ¢ases where the offer is
conditional and the condltions are within the control of the chadty, such grants being recognised as expenditure when
payment is made.

Conditionai grants where the conditions are oulvith the control of the charify are charged to the Statement of Financial
Activities in full in the year In which the offar is conveyed.

Grants which have bean conveyed In the year but not recognised as expenditure are disclosed as contingent liabilities In
the financiel statements.

Governance ¢osts aro included within support costs and include those coste incurred In the governance of the charily
and itz assets and are primarlly associated with conatitutional and statutory requirements.

Taxation

The Trust is recognised by HM Revenue & Cushorﬁs es a charity and, as a consequence of the tax reliefs available in
relation to tho curront year, certaln Income streams are not liable to taxafion. For surpluses which are outwith this
exemption, the income tax charge is calculated on the basis of tax rates and laws thet have beon enacted or
gubsiantively anacted by the reporiing date.

Intangible fixed agsels armt amaorlisation

Software purchased is capitalised at cosl and amortised over its estimated useful economic life of 5 years.

Tangible fixed assels and depreciation

Fixed assets are capitalisad at cost and written off over their expected useful lives as follows:

Plant and aquipment 30% and 12.5% reducing balance
Motor vehicles 25% straight lina
Fixed assel investmants

Fixed asset investments are incluced at markel value at the year end. Gains and losses on disposal or revaluation of
investmants are charged or credited 1o the Statement of Financial Activities and form part of the fund In which the asset
is held.

Social investments - mixed moftive

Shares held as mixed motive investmants are initially velued at cost with the carrying amount subsequently adjusted
through the Statement of Financial Actlvities to reflect the trust's shere of the associates results.

The trust's share In Silverback Tea Company Limited and Enimiro Products Uganda Limited are treated as such in the
financial statements.

Forslan currencles

Assets, liabilltles, revenues and costs denomineted In foreign currencies are recorded at the rates of exchange ruling at
tha dates of tha transactions; monetary assals and liabllities et the balence sheet date are translated et the ygar-end
rate of exchange. Tha resulting proflis or losses are dealt with in the Statement of Financlal Activities.

Joint arangemenis

Where the charity enters into a joint arrangement, auch that if carrles out activities in partnership with other bodles,
withoul forming @ separate legal perinership, then the chariy's share of the Incoming resources and resources
expended and the assets and [labilities are included in the accounts.
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THE WOOD FOUNDATION
NOTES ON THE CONSOLIDATED ACCOUNTS - 31 MARCH 2024

1.

{m)

(m

(0}

(4]

{o)

ACCOUNTING POLICIES {continued)
Funds

Unrestricted {unde include Incoming rescurces receivable or generated for the cbjects of the charly without further
specified purpose and ara avallable as general funds. These funds can be used in accordance with the charitable
objacts at the discretion of the trustees.

Restricted funds are to be used for specific purposes as laid down by the donor.
Pansions

Eligible employees are members of defined contribution pension schemes. Pension costs charged to the Statement of
Flnancial Activities repreaents the contributions payable by the Trust in the year.

Joint ventures

The Trust has entered into a joint arrangement with a fellow charity to establlsh a charitable company limited by
guarantee to further the irust's charitable objectives in East Africa, The trust has invested in the charitable company In
the form of granis with no financial return anticipater as a rasult of this investment. Given this the trustees bellevs the
Inclusion of tha results of the charitable company Tn the SOFA and balance sheet would not presant a true and fair view
and as such have excluded this from the results. Detalled diaclosure on’this Including the resuits of the charitable
company are included at note 25.

Financial inalrumants

The charitable company only enters inte basic financial instruments trensactions that result in the recognition of financial
assets and liablitles ke trade and other eccounts receivable and payable and loans to related and third partles.

Debt instruments (other than those wholly repayable or receivable within one year), including loans and other accounts
recelveble and payatle, are inktlally measured at present value of the future cash flowa and subsequently at emortisad
cost using the effective interest method. Debt instruments that are payable or recelvable within one year, typically trade
payables or receivables, are measured, initially and subsequently, et the undiscounted amount of the cash or other
consideration, expected io be paid or recelved. Howsever If the arrangements of a shorl-term instrument constitute a
finaricing iransaction, fike the payment of a trade debt deferred beyond normal business terms or financed at a rate of
Interest that Is not a market rate or in case of an out-right short-term loan not at market rate, the financial asset or liability
is measurad, Inltially, at the present value of the future cash flow discounted at a market rate of interest for a similar debt
instrument and subsequently at amorised cost.

Financial Instrumants {continued)

For financial assets measured at amorlised cost, the impaiment loss is measured as the difference between an assetl's
carrying amount and the present valua of estimated cash flows discounted at the assat's ariginal effective interest rate. If
a financlal asset has a varlable interest rate, the discount rate for measuring any impalmment loss Is the currant effective
interest rate determined under the contract.

Financial assets and liabilities are offset and the net amount reported in the statament of financlal position when there is
an enforceable right to set off the recognised amounts and there is an intentlon to setfle on a net basis or o realise the
assel and settle the liabllity simultaneously.

JUDGMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of financial statements raquires management to make Judgements, estimates and assumptions that
affect the amounts reported for assets and Habllitles as at the balance sheet date and the amounts reportad during the
year for Income and expanditure, Howsver, the nature of estimation means that actuel outcomes could differ from thosa
estimates. Estimates and judgements are continually evaluated and are based on historical experience and other
factors, inciuding expactations of future svants that are beflevad to be reasonable under the circumstances.

The trustess consider that thare were no material judgements or estimations uncertainties in the current or prior year.
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THE WOOD FOUNDATION
NOTES ON THE CONSOLIDATED ACCOUNTS - 31 MARCH 2024

3

DONATIONS AND LEGACIES
Group Trust
2024 2023 2024 2023
£000 £000 £000 £000
Donatlons - unrestricted 4838 1,140 4,838 1,140
Donetions - restricted 1,944 2528 418 © 84
6.782 3.666 5256 1,234
in addition to the above the Trust benefited from cartain administrative functions from JW Holdings Limited which were
provided without charge.
INCOME FROM INVESTMENTS
Group Trust
2024 2023 2024 2023
£'000 £000 £000 £000
Investment income 745 661 745 562
Bank interest recelvable 423 566 405 556
Other interest receivable 239 204 - -
Share of profit of assoclate T2 17 - -
1,479 1!348 1.150 1.118
in 2024 and 2023, all income from Investments was for unrestricted funds.
OTHER TRADING AGCTIVITIES
Group Trust
2024 2023 2024 2023
£000 £'000 £000 £000
Commaerctal trading operations - 2 - -
In 2024 and 2023, all incoma from other trading activities was for unrestricted funds.
OTHER INCOME
Group Trust
2024 2023 2024 2023
£000 £000 £'000 £'000
Gain on acqyulsition of subsidiaries 13.204 - - -

During the financial year, the group acquired 100% ownership of East African Tea Investments and i{'s subsidiary
companies having previously controlled the group jointly along with Gatsby Africa, who passed on their ownarship for nil
consideration. Prior to taking full control, The Wood Foundation did not Incorporate it's share of the East African Tea
investmanis resulls into Its financial statements, as it was the trustees opinion that if would not provide a realistic view of
tho natura of the investment in the group. Following the acquisition of full ownership in the year the trustees consider it
appropriate 1o now include thesa companies within the coneolidated results. One subsidiary, Shagasha Tea Company
Limited is considered held for sale and therefore has been continued to be exciuded from the Group's results {nole 28).
The gain recognised in the year in refation to this iransaction therefore represents the share of net assels previously
controllad by Gatsby Afrdca along with The Wood Foundation's pravious ownerahip element.
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THE WCOD FOUNDATION
NOTES ON THE CONSOLIDATED ACCOUNTS - 31 MARCH 2024

7

EXPENDITURE ON CHARITABLE ACTIVITIES

Venture Facllitating
Miscellaneous phitanthropy Developing economic and
grants & transforming young education
capacity livelhoods paople in development 2024
support costs In Africa Scotland In Scotland Total
Group £'000 £'000 £000 £000 £000
Grants payable (note 8) 185 1,618 873 - 2,676
Direct costs:
Servica company overheads - 300 - - 300
Hrstorical cost recharges - 83 - - 83
Staff - 1,146 - - 1,146
Consullancy 2 127 - - 129
Travel - 110 - - 110
Miscellanaous expenses - - - - -
2 1,766 - - 1.768
YPI Programme:
Staff - - 465 - 485
Consultancy - - 64 - 84
Travel - - 34 - 34
Prass & publicity - - 45 - 45
Mizcellaneous expanses - - 9 - 9
- 817 - 617
Global Learning Partnership:
Programme:
Staff - - 24 - 24
Consultancy . - 51 - 51
Travel - - 65 - 65
Press & publicity - - 9 - )
- - 149 149
Excelerats:
Programme:
Staff - - 541 - 541
Consultancy - - 224 - 224
Teacher franiing - - 133 “ 133
Travel - - 100 - 100
Press & publicity - - 10 - 10
Miscellaneous expenses - - 12 - 12
- - 1,020 - 1.020
Support costs:
Staff 239 259 - - 498
Training & development 6 4 25 - 35
Insurance 3 11 3 - 17
Travel 3 66 3 - 72
Prass & publicity 13 - 10 - 23
Miscallansous expenses 20 120 20 - 160
Depraciation 10 4 10 - 24
Exchange gains - 508 - - 508
Governance coets 10 45 10 - 65
Texation {note 8) - 2 - - 2
304 1,019 81 - 1.404
491 4,403 2.740 - 7.634

The historical cost recharges relates to charges to related undertakings.
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THE WOOQOD FOUNDATION
NOTES ON THE CONSOLIDATED ACCOUNTS - 31 MARCH 2024

7 EXPENDITURE ON GHARITABLE ACTIVITIES (continued}

Ventura Facllitating
Miscellanaous philanthropy Daveloping economic and
grants & transforming young education
capacity livelihoods peoplein developmant 2024
support costs in Africa Scotland in Scotland Totat
Trust © EQ00 £000 £'000 £'000 £000
Grants payable (note 9) 185 10,548 873 - 11,604
Direct costs:
YPI Prograrmme:
Staff - - 466 - 465
Consultancy 2 - 64 - 66
Travel - - 34 - 34
Press & publicity . - 45 - 45
Miacellaneous expenses - - 8 - )
2 - 817 - 618
Global Leamning Partnership:
Programme:
Staff - - 24 - 24
Consultancy - - 51 - 51
Traval - - 65 - 65
Press & publicily - - 9 - 8
- - 149 - 148
Excelarate:
Programme;
Staff “ - 541 - 541
Consultancy - - 224 - 224
Teacher traniing - - 133 . 133
Travel - - 100 - 100
Pross & publicity - - 10 - 10
Miscellaneous expenses - - 12 - 12
- - 1,020 1.020
Support costs:
Staft 239 - - - 239
Training & development 8 25 - 3
Insurance 3 - 3 - 6
Travel 3 - 3 - ]
Press & publicity 13 - 10 - 23
Miscelleneous expenses 20 - 20 40
Depraciation 10 - 10 20
Exchange gains - 61 - - 61
Governance costs (note 10) 10 - 10 - 20
304 61 a1 - 448
491 10.607 2.740 13,838
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THE WOOD FOUNDATION
NOTES ON THE CONSOLIDATED ACCOUNTS - 31 MARCH 2024

7 EXPENDITURE ON CHARITABLE ACT!VITIES (continued)

The comparative figuras for 2023 were:

Venture Facllitating
Miscellaneous philanthropy Developing economic and
grants & transforming young education
capacity livelihoods people in development 2023
support costs in Africa Scotland in Scotland Total
Group £'000 £'000 £000 £'000 £000
Grants payable (note 9) 258 1,787 1,202 - 3.247
Direct costs:
Service company overhoads - 354 - - 354
Staff - 1.071 - - 1,011
Consultancy - 326 - - 328
Travel - 92 . - 92
Miscelianeous axpenses - 21 - - 21
- 1,864 - - 1.8684
YP! Programme:
Staff - - 235 - 235
Consultancy - - 95 - 85
Travel - - 24 - 24
Prass & publicity - . 43 - 43
Miscellaneous expenses - - 5 - 5
- - 402 - 402
Global Laarning Parinership:
Programmae:
Staff - - 43 - 43
Consultancy - - 7 - 7
Prass & publicity - 8 - 5
- - 55 - 55
Excelerate:
Programmae:
Staff - - 402 - 402
Consultancy - “ 240 - 240
Teacher training - - 125 125
Travel - - 104 - 104
Press & publicity - - 7 - 7
Miscellangous expensss - - a8 - -]
- - 886 - 886
Support costs:
Staff 248 230 - - 478
Training & develooment 9 5 11 - 25
Insurance 3 9 3 - 16
Traval 5 51 5 - 61
Press & publicity 9 - 7 - 16
Miscallaneous axpenges 26 108 26 - 160
Daopreclation 11 10 1" - 32
Exchange gains - (668) - - (668)
Govemance costs 7 59 9 - 75
Taxation (note 8) - 1 - - 1
318 (195) 72_ - 195
576 3.456 2.817 - 6.649

In 2023, of the total charitable expenditure, £3,983,000 was from unrestricted funds and £2,666,000 was from restricted
funds. The loas on investments was attributable In fult to unrestrictad funds.

The historlcal cost recharges relate to charges to retated undertakings.
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THE WOOD FOUNDATION
NOTES ON THE CONSOLIDATED ACCOUNTS - 31 MARCH 2024

7

EXPENDITURE ON CHARITABLE ACTIVITIES (continued)

Venture Facllitating
Miscelianeous philanthropy Developing aconomic and
grants & transforming young education
capacity livelihoods people In development 2023
support cosis in Africa Scotland in Scotland Total
£'000 £000 £'000 £000 E'000
Grants payable (note 9) 268 1,632 1,202 - 3,002
Direct costs:
YPI Progratnmis.
Staff - 235 . 235
Consultancy - - a5 - 85
Travel - - 24 - 24
Press & publicity - . 43 - 43
Miscellaneous expenses - - 5 - 5
- - 402 - 402
Global Learning Partnership:
Programmae;
Staff - - 43 - 43
Consultancy - - 7 - 7
Prass & publicily - 5 - 5
- 55 - 66
Excalarale;
Programme:
Staff - 402 - 402
Consultancy - 240 - 240
Teacher training 126 125
Travel - - 104 - 104
Pross & publicity - - 7 - 7
Miscallanaous expansas - - 8 - -]
- - 886 - 8886
Support costs:
Staff 248 . - 248
Training & development g - 1 - 20
Insurance 3 - 3 - 6
Travel b - 5 - 10
Press & publicity 8 - 7 - 15
Miscellaneous axponses 26 26 - 52
Depreciation 11 - 11 - 22
Exchange gains - (181) - - {181)
Govarnanca tosts (note 10) 7 - 7 - 14
317 (181) 70 - 206
575 1,451 2.615 - 4,841

In 2023, of the total charitable expendliure, £4,423,000 was from unrestricted funds and £218,000 was from restricted
funds. The loss on investments was attributable in full to unrestricted funds.



THE WOOD FOUNDATION
NOTES ON THE CONSOLIDATED ACCOUNTS - 31 MARCH 2024

10

TAXATION
Group
2024 2023
£'0C0 £'000
UK corporatien tax for the current year - -
UK corparation tax relating to prior year . -
Overseas corporation tax 2 1

2024
£'000

Trust

2023
£000

na|N
el

Overseas incomo lax is charged on taxable profits generated by the group’s aperations in Rwanda. Tax is charged at

the Rwanda Revenue Authority's rates of 15% and 28.81%.

GRANTS
Grants Grants
Awarded 2024 Awarded 2023
Group No. £'000 No. £a00
Grants to Institutions:
Venture philanthropy transforming livelihcods
in Africa 2 1,618 2 1,787
Volunteering overseas 3 4 - -
Developing young people in Scotland 284 869 285 1,202
Klids Cperating Room - - 1 148
289 2,491 288 3,137
Miscallaneous grants:
Other miscellaneous grants 4 185 4 110
203 2,676 292 3.247
Grants Grants
Awrardad 2024 Awarded 2023
Trust No. £000 No. £000
Grants to institutions:
Veanture philanthropy transforming livelihoods 2 10,546 1 1,632
Voluntearing overseas 3 4 - -
Developing young people in Scotland 284 869 285 1,202
Kids Operating Room - - 1 148
289 11,419 287 2,982
Miscellanecus grants:
Other miscelianeous grants 4 186 110
293 11.604 3,092
GOVERNANCE COSTS
Group Trust
2024 2023 2024 2023
£000 £000 £'000 £000
Auditors' remunaration 30 25 18 14
Legal 14 31 1 -
Overseas Compliance Services 21 18 - -
85 74 20 14
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THE WOOD FOUNDATION
NOTES ON THE CONSOLIDATED ACCOUNTS - 31 MARCH 2024

11 NET MOVEMENT IN TOTAL FUNDS FOR THE YEAR /s stafed affer charging:
Group Trust
2024 2023 2024 2023
£'000 £'000 £'000 £'000
Auditors’ remuneration
Audlt fees 30 25 19 14
Non-audit fees - - - -
12 STAFF COSTS AND NUMBERS
Group Trust
2024 2023 2024 2023
£'000 £000 £000 £000
Staff costs
Wages and salaries 3,570 3,186 1,004 716
Social securlty 144 118 140 114
Other pension costs 140 109 106 78
Staff cost recharge (note 25) (978) 1993) - -
2 876 2,420 1.250 908
The average number of persons employed by the Trust during the year was as follows:
Group Trust
2024 2023 2024 2023
No. No. No. No.
Trustees 4 3 4 3
Management & administration 63 63 23 23
67 66 27 26

During the year 16 employees within the group received emoluments of over £60,000 (2023: 15). Pension contributions
totalling £80,000 were paid into direct contribution pension schemes in respect of 8 of these Individuals (2023: £69,000,
7 individuals). The Trustees consider that it would be operationally sensitive to disclose any further remuneration
Information in respect of these individuals.

13 TRUSTEES' EMOLUMENTS AND EXPENSES
The Trustees received no remuneration from the Trust during the year.
No Trusteses received expenses from the Trust during the current or previous year.

No employees other than the Trustees are considered to be key management parsonnel.

14 GAINS/LOSSES) ON INVESTMENT ASSETS

Group & Trust
2024 2023
£'000 £'000
Unreallsed gains/{loeses} on revaluation 7 859 {8.218)
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THE WOOD FOUNDATION
NOTES ON THE CONSOLIDATED ACCOUNTS - 31 MARCH 2024

15  INVESTMENTS

Group & Trust
2024 2023
£'000 £000
Market value at 1 April 2023 92,558 100,214
Addltlons at cost 1,561 562
Disposals at opening value (2,300) -
Net unrealised investment gains/{losses) on revaluation 7.859 18,218}
Market value at 31 March 2024 99678 92,558
The market value of investments at 31 March 2024 comprises: Group & Trust
2024 2023
£'000 £'000
Listed equlty Investments 152 230
Managed funds 99,526 82 328
029,678 92 558
16 INVESTMENTS IN SUBSIDIARIES AND ASSOCIATES
Trust
2024 2023
£ £
Investment In subsldiary undertakings 1 o 1
Enimiro
Group - Investment In assoclates Silverback Tea Products Nshili Kivu
Company Uganda Tea Factory
Soclal Investment - mixed motive Limited Limited Limited Total
£000 £000 £'000 £'000
COST
At 1 April 2023 - 855 - B55
Invesiment during year - - 8,184 8,184
Share of profit/{loss) (91) 163 72
Forelgn exchange movement on
revaluation of forelgn associate - 2 (10) (8)
At 31 March 2024 - 766 8337 9,103
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18

INVESTMENTS iN SUBSIDIARIES AND ASSOCIATES (continued)

As at 31 March 2024, The Wood Foundation held ownerships in the following entities:

Entity Ownership Location Natura of entity
WFT Trading Limited 100% UK Trading Subsidiary
The Wood Foundation Africa 100% UK Charitable Subsidiary
Silverback Tea Company Limited* 25% UK Holding Company
Gisovu Tea Company Limited* 15% Rwanda Tea Factory
Pfunda Tea Company Umited* 23% Rwanda Tea Factory
Rugabano Tea Company Private Limited* 25% Rwanda Tea Factory
Enimiro Holdings Uganda Limited® 50% Uganda Holding Company
Enimiro Products Uganda Limited* 40,12% Uganda Vanilla Processor
Nshiii Klvu Tea Factory Limited™ 42.50% Rwanda Tea Factory
Services Company Outgrowers Nyaruguru South

Limited® 100% Rwanda Tea Services Company
East African Tea investments* 100% UKk Holding Company
Shagasha Tea Company Limited* 60% Rwanda Tea Services Company
Njombe Outgrowers Services Company Limited* 51% Tanzania Tea Services Company
Services Company Outgrowers Nyaruguru North

Lirlted* 100% Rwanda Tea Services Company
Rugabario Services Company Limited*® 100% Rwanda Tea Services Company

x Ownership held via The Wood Foundation Africa
Any future incoma or other return realised from thesa investments will be used 1o furthear our charitable objeciives.

Sliverback Tea Company Limited

The Wood Foundation Africa purchased 25% equity in Sllverback Tea Company Limited ("STCL"} which subseguently
used these funds to acquire Interests In thrae tea factorles in Rwanda; Gisovu Tea Compeny Limitad, Pfunda Tea
Company Limited and Rugabano Tea Company Private Limited. STCL Investments already positively impact 5,000
smaltholder tea farmers In Rwanda at Gisovu and Pfunda factorles. Rugabano Is e relatively new factory to process the
Greenleaf from tha new tea development we are underiaking there, so the STCL investment Is expacted to impact
further 8,000 smallholder tea farmers as the tea Is planted out.

Enimiro Products Uganda Limited

Tne Wood Foundation Africa purchased 40.12% equity stake in Enimiro Procducts Uganda Limited, a smallholder-
supplled vanilla processor playing a key role in the development of Uganda as a premium erigin of organic vanilla.

Nshili Kivu Tea Factory Limited

During the year TWF acqulred a 42.5% slake in an existing tea factory In Rwanda, Nshill Kivu Tea Factory Limitad.
Whilst the company is already profitable and producing high quality teas, TWF's investment was conditional upon the
commitment with our new partner, Tea Group Investmant Company, to support smailhoider farmers to lani a further
1,000 hectares of tea which will eventually supply the tea factory.

Services Company Outgrowers Nyaruguru South Limited

The Wood Foundation Africa is the sole guaranior, with 100% control, of Services Company Outgrowers Nyaruguru
South Limited, a company limited by guarantee registered in Rwanda. The company was set up to provide long-term
patient funding for smaliholder farmers to piant 3,000 hectares of tea on their own land, and train and support them with
operationai and logistical services.
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ASSOCIATES {(continued)
East African Tea Investments

Tha Wood Foundation praviously heid Joint control of East African Tea Investments ("EATI"), a charitable company
lirited by guarantse, reglsterad in tha UK. EAT! has 4 subsidiary companies, Shegasha Tea Company Limited, Njombe
Outgrowers Services Company Limited, Services Company Outgrowers Nyaruguru North Limited and Rugabana
Services Company Limited. During the yeer to March 2024, The Wood Foundalion Africa ("TWFA') became socle
guarantor obtaining 100% control of EATI. The investment in EATI is hold fo deliver a number of TWFA's tea
developmant projects in Africa.

INTANGIBLE FIXED ASSETS
Software
Group 2024 2023
£000 £'000
COST
At 1 Aprll 2023 50 46
Additions 3 4
At 31 March 2024 53 50
]
AMORTISATION
At 1 April 2023 a5 24
Charge for year 5 11
NET BO0kK VALUES
At 31 March 2024 13 15
- —
Sofiware
Trust 2024 2023
£'000 £'000
COST
At 1 April 2023 46 48
Additions - -
At 46 48
AMORTISATION
At 1 April 2023 kT 24
Charge for year 4 10
At 31 March 2024 38 34
NET BOOK VALUES
At 31 March 2024 8 12_
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18 TANGIBLE FIXED ASSETS

Group

COST
At 1 April 2023
Additions
Foarelgn exchange movement
At 31 March 2024

DEPRECIATION
At 1 April 2023
Charge for year
Foreigr exchange movamant
At 31 March 2024

MNET BOOK VALUES
At 31 March 2024

At 1 April 2023

Trust

COosT
At 1 April 2023
Additions
At 31 March 2024

DEPRECIATION
At 1 April 2023
Charge for year
At 31 March 2024

NET BOOK VALUES
At 31 March 2024
At 1 April 2023

19 STOCKS

Murseries

Plant & Motor

aguipment vehicles Total

£'060 £000 £000
207 - 287
630 - 830
(33) {33}
894 - 894
139 - 138
39 39
(9) (9)
169 - 160
725 - 725
158 - 158

Plant &

aguipment Total

£000 £000

71 71

20 20

o1 91

42 42

15 16

57 57

34 34

2 2

Group Group

2024 2023

E£Q00 E'Q00

5& 23
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21

22

23

DEBTORS
Group Trust
2024 2023 2024 2023

£'000 £000 £000 £'000
Amounts due from rolated undertakings 6,172 5,054 - -
Other debtors 11,932 a77 - -
Propaymonts snd accrued income 1.460 681 1.427 618

19,564 8.712 1427 618

Other debtors largely consist of long term intereat free loans provided by subsidiary undertakings to smallholder farmers
as part of the tea development projects. These loans are non-currant and recelvable in more than cne year,

CREDITORS: amounts falling due within ons year

Group Trust
2024 2023 2024 2023
£000 £000 £000 £'000
Amounts due 1o related undertakings 1,166 172 - -
Grants payable 15,458 17,045 15,458 17,045
Taxation and social sacurity 41 34 41 34
Corporation tax 17 4 - -
Trade creditors 538 73 430 47
Accruals and deferrad Income 61 71 33 53
Cther creditors 1,000 41 - -
18,281 17,440 15,962 17,179
CREDITORS: amounis faliing due after more than one year
Group Trust
2024 2023 2024 2023
£'000 £'000 £'000 £'000
Grants payable 8,728 13,787 6,728 13,787
Other loans 2378 1,614 - -
8104 15,401 8728 13.787

Cther loans &t the year end include a loan balance dus to the Government of Rwanda with loan interest charged at 0%
per annum. This loan relates to funding for a smallholder tea development in Rwanda. The balance outstanding at the
year end was £2,376,300 (2023 - £1,613,813).

FINANCIAL INSTRUMENTS Group Trust
2024 2023 2024 2023
Financial assets £'000 £'000 £000 £000
Financial asssts measured at fair value 5.238 30.168 3,065 20,466
Financial assels measurad at emorlised cost 19.564 6,031 . 420
24.802 ==3_6*2=gg= 3.065 20,886
Financial liabllities
Financial liabilities measured al amortised cost 18,223 18,344 15,021 16,862
Financial llabilities measurad at fair value 5728 20,647 6.728 20.647
24 951 38,991 22.649 37,509
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MOVEMENT IN FUNDS

Group

Unrastricted

General fund
Non-controlling interests

Restricted
YPI project
Africa projacts

Total

Trust

Unrestricted

General fund
Non-controlling interests

Rastricted
YP! projent
Total

31 March incoming Resources Other/ 31 March
2023 resources expended transfers 2024
£'000 £:000 £'000 £:000 £000

87,889 19,521 {5.854) 6,872 108.528
- - - (2,316) {2,316)
g7.889 19,521 {5.864) 4,658 106,212
72 418 {254) - 236
- 1,526 {1,526) 1,017 1.017
72 1,044 {1,780) 1,017 1,253
87.961 21.465 (7.634) 5673 107,465
81,023 5,988 (13.,564) 7,850 81,286
81,023 5088 (13.584) 7.859 81,286
72 418 (254) - 236
81.095 6.406 (13.838) 7.859 81.622

Non-controlling interests arcse as a result of a minority shareholding in a subsidiary ecquired in the year (note 8).

The comparative figures for 2023 were:

Group
Unrestricted
Genaral fund

Restrictad
YP praject
Africa projecis

Total

Trust
Unrestricted
Genaral fund

Restrictad
YPI project
Total

-33-

31 March {incoming Resources 31 Warch
2022 resources expendad Cther 2023
£'000 £000 £'000 £000 £000
97,565 2,490 (3,983) {8,183) 87,889
193 94 (215) - 72
- 2432 (2,451) 19 -
193 2,526 (2.666) 18 72
97,758 5018 {6,649) {8.164) 87 961
1,406 2,258 {4,423) (8.218) 81,023
196 94 {218) - 72
91,602 2.352 {4541) ‘8|218; 81.005



THE WOOD FOUNDATION

NOTES ON THE CONSOLIDATED ACCOUNTS - 31 MARCH 2024

24

25

MOVEMENT IN FUNDS {contnuad)

Analysis of net assets between funds

Group

Investments
Asscciates

Fixed essets

Current assets
Current liabllities
Non-currant liabilitios
At 31 March 2024

Trust

Investmants

Fixad assets

Current assets
Current liabilities
Non-current liabilities
At 31 March 2024

Tha comparative figures for 2023 were:

Group
Investments

Fixed assets
Current assels
Currant liabilities
Long term liabilities
At 31 March 2023

Trust

Investments

Fixed assets
Current assets
Currant liabllities
Long term liabilities
At 31 March 2023

ANALYSIS QF CHANGES IN NET DEBT IN YEAR

Cash at bank and in hand at 1 April 2023
Deacrease in cash and cash equivalents
At 31 March 2024

RELATED PARTY TRANSACTIONS

Control

Unrestricted Restricted
Funds Funds 2024
£'000 £'000 £000
09,678 - 99,678
9,103 - 9,103
730 8 738
24,089 1.262 26,331
(18,264) (17) (18,281)
{0,104) - (9,104)
108,212 1,253 107.465
09,678 - 99,678
42 - 42
4.256 236 4,492
{15,862) - {15,962)
(6,728) - (6,728)
i s, §1,522
Unrestricted Restricted
Funds Funds 2023
£:000 E000 £000
93,413 - 93,413
164 9 173
26,975 241 27.218
{17,262) (178) (17.440)
{15,401) - (15401)
—Br880_ 72 B7 661
92,658 - 92,558
41 - 41
19,380 72 19,462
(17.178) - (17,179)
(13,787) 2 (13,787}
81,023 72_ 81.095
Group
2024 2022
£000 £000
20,481 30,198
115.243 —__{ann
5238 20.481

Throughout the year the Trust was ¢ontrolled by the Board of Trustees.
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RELATED PARTY TRANSACTIONE {continued)

Transactions

The charity has taken advantage of the aexemption contained in Financlal Reporting Standard 102 833.1A from
disclosing transactions with parties wholly owned within the same group.

Related party

Sir lan Wood (and family)
Opportunity North East
Eest African Toa
investments

Mulindi Factory Company
Limited

Shagasha Toa Faclory
Limited

Servicas Company
Qutgrowers Nyaruguru
North Limited

Rugabano QOutgrowers
Services Limited

Kids Operating Room

Silvarback Tea Company
Limited

Nature of
relationship
Executive Chairman

A company in which Sir lan
Wood is a director

Joint venture
An entity with common
Diractors

Subsldiary of East
African Tea Investmonts

Subsldiary of East
African Tea Investments

Subsldiary of East
African Tes Investmenis

A charity in which Garroth

Transaction

Danations received

Grants committed
Grants paid
Grants recelved
Recharge of costs
Recharge of costs
Loan advanced
Recharge of costs

Recharge of costs

Racharge of costs

Wood and Graham Good are Grants paid

#aiso Trustons

Associate of subsidiary

The Wood Foundation Africa Accrued losn interest

26% oquity stake

Loan advenced

Recharge of costs
Loan received

Amount
£

1,863,000

1,617,000
3,712,000

305,000

234,000

1,449,000

162,000

131,000

408,000

(48,000)
162,000
2,000

{1.166,000)

Balance at
year end
£
1,147,000

(20.353,000)

80,000

56,000
1,448,000

141,000

2,337,000

933,000

§9,000
{1.1686,000)

The ioan advanced Is repayabie in full by 31 Decemher 2027, however the loan agreements do ellow for sarly
repaymants at the borrowers discretion. The laan is unsecured and Interest is charged at 7%.

The loan received Is an on demand facility repayabla hased on the avallebllity of free cash flow in the company, and has
a 22 year torm up to 3 Juns 2042. The loan is unsecurad and interast free.

Gisovu Tea Company Ltd

Pfunda Tea Company Lid

Rugebano Tea Company Lid

Services Company Outgrowers

Nyaruguru Sou@h Limited

Enimiro Products Uganda
Limited

Subsidiary of Silverback Tea Recharge of costs

Company Limitod

Subsidiary of Slivarback Tea Recharge of costs

Company Limited

Subsidiary of Sllverback Tea Recharge of cosis

Company Limited

Subsidiary

Agsoclate company -
40.12% aquity stake

Loan advanced
Recharge of costs

Loan
Loan interast

37,000
36,000
10,000

(93,000)
000

98,000
61,000

37,000
36,000

10,000

1,109,600
54,000

The loan is available for as long as The Wood Foundation Africa Is a shareholder. The loan is repayable on demand of
the lender, Is unsacurad and Interest is charged at 6%.
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27

28

RELATED PARTY TRANSACTIQONS {continued)

Enimiro Holdings Uganda Joint Venture company - Loan 8,000 8,000
Limited 50% equity stake Recharge of costs 6,000 6,000

Tha Ioan is rapayable on 31 Decamber 2028 subject 1o earller repayment by the Borrower. Interest is charged at 6%.

CONTINGENT LIABILITIES

A final payment of £792,100 on the acqulsition of Nshili Kivu Tea Fagtory Limitec is outstanding subject to the selier
mesting thelr final obligations per tho purchase agreement.

NON-CONSOLIDATED SUBSIDIARIES

Shagasha Tea Company Limited was purchased by TWFA's subsidiary East African Tea Investments with the Intention
to dovelop the business hefore eventually ransferdng EATI's shares in tha factory to be fully owned by the smallholder
farmears once EATI recovered its principal investment at nil raiurn and when they achieve certain capacity and
governancs KPU's. EATI continue to work towards the eventual handover over the next faw years.The Trustees believe
that the inclusion of The Wood Foundation Africa’s ahare of the Shagasha Tea Company Limited's results and financlai
position In the consolidated accounts of TWF would not provide a realistic view of the nature of the investment in
Shagasha Tea Compeny Limited as it Is an assot being held for sale. Accordingly the company is not consolideted in the
financial statements,

Ourng the year, the charity recharged costs smounting to £234,000 (2023 - £237,000) to Shagasha Toa Company
Limited. A belanca of £66,000 (2023 - £79.000) remains outstanding In relation to these racharges at the year end,

At the year end a loan balance amounting to £1,449,000 (2023 - £1,722,000) remaing outstanding due from Shagasha
Tea Company Limited. The loan is unsecured and interest free.

Shagasha T'aa Company Limitad produced aceounts for the year to 31 March 2024,

The balance sheet to 31 March 2024 shows:

£000

FIXED ASSETS
Goodwill 1,353
Intangible fixed assets 2
Tangible fixed assats S 2

2.660
CURRENT ASSETS
Stock 919
Debtors 1,061
Cash at bank and in hand 342

2,322
CREDITORS: amounts falling due within one year (502)
NET CURRENT ASSETS 1,820
TOTAL ASSETS LESS CURRENT LIABILITIES 4,480
CREDITORS: amounts falling due after more then one year {1.448)
NET ASSETS __ 3032
FUNDS
Share capltal 3,408
Profit and loss reserves 437
Exchange reserve (813

3.032
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