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Introduction

A new strategy and bold vision for the
future of women's health.

While 2021 was another challenging year
for us all, it was also a particularly exciting
time for our charity, with a fresh new
vision and strategy. This has taken our
organisation in new directions, through
which we will be better able to advocate
for the health of women, girls and babies.

As part of our strategy development
process, we spoke to groups of women,
our trustees, our team and our partners.

It became clear that we can do more to
educate and be a louder advocate for
women's health in society. In response to
this need, our charity now focuses on three
pillars. These are research, education and
advocacy.

Our new Royal Patron, The Countess

of Wessex, joined our charity in 2021

and we were honoured to take part in

a conversation with Her Royal Highness
around the importance of raising
awareness of women's health issues, which

have remained in the shadows for too long.

Being led by women's voices, we continue
to engage with groups of women,
charities and other similar organisations
across sectors. Our exciting move to new
offices alongside the Royal College of
Obstetricians and Gynaecologists, and
other women'’s health organisations, in
London Bridge will help us in nurturing
these important partnerships. By working
together, we can travel faster and further

Professor Dame
Lesley Regan, Chair

towards improving women's reproductive
and gynaecological health across the life
course.

Despite the ongoing Covid-19 pandemic,
all of our research projects resumed. Six
new research grants were awarded in
2021, bringing the number of studies we
are currently funding to over 30. These are
being carried out by some of the brightest
researchers and clinicians working in
women's health across the country.

And, when restrictions lifted at certain
times throughout the year, we were able
to host a number of events in person, such
as a literary lunch with Dame Joan Collins
and our annual Christmas City Fair, which
returned to Drapers' Hall. The atmosphere
at the London Marathon was electric and



many other fundraising challenges
took place. Thank you to all of our
supporters and volunteers, including
our local branches, for making these
events so special and raising funds
for our vital work.

All of this work and planning took
place while most of our staff have
been working remotely in response to
Covid-19, as well as during our office
move. We are extremely grateful

for the extraordinary efforts of our
colleagues in these challenging
circumstances.

We would like to thank Vice Chair
Eve Pollard OBE, Lynn Hiestand,
Claire Mellon, Guy Thorpe-Beeston
and Muir Moffat for their substantial
contributions to the charity over the
years, as they stepped down from the

Wellbeing of Women's annual cricket match

Board of Trustees. We are extremely
delighted to welcome new trustees
Sacha Nathan, Ranee Thacker, and
Gill Walton. Also, a thank you to Paul
Hastings LLP for its generous in-kind
support in 2021.

Another difficult year has ended with
fresh hopes for the future of women'’s
health thanks to our dedicated
network of clinicians, researchers,
women, partners, supporters and
volunteers. Our ambitions are higher,
our perspectives broader — and we
are more confident in our role in
saving and improving the lives of
women, girls and babies throughout
2022 and beyond.

We look forward to working with

you all on this exciting and important
journey in the years to come.

Professor Dame Lesley Regan, Chair




About us

In June 2021, we launched a
new Five-Year Strategy, with
a clear and bold strategic
vision to create a world
where women'’s lives and
choices are not limited by
their gynaecological and
reproductive health.

Led by women's voices, our new strategy has
three key pillars: research, education and
advocacy. Our guiding principles ensure that
we remain fully inclusive and make an impact
where it is needed most.

We are now striving towards safeguarding the
future of women's health, by collaborating with
similar like-minded partners and organisations.

To launch our new five-year strategy, we
hosted a panel discussion tackling the

Clockwise from

top left: Professor
Dame Lesley Regan,
Izzy Judd, Dame
Jessica Ennis-Hill and
Marissa Thomas

taboos surrounding women's health, the
challenges faced by women in managing their
reproductive and gynaecological health across
the lifespan, and how we can radically improve
the conversation.

The event was attended by more than 500
people from across medical, corporate and
charity communities. The discussion involved:

e Dame Jessica Ennis-Hill DBE, Olympic
medallist, mother and founder of women's
training app, Jennis

e lzzy Judd, author of Dare to Dream and

host of Let's Talk Fertility podcast

Marissa Thomas, UK Board member of PwC

and champion of women'’s health

Dame Jessica Ennis-Hill said that her “world
changed” when she started in athletics

aged 10 and puberty began. She continued:
“My menstrual cycle and other athletes’
weren't spoken about... it was only once | got
older it blew my mind we didn't have those
conversations on a regular basis."”
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“It's very difficult to get the information... It's been a case of trying
to do my own research and | want my daughter to have the power of
knowledge to help her understand her menstrual cycle” - I1zzy Judd



Our new Royal Patron

In May 2021, we were delighted to welcome
HRH The Countess of Wessex as our Royal
Patron.

To commence her patronage, The Countess held a
virtual conversation with our Chair, Professor Dame
Lesley Regan, discussing taboos in women's health.
They talked about how “hidden” women's health
issues, such as period problems and the menopause,
must be brought “out into the open” and become
normalised.

Her Royal Highness spoke to Wellbeing of Women
researchers Dr Varsha Jain and Dr Shuby Puthussery,
as well as Sarah Jane Cale, who founded a support
group for women going through the menopause.

Dame Lesley said: "We are so thrilled that The
Countess of Wessex has joined the charity. Together
we can raise awareness of women's health issues,
help break down some of the taboos surrounding

them and make the world a better place for everyone.

When we get it right for women, everybody benefits.”

Office move

In July 2021, Wellbeing of Women
officially moved to new offices

in Union Street, based in London
Bridge, alongside The Royal
College of Obstetricians and
Gynaecologists (RCOG).

“It's about time we

really had a grown-up
conversation about women'’s
health.”

The Countess of Wessex

We are delighted to be part of this growing
women's health hub alongside the RCOG, the
Royal College of Midwives, The Faculty of Sexual
& Reproductive Healthcare, Endometriosis UK and
The Florence Nightingale Foundation.

We look forward to working closely with these
like-minded organisations in our joint mission of
improving women's health.

Top right: Outside the offices in London Bridge, above, X
inside the building. Photos: Bennetts Associates durlng our move.

Thank you to Reed Smith LLP for its support




Research

In 2021, we invested in six new, high-quality
research projects in women's health. This
brings the total number of research projects
we are currently funding to over 30.

Together, these research projects cover a
woman's life course, from menstruation, fertility
issues and pregnancy, to gynaecological
cancers and the menopause. These research
projects are being led by top experts at 20
different universities and institutions across the
UK.

Research has always been at the heart of our
charitable activities. While it has been another
challenging year due to the pandemic, we are
thrilled to have been able to award these new
research grants to develop the future leaders
in women's health, and enable them to make
breakthroughs that will save and change the
lives of women, gir]s and babies. Above: Our researcher Dr Hajra Khattak working in the lab

With the impact of Covid-19 continuing to be felt by the charity, we focused on committing
new funds for research, supporting early-career researchers, as well as strengthening our
existing and new partnerships. We made these research awards in collaboration with our
partners, the Royal College of Midwives, the National Institute for Health Research and
the Royal College of Physicians. In addition, we funded a new clinical trial with generous
support from Artios Pharma Ltd.

We would like to thank all our amazing Wellbeing of Women researchers, whose incredible
work and unwavering passion for women's health make this charity so special.

AMRC Peer Review Audit

We passed the Association of Medical Research Charities (AMRC) Peer Review Audit,
demonstrating our commitment to the highest standards of accountability and probity in the
allocation of grants and awards for research. The audit is carried out every 5 years.

We could not have achieved this without the insight, expertise, and hard work of our
independent panel of women's health specialists who make up our Research Advisory
Committee and we would like to take a moment to recognise their support and dedication.



New projects awarded in 2021

Fertility

Dr Nicola Tempest - IVF

Personalising new treatments for the 10% of women undergoing IVF with
recurrent implantation failure.
Funded with generous support from the Sir Victor Blank Charitable Settlement

Pregnancy

Ms Joanne Cull - supporting mothers affected by trauma

Exploring how maternity services can be improved to support pregnant
women affected by trauma.
Co-funded by the National Institute for Health Research

Dr Melanie Nana - sickness in pregnancy
Examining if micronutrient deficiency is a cause of an extreme form of

sickness in pregnancy.
Co-funded by the Royal College of Physicians

Dr Rosalind Aughwane - placenta during pregnancy

Discovering if MRI scans can be developed to assess how well the placenta
is working during pregnancy.
Funded with generous support from the Sir Victor Blank Charitable Settlement

Miss Sara Cumming - homelessness and pregnancy

Interviewing homeless pregnant women to increase understanding of their
experiences and needs.
Co-funded by the Royal College of Midwives

Gynaecological cancers

Dr Patricia Roxburgh - optimising ovarian cancer treatment

Working to identify those women who do not benefit from a new ovarian
cancer drug called PARP inhibitors, so they can be spared from the
potentially severe side-effects. By improving understanding of why these
women do not benefit, we will be able to develop new treatment strategies.

Menopause

Dr Claire Hardy - menopause toolkit

This research is building on the success of a previous project funded by
Wellbeing of Women, which developed a self-help toolkit for women going
through the menopause. Now, Dr Hardy's team will trial the use of the

toolkit by employers and its impact on the quality of life of women going
through the menopause.

This project received funding in 2019 but was delayed due to Covid-19. It
started in 2021.




What has our research achieved?

Menstruation

Pregnancy




Gynaecological cancers

Dr Garth Funston - early detection of ovarian cancer

This study looked at whether we can develop better blood
tests to improve early detection of ovarian cancer. Dr
Funston was awarded the inaugural Transformational
Research Award from the World Ovarian Cancer Coalition
for his work.

Dr Rachel Pounds - chemotherapy resistance

The findings from this research on why ovarian tumours
become resistant to chemotherapy have demonstrated
the complexity of ovarian tumours and will help
specialist doctors and scientists understand more about
chemotherapy resistance. This will help the development
of new cancer treatments.

Dr Sarah McClelland - chemotherapy resistance

This project has furthered our understanding of
chemotherapy resistance by establishing a state-
of-the-art model of cancer cell lines derived from
women with ovarian cancer. This model will help more
research into chemotherapy resistance.

Dr Samar Elorbany - ovarian cancer treatment

This study into the genes and pathways of individual cells in
ovarian cancer tumours has identified some cells that are
potentially tumour-promoting, and others that are ‘resting’
and not actively fighting the tumour. Dr Elorbany has received
further Wellbeing of Women funding to continue studying
these cells.

Menopause

Dr Hajra Khattak - premature ovarian insufficiency

This research has helped prove that ovarian function
can be preserved through ovarian tissue transplants for

women with premature ovarian insufficiency, which is a
cause of early menopause. The concept could support a
change in surgical practice to preserve ovarian function
and even fertility in the future.

10



Research highlight: bioengineering meets gynaecology

During 2021, we continued to support

a research project that targets a fertility

problem, in which previously fertile
women develop difficulties conceiving
after undergoing surgery.

This could include fibroid removal or removal
of pregnancy tissues from the womb following
a miscarriage.

Molly Stevens (top right) is Professor of
Biomedical Materials and Regenerative
Medicine at Imperial College and leads a
multidisciplinary research group called The
Stevens Group. Dr Richard Smith (bottom
right) is a consultant gynaecological surgeon
at The West London Gynaecological Cancer
Centre. He leads the only team in the UK (one
of few worldwide) with expertise in womb
transplant surgery.

Together, they are developing a gel from
biomaterial (a material designed to interact
with the body) which can be put into the
womb to reduce scarring and regenerate

new tissue, making a future pregnancy much
more likely. This type of biomaterial already
exists and is used safely for reconstructive
surgery. The project could lead to a treatment
for scarring of the womb, which would help
many women to give birth and transform
gynaecological surgical practice, helping
some of the estimated 3.5 million people who
are affected by infertility every year in the UK.

The long-term aim is to develop a variety of
innovative bioengineering applications to
transform the management of gynaecological
disorders. This project will help demonstrate

Case study: Clare's story

how biomaterials might be used for tissue
repair and reconstruction. In the future,
bioengineering technologies may prove
capable of creating an artificial uterus.

This project is generously supported by the
Garfield Weston Foundation which, along
with many committed trusts and foundations,
partners with Wellbeing of Women to make
an impact in women's health. We would like
to thank the Garfield Weston Foundation

for its longstanding support and funding

partnership donations of over £1 million.

When Clare was 30, she saw

a gynaecologist because she
had been experiencing heavy,
painful periods. After a scan,
she was diagnosed with uterine

fibroids and her gynaecologist
recommended an operation to
remove them.

At first she recovered well, but
6 months later, Clare noticed
that her periods had stopped.

Her gynaecologist performed a
hysteroscopy, where a camera
is passed into the uterus.

When she woke up, she was
told that her previous surgery
had caused her to grow scar
tissue inside her uterus, where
an embryo would normally
attach. This condition would
make it extremely unlikely for
her to become pregnant. Clare

and her husband started trying
to conceive, but Clare's periods
never returned, and every
pregnancy test was negative.

While Clare and her husband
have considered surrogacy, she
has never been able to deny her
strong urge to “experience the
creation of life on a personal
level”. She is waiting for a
womb transplant with Dr Smith.




Advocacy

Menopause Workplace Pledge

As part of our new strategy, we launched our very
first national campaign ‘The Menopause Workplace
Pledge’, in collaboration with our partner HELLO!
Magazine, with support from Bupa.

Launched in October 2021, the campaign is raising
awareness of the menopause as a workplace issue
and calling on all employers to support colleagues.

One million
women are estimated to have quit their
jobs due to the menopause

Over 500 employers have taken the pledge,
including some of the biggest organisations in the
UK, including Tesco, John Lewis, HSBC, Santander,
HarperCollins, ASOS, PwC, BP and Channel 4.

25%
of women consider leaving work due to
menopause symptoms

Impact in the media

There has been widespread national media
coverage of the campaign, with over 500 articles
in the press on launch day, including in The Times,
The Daily Telegraph, CNN News and Huffington
Post.

Our Chair Professor Dame Lesley Regan was

interviewed by Kay Burley on Sky News and by
Lorraine Candy on the Postcards from Midlife
podcast.

There were over 1 million social media
impressions.

Right (L-R): Nadia Sawalha, Michelle Griffith Robinson,
Penny Lancaster, Julie Graham and Ruby Hammer on
the front cover of HELLO! Magazine. They shared their
experiences of menopause as part of our campaign

We hosted a round-table event with high-
profile business leaders, politicians, celebrities
and, of course women, which focused on the
impact that menopause can have and how
workplaces can better support colleagues.

Speaking at the event, our Royal Patron

HRH The Countess of Wessex said: “Women
having to leave the workplace because of the
menopause is tragic. We are fabulous in our
forties and we are even more fabulous in our
fifties, sixties and seventies and we need to
celebrate that.”




Partnership with HELLO! Magazine

As official partner, Rosie Nixon, Editor in
Chief of HELLO! Magazine, announced

our campaign to a star-studded audience,
which included The Duchess of York, Elton
John, Elizabeth Hurley and others, after
our Chair Prof Dame Lesley Regan received
the 'Inspiration of the Year' at the HELLO!
Inspiration Awards.

Image: Prof Dame Lesley Regan (centre) with
Wellbeing of Women ambassador Natasha
Kaplinsky (left) and Anita Rani (right)

Business leaders and politicians supporting the MWP

Baroness
Karren Brady,
Wellbeing

of Women
Ambassador

"Businesses should value women'’s
contributions and support colleagues
affected by the menopause. By doing
so, we can make sure women continue
to flourish throughout their career, at
every stage.”

Caroline
Nokes MP,
Chair of the
Women and
Equalities
Committee

“The stories we are hearing from
women struggling in the workplace
are heartbreaking. We need to change
this through raising awareness, having
honest conversations, and making
improvements for women in the
workplace.”

Carolyn Harris
MP, Co-Chair of
the Menopause
Taskforce and
-' leader of the
b ill.; Menopause APPG

"Women have suffered long enough
and the time has come to acknowledge
the issue, particularly in the workplace,
where it is poorly understood.”

: Lord Karan
» { Bilimoriq,
j § CBI President

"Menopause is a matter for the
workplace. Offering support to those
who may need it is good business
because inclusive workplaces help
everyone to perform at their best at
work, improving staff engagement and
retention.”




Education

As we developed our five-year strategy, we
held a series of focus groups. By listening

to women's voices, it was evident that
women felt there was a lack of accurate and
trustworthy information on their health.

We are committed to closing this gap and will
do more to provide information and education
on key women's health topics through our
website, campaigns and events.

Throughout 2021, we continued our health
and wellbeing webinar programme. Leading
UK experts joined our Chair, Professor Dame
Lesley Regan, to discuss topics that affect
women at all life stages.

Covering issues such as heavy menstrual
bleeding, fertility, miscarriage, menopause and
more, our webinars provide reliable, expert
information on topics that can be difficult to
discuss.

Over 10,000

people watched our events on
YouTube

Alongside our Menopause Workplace Pledge
campaign, we published a list of resources

on the menopause for companies and
organisations to provide support to colleagues
affected by the menopause.

Collaborating with other organisations

and signposting to specialist resources and
services will be a focus for Wellbeing of
Women as we build our educational capacity.

Thank you to Bolt Burdon Kemp and Circle
Health Group for supporting our webinars in
2021.

B‘qtcncing act: Keeping your
vagina healthy

Supported by
Thursday 25 November

1:00pm - 2:00pm

enopause: Navigating
your hormones

T Mo

menopause
power.

mis:

pregnancy loss
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Fundraising

During a year of uncertainty, we are so
grateful to all the individuals, organisations
and companies that have donated,
fundraised, and attended our virtual and
in-person events.

We began the year by continuing our series
of online fundraising events including
Bafta-winning actress Vanessa Kirby
talking to journalist Anna Whitehouse.

In the summer, the annual cricket match
took place with spectators once again.
We welcomed two new sponsors - Bain
Capital and Advent International - as well
as returning and new players and guests.
It was a great day, raising a significant
amount for the charity.

In the autumn, we were delighted to host
an in-person literary lunch with Dame Joan
Collins speaking to Eve Pollard OBE at
Fortnum and Mason about her new book.
We also took part in BGC Charity Day.

Scoring for Wellbeing of Women, former
footballer Jermaine Jenas took calls and
raised funds on the trading floor in London.

We finished our year of events with the
annual City Christmas Fair, which returned
to Drapers' Hall, with beautiful stalls, a
champagne bar and hundreds of shoppers.
Thank you to the fantastic City Christmas
Fair committee for their hard work.

We worked with a number of organisations
throughout the year to raise funds and
awareness of women's health including,
PwC, Genpact, CWN, Next, WPA and
Vitabiotics.

We are thankful to the Trusts and
Foundations that support our research,
including The Burdett Trust for Nursing,
The James Tudor Foundation and The Lord
Austin Trust, among others. Please see
page 11 for research supported by The
Garfield Weston Foundation.
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Challenges

Alongside our annual fundraising
events, we were thrilled to see

our challenge event participants
finally able to cross their start lines,
especially those who took part in the
London Marathon after waiting nearly
two years!

We also had runners in the Royal
Parks half marathon and Hackney
Half, as well as a few people getting
muddy at Tough Mudder and a
determined group taking part in the
Surrey Three Peaks Challenge.

Thank you to everyone who
supported Wellbeing of Women in
2021. Together we can ensure that
women's lives are not limited by their
gynaecological and reproductive
health.

Left: Our Head of
Philanthropy, Caroline,
participating in the Royal
Parks half marathon

The Big Give Christmas Appeal

Case study
In December 2021, we took part in the Big Give Christmas Liza Grayson is a mother to two
Challenge, the UK’'s biggest matched funding campaign. children born preterm, who took part
Our appeal focused on preterm birth, which affects 60,000 in research conducted by the Harris-
babies a year. We succeeded in raising our target and were Wellbeing Preterm Birth Centre, which
generously championed by the Hospital Saturday Fund. was set up by Wellbeing of Women
with generous funding from Lord and
Wellbeing of Women is currently funding four research Lady Harris.
projects studying preterm birth, looking at the causes
and prevention, as well as treatments to avoid long-term Money raised through the Big Give
disability in premature babies. challenge will help families such as

Liza's. She said: “l would like to thank
my incredible medical teams for
delivering Isabella and George and
giving them the best possible care
during their first few days, weeks and
months.

“It is so important that we continue
to fund research that improves and
changes the lives of preterm babies

Right: Liza with her and their families.”

husband Thomas
and children
Isabella and George
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Affiliations

We would like to recognise our esteemed research partnerships and thank the
groups that work with us to support women'’s health.
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Our year in numbers

10

research projects 8
£674,088 \ "
7 education webinars

: with over
new funding

women's heath 10,000

research views

19

women's health
experts at our
webinars

6 £2.2 million

new research

projects awarded ra i Se d i )
2021 Over

£500,000
3 0 + raised from in-person

fundraising events
research projects
active or
awarded, with

£2.7 million 14

ongoing funding new discoveries
from our research

Social media

Our new partnership with
GenPact is providing us with
Al-powered social listening

capabilities to ensure the
experiences and voices of

women are at the heart of 3.4k fans 9k followers 14k followers
our commuhnications ond

campaign activities. Up 12.5% Up 71.8% Up 11.9%

Figures comparing 2021 against 2020 18



Financial summary

Income

e Other, £147,882

Investment income , i
£64,390

s Corporates, £798,430

£2.25 million

Public donations and
events, £699,320
jl Trust and foundations,
£534,988

Income, ‘Other’ includes institutional donations, other trading activities and donated services.

Expenditure

Research

s dissemination,
£83,966

Advocacy,
£133,796

£1.69 million

Grants for medical
i research and
training , £916,812

Raising funds, s '
£553,869

Expenditure, ‘Grants for medical research and training’ includes new funding and other grant-related costs. 19



Financial review

Income

The effects of the Covid-19 pandemic continued to be felt in 2021, but we built on the
adapted virtual fundraising methods from 2020, and as restrictions began to be loosened,
more traditional fundraising events took place than in the previous year. Income rose
significantly from the first year of the pandemic to £2.245m (2020: £1.336m) due to increased
income from ‘in person' fundraising events and significant new restricted funds raised for

research. Income from investments was lower at £64k (2020: £82k).

Expenditure

Following the pandemic-induced funding challenges, Wellbeing of Women recovered well and
expenditure on charitable activities was only slightly reduced for 2021 at £1.135m (2020:
£1.224m) as the charity looked to consolidate its long-term financial sustainability, but the
new charitable activity of advocacy was added in addition to medical research and
dissemination. Fundraising costs were further reduced continuing the prior year trend as
virtual events continued alongside a limited return to face-to-face events at a total
expenditure £554k (2020: £590k). A move to a new office significantly reduced property costs
to £59k (2020: £104k), reducing total expenditure to £1.688m (2020: £1.814m).

Pension costs

Included in the accounts is a liability arising from the current actuarial valuation of the Royal
College of Obstetrician and Gynaecologists (RCOG) defined benefit pension scheme of which
Wellbeing of Women is a minority employer. Wellbeing of Women's share of the scheme's
deficit is currently set at 4.25% of the total. The total present value of the charity’s liability is
£73k (see Note 13). Wellbeing of Women's Trustees are confident that this liability can be met
from current and future income. In 2014, the Trustees decided to close entry for employees to
the RCOG defined benefit scheme and to offer a new multi-employer defined contribution

scheme administered by The Pension Trust on a comparable basis.
Reserves

Each year, Wellbeing of Women awards research grants and training/educational grants.
Grants are only awarded if there are unrestricted and / or restricted funds available to their

full value, thereby guaranteeing funding to recipients.

At the end of 2021, Wellbeing of Women had unrestricted funds of £2.174m (2020: £1.379m)
and restricted funds of £172k (2020: £195k). The Trustees are satisfied that the surplus free
reserves, together with balances in restricted and designated funds, form a secure base to
fund charitable expenditure in 2022.

Restricted Funds may be restricted in several ways, for example: on a particular field of
research, type of award, or geographical areq; or to a specific award already underway. The
Trustees seek to apply restricted funds to optimum benefit at the earliest opportunity, and to
release unrestricted funds that have been previously committed, to underwrite new grant

awards.
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The unrestricted and restricted funds brought forward from the previous year are available

for the Trustees to make awards in the current year. In determining the amounts to be

committed, the Trustees are mindful of the current fundraising performance of the charity

before making grant commitments.

The Trustees reviewed the reserves policy and consider it appropriate to maintain free

reserves above a minimum target of £625k in order to protect the charity in the following risk

scenarios:

Fall in value of investments - the policy adopted by the Trustees for making awards
means that the ability to honour existing awards is not dependent upon fluctuations
in the value of the charity's investment portfolio.

Failure of fundraising - the Trustees believe that the charity should ordinarily be
managed as a going concern with continued ability to generate an operating surplus
and fund new research and training awards. To cope with unforeseen fluctuations in
income, the Trustees deem it prudent to hold approximately six months operating
costs (excluding event costs). In addition to the 6 months operating costs, an
additional 6 months of charitable activities budget (excluding research) is deemed
prudent to be included in the policy to ensure the continuation of the charitable
mission in the event of a funding crunch.

The Trustees designated three new funds within unrestricted funds:

Designated Fund for long term commitments: £500k (2019: £0) — Funds earmarked to
provide cover for at least four months of current grant liabilities in the event of a loss
in value of portfolio investments or fundraising issues. This is calculated as a
proportion of the current portion of long-term grant liabilities, not to exceed 33% of
the total value.

Designated Fund for research: £650k (2019: £0) — Funds earmarked to provide new
research grants in-year. The value is based on the budgeted grants expected for 2022,
not including those to be awarded with restricted funds.

Designated Fund for campaigns and other charitable activities: £250k (2019: £0) —
Funds to implement the strategy and facilitate the new activities for education and
advocacy, based on 18 months of budgeted spend.

The Trustees removed one designated fund:

Designated Fund for Investment Revaluation: £0k (2020: £383k) — In prior years this
fund was calculated as the net increase in fair value of the investments held since
their purchase at historical cost. The fund in which these gains was held was
reconsidered in 2021 in recognition that the charity is no longer required to disclose
this value in a separate reserve and the funds reallocated to the Long term
commitments fund (see above) which satisfies a similar purpose in terms of funds

being available for grant liabilities.

After restrictions and designations of funding the charity held £771k of free reserves in total

(2020: £1.379M), above the minimum target of £625k. The reserves policy is reviewed by

Trustees each year to ensure it remains relevant to the ongoing requirements of the charity.
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Risk management

The Trustees have reviewed the risks that the charity faces, particularly those related to

Strategic, Operational and Financial Risks using a Risk Register that is regularly reviewed by

both the Audit Committee and the Board, implementing appropriate policies, procedures, and

systems to mitigate the charity's exposure.

The Covid-19 pandemic and associated restrictions continued to impact the way in which the

charity raises funds and will have a long-lasting economic impact. The Trustees review the full

impact to date and likely future outcome, using management accounts with cash flow
forecasts, quarterly reforecasting and regularly stress test the financial resilience of the

organisation through scenario testing and 12-month cash flow forecasts. They have

considered the implications of ongoing restrictions on social gatherings for fundraising events

and the economic impact on fundraising in general.

As restrictions and NHS front line pressures have eased, our grantees who had paused their

research have returned to their projects which has increased the short-term cash
requirements of the charity as research projects re-start. This did not increase the overall

level of existing grant commitments.

Management has worked towards further reducing the fixed cost base of premises in moving

office, removing a significant portion of non-discretionary operational cost. The Trustees have

concluded that due to the discretionary nature of a substantial element of its annual spend,
the strength of the Investment Policy protecting the value and liquidity of its reserves such
that operational costs and long-term Grant commitments can all be met, that Wellbeing of

Women has sufficient funds to continue its operation for the foreseeable future.

More specifically, the major risks identified, and mitigations are set out below:

¢ Inability to pay grants due to loss of investment value — Trustees are satisfied that the
investment policy, portfolio positioning, and expert management from Cazenove and
reporting to the Board of Trustees, adequately mitigates this risk, as has been proven in

2020.

e Loss of income stream, such as an important event, donor, or supporter — this did occur

in 2020, and the charity has had an opportunity to assess its resilience. Previous work on

diversification of the organisation’s income portfolio has mitigated the risks but there is

more ongoing work to diversify the organisation’s reliance on event income, diversifying

the income portfolio through the new 5-year strategic plan which adds new activities for

the charity of Advocacy and Education, opening up new potential for fundraising as
shown by the new income related to Advocacy in 2021.
e Loss of quality applications and integrity of Grant process:

o Applications are invited annually, and these are assessed by the charity's
Research Advisory Committee (RAC), an independent panel of 20 leading

obstetricians, gynaecologists, midwives, and specialists in women's health,

from across the UK.
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o We operate an open application process and the charity funds medical
research projects connected to women's gynaecological and reproductive
health from any researcher in the UK and Ireland.

o All applications are reviewed by our RAC.

o Furthermore, all Research Training Fellowship applications and Project Grant
applications which score above a pre-set threshold (chosen by a rigorous and
transparent triage process) are subject to intensive international peer review
by active researchers with expertise relevant to each application. The
midwifery awards are also reviewed by a panel of distinguished midwifery
researchers. This ensures that the RAC of the charity has the benefit of expert
specialist opinion on the viability of the project, the ability of the applicant to
deliver, the feasibility of the timescale and the budget and impact the work
will have.

o The RAC's criteria for assessment include scientific validity, potential for
improving clinical practice, translational impact, the resulting benefit to
women's health and cost effectiveness.

o Those applications meriting award are put forward by the RAC to Trustees for
consideration. Trustees make funding decisions with strategic guidance from
the RAC and RCOG.

o The outcomes of previous investment are reviewed regularly by Trustees and
the RAC to identify any learning that could improve this process.

Through this process, the Trustees are satisfied that the major risks identified have been
managed. It is recognised that systems can only provide reasonable, but not absolute,
assurance that major risks have been adequately mitigated.

A large proportion of the charity's expenditure is discretionary, being related to events and
awarding grants. Given this, the use of the investment portfolio and the reserves being
structured in such a way to ensure the funding of existing commitments, the Trustees have
concluded that the charity will be able to maintain its operations into the future. The Trustees
have a reasonable expectation that the charity has adequate resources to continue in
operational existence for the foreseeable future, being 12 months from the signing of the

accounts.
Investment Policy

Wellbeing of Women grants are awarded only if there are unrestricted or restricted funds
available to their full value, thereby guaranteeing funding to recipients. Wellbeing of
Women's investment policy, therefore, aims to maximise the return available on these funds

from within an investment portfolio created expressly for this purpose.
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The policy:

e Aims to match risk and time horizons of investment assets to those of the liabilities
(grant creditors) and reserves (restricted and unrestricted) that they represent.

e Recognises that there is a cycle whereby reserves are constantly being built up by
fundraising activity, then as grants are awarded reserves move to grant creditors.
These in turn are depleted over several years as grants are paid out. The complete
cycle takes from 4 to 6 years, depending upon the mix of fundraising and awards.

e This timeframe allows the Board of Trustees to take a long-term view to investment
returns and growth — allowing the ability to ride out short term fluctuations in value,
whilst continuing to meet the demands of grant creditors.

e The portfolio is invested mostly in a mixture of equity and bond funds, and property
and alternative funds - all being easily realisable if required.

e |tis the policy of the charity to specifically exclude direct investments in the tobacco
industry.

Grant Making Policy and Process

Background: Wellbeing of Women funds pioneering research into gynaecological and
reproductive health, as well as childbirth to transform the lives of women, girls and babies.
To ensure that there are successive generations of well trained and highly skilled researchers,
Wellbeing of Women also invests funds to establish clinical academic pathways within the

fields of obstetrics, gynaecology, and midwifery.

e Additionally, these training grants support the training of the individual applicant,
allowing them to improve their skills and understanding.

¢ The charity is a member of the Association of Medical Research Charities (AMRC) and
our grant making process is accredited for quality and best practice by AMRC
following its 2020 Peer Review audit. Grants are awarded to researchers at

recognised research centres throughout the UK.
Structure, governance and management

Constitution

Wellbeing of Women is a Registered Charity (England and Wales 239281) and a Company
limited by guarantee (Company no 00824076) and governed by its Memorandum and Articles
of Association. The charity, founded in 1964 as the National Centre for Childbirth Research,
became Birthright in 1972, Wellbeing in 1993, and Wellbeing of Women in 2004. The charity is
a member of the Association of Medical Research Charities and was registered in Scotland in
2012 (SC042856).
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Public Benefit

The Trustees confirm that they have complied with their duty under the Charities Act 2011 to

have due regard to the Charity Commission's general guidance on public benefit.
Board of Trustees

The Trustees who served during the year and up to the date of approval of these accounts

are listed on page 26.

Wellbeing of Women is governed by a Board of Trustees who meet approximately quarterly
to set policy, agree strategy and ensure that the charity's charitable purposes are met. The
Board is supported by subcommittees, each involving trustees and volunteers with the skills
and experience required to help the charity deliver its objectives. Details of the remit of the

subcommittees are provided below.

The Board of Trustees regularly reviews the expertise required to help the charity deliver its
objectives and, if gaps are identified or a vacancy occurs, new trustees are sought with the
appropriate skills or experience. All trustees are fully briefed on joining the charity and are

offered opportunities to increase their knowledge and expertise as they arise.

The executive team, led by the Chief Executive, is responsible for the day to day running of
the charity and delivery of its charitable activities. Financial matters are overseen by the

Director of Finance and Resources who is also the Company Secretary.
Sub-Committees of the Board
The Audit Committee

The Audit Committee, chaired by a Trustee, meets at least three times per annum. The
Committee considers the risk management of the charity and the Risk Register. At each level

of management, a risk-based assessment of decisions is used.

The Audit Committee's specific responsibilities are clearly set out in the Terms of Reference
for its members.

Wellbeing Trading Ltd

The charity has a wholly owned trading subsidiary, which is registered in England and Wales.
Wellbeing Trading Limited has been inactive since 2008.

Scotland

Wellbeing of Women was entered onto the Scottish Charity Register on 12th January 2012.
Since that time the charity has awarded over £1 million in new grants to Scottish led research
in Aberdeen, Edinburgh and Glasgow. In addition, Wellbeing of Women raises funds in

Scotland via its active Edinburgh volunteer branch and other sources.
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Reference and administrative details

Chair
Professor Dame Lesley Regan DBE MD DSc FRCOG
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Fundraising statement
Charities (Protection and Social Investment) Act 2016

Wellbeing of Women aims to inspire people to donate funds to support our work or to raise
money for us via a number means. These include applications to trusts and foundations,
through relationships with individuals, partnerships with business, fundraising events,
challenge events and by legacy giving.

The following principles guide our fundraising activities:

e We thank supporters appropriately.

e Any wish to assign a gift to a particular aspect of our work is respected.

e Supporters' data is kept secure and is not sold or shared for marketing purposes with
other organisations.

e Our supporters can opt out of further contact.

¢ We do not use agencies and/or professional fundraising organisations.

e We demand high standards for all fundraising activities to ensure supporters and the
wider public do not feel pressured to give, and are treated with respect at all times,
with a particular focus on the protection of vulnerable people.

e We listen to supporters and act on their communication requests.

e We are not unreasonably persistent and make every reasonable effort to respect the
privacy of all donors and potential donors.

e We endeavour to build long-term relationships with our supporters, enabling them to
support the charity in all the different ways that they may choose.

e We genuinely appreciate feedback from supporters and the public and have
procedures in place to review our fundraising activities in light of feedback and

complaints we may receive.

During 2021 there were no complaints relating to our fundraising activities.
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Statement of Trustees' responsibilities

The Trustees, who are also the directors of Wellbeing of Women for the purpose of company
law, are responsible for preparing the Trustees' Report and the accounts in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

Company Law requires the Trustees to prepare accounts for each financial year which give a
true and fair view of the state of affairs of the charity and of the incoming resources and
application of resources, including the income and expenditure, of the charitable company for
that year.

In preparing these accounts, the trustees are required to:

e select suitable accounting policies and then apply them consistently;

e observe the methods and principles in the Charities SORP;

e make judgments and estimates that are reasonable and prudent;

o state whether applicable UK Accounting Standards have been followed, subject to any
material departures disclosed and explained in the accounts; and

e prepare the accounts on the going concern basis unless it is inappropriate to presume
that the charitable company will continue to operate.

The Trustees are responsible for keeping adequate and proper accounting records that
disclose with reasonable accuracy at any time the financial position of the charitable
company and enable them to ensure the accounts comply with the Companies Act 2006, the
Charities and Trustee Investment (Scotland) Act 2005 and the Charities Accounts (Scotland)
Regulations 2006 (as amended). 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.

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 accounts may differ from legislation in other
jurisdictions.

Disclosure of information to auditor

So far as each person who was a director at the date of approving this report is aware, there
is no relevant audit information (that is, information needed by the company’s auditors in
connection with preparing their report) of which the company's auditor is unaware.
Additionally, the directors individually have taken all the steps necessary that he/she ought to
have taken as directors in order to make himself/herself aware of all relevant audit

information and to establish that the company’s auditor is aware of that information.
By Order of the Trustees

4“-'—"}_--, ﬁ./;/ﬂh

Professor Dame Lesley Regan DBE MD DSc FRCOG Chair
Dated:

28 Jun 2022
29



WELLBEING OF WOMEN

(A COMPANY LIMITED BY GUARANTEE)
INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS AND TRUSTEES OF WELLBEING OF WOMEN

Opinion

We have audited the accounts of Wellbeing of Women (the ‘charity’) for the year ended 31 December 2021 which comprise the
statement of financial activities, the balance sheet, the statement of cash flows and the notes to the accounts, including
significant accounting policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic
of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the accounts:

- give a true and fair view of the state of the charitable company's affairs as at 31 December 2021 and of its incoming resources
and application of resources, including its income and expenditure, for the year then ended;

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

- have been prepared in accordance with the requirements of the Companies Act 2006, the Charities and Trustee Investment
(Scotland) Act 2005 and regulation 8 of the Charities Accounts (Scotland) Regulations 2006 (as amended).

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 accounts section of our report. We are
independent of the charity in accordance with the ethical requirements that are relevant to our audit of the accounts in the UK,
including the FRC's Ethical Standard, and we have fulfilled our other 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.

Conclusions relating to going concern
In auditing the accounts, we have concluded that the trustees' use of the going concern basis of accounting in the preparation
of the accounts 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 charity’s ability to continue as a going concern for a period of at
least twelve months from when the accounts 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.

Other information

The other information comprises the information included in the annual report other than the accounts and our auditor's report
thereon. The Trustees are responsible for the other information contained within the annual report. Our opinion on the accounts
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 accounts or our knowledge obtained in the course of the audit, or otherwise
appears to be materially misstated. If we identify such material inconsistencies 