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Dear Applicant
I am delighted that you are considering applying for a position as a member of the Investment Committee
at the Medical Research Foundation. If you do join us, you will play a key role in advancing medical
research, improving human health and changing people’s lives. I think that there could not be a more
important job to do.
Many of the diseases and conditions that affect human health have been cured or overcome as a result of
medical research. But there will always be more to do. Although significant resources are being spent around
the world developing exciting new treatments and therapies, there are areas of medical need that receive little
or no support and people’s lives that see no improvement. That’s where we step in. The Medical Research
Foundation is an independent charitable foundation. Formed by the Medical Research Council (MRC), we grow
and nurture people and ideas wherever we see opportunities with great potential. Investing the power of our
donations to change medicine and change lives.
We respond to scientific opportunities as they arise and identify areas of ill health in the greatest need of medical
research. We use our donated income to support research that will change medicine today and change lives
tomorrow. And that is all that we do. We do not provide patient support services nor advice. We do not lobby,
nor do we undertake advocacy. Other health charities already do this well on behalf of their patient members.
This allows us to focus solely on finding and funding research that has the potential to change lives now, or that
may become important in the future.
In the past few years, the Medical Research Foundation has undergone a period of rapid change, committing
more money to research on an annual basis and investing in raising more funds. We have increased our staff
team to ensure we have the right people in place to deliver our strategy of investing £25 million, over five years,
into ground-breaking research within our key research priorities of:
 Adolescent and early adulthood mental health, particularly self-harm and eating disorders
 Pain
 COVID-19
 Child and adolescent health, including skin disorders and eye diseases
 Health research capacity building in Africa
 The impact of climate change on health

We are seeking to complement the current strengths of our Investment Committee with an independent
Committee Member who has senior-level investment management experience. You will help provide strategic
direction and oversight of our investment assets.
I look forward to welcoming the successful candidate to the Investment Committee as we continue pursuing
our charitable purpose to promote medical research worldwide, in order to improve human health.

Changing medicine today. Changing lives tomorrow.

Nicholas Lemoine
Chair of the Board of Trustees
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ABOUT US
How we arose
The Medical Research Foundation is the charitable foundation of the Medical Research Council (MRC). The
MRC is the UK’s main government-funded body charged with improving health through medical research. In
addition to its government funding, the MRC has been eligible to accept income from the giving public since its
inception in 1913 and separately registered these funds with the Charity Commission in 1968.
In 2010, the funds of this predecessor charity and other charitable funds were transferred to a new, modern
charitable company1, the Medical Research Foundation. A Declaration of Trust, and a subsequent Deed of
Assignment, allows for charity funds gifted by the public to benefit the MRC, to be assigned to the Medical
Research Foundation. In 2018 the MRC became part of UK Research and Innovation (www.mrc.ukri.org) and
the Declaration and Deed were transferred to UKRI.
Our purpose
The charitable objects of the Medical Research Foundation are to promote medical and associated research
anywhere in the world and in particular to support research, training, public engagement and dissemination of
knowledge with the aim of improving human health.
Our strategy
Our strategy for improving human health is to look for the gaps in the knowledge base about health and disease
and try to fill them. We provide support across four strategic research themes:
 Increasing understanding: support for the fundamental research that increases understanding of the

biological processes underpinning all human health and disease.

 High need, low research investment: support for research on the conditions and diseases that

devastate lives where there is unmet need for new research but a low research investment.
 Emerging research leaders: providing opportunities for emerging research leaders who will address
the biomedical research questions of the future by supporting their cutting-edge research today.

 Disseminating findings: support to disseminate research results beyond the scientific press to people

who are able to influence healthcare policy and practice as well as personal life-choices.

Our assets and expenditure
As at 31 March 2021, our total fund value was just over £71m (including linked charities). One of our key
strategic objectives for the quinquennium QQ2029-2024 has been to commit £25m to new research, for which
we are on track to achieve, and the Board recently approved spending a further £25m in our next QQ to 2029,
in order to fulfil out charitable objectives.
The Board of Trustees
Our Board, led by Professor Nicholas Lemoine CBE, includes trustees with expertise in science and science
funding, bioethics, fundraising, communications, finance and investments. Trustees are usually appointed for
an initial term of three years and are eligible for reappointment.
The Board meets four times a year, either by videoconference or at our offices in 99 Charterhouse Street,
London, and holds an annual strategy session.
1

The Medical Research Foundation is a charity registered in England (Reg. Charity No. 1138223) and a company limited
by guarantee in England (company number: 7366816)
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Our staff
The Foundation’s Chief Executive, Dr Angela Hind, was responsible for the transformation of the charity into a
modern, charitable company in 2010 and continues to drive our growth and development. She leads a team of
23 staff across various functions: Research (grant-making), Development (fundraising and communications),
Operations and Governance, Finance and Human Resources.
Our linked charities
The Medical Research Foundation has 21 linked charities, the most active of which are the Africa Research
Excellence Fund (AREF) and the Global Alliance for Chronic Diseases (GACD).
Founded in 2015 by Professor Sir Tumani Corrah , who now serves as its Executive Chair, AREF’s mission is
to improve the quality and impact of health research in Africa by investing in talented, emerging researchers in
Africa. AREF has its own Board of Trustees, of which three are nominated by the Medical Research Foundation
as its sole member. As at 31 March 2021, AREF’s funds were valued at £2.4m.
In 2019, the Medical Research Foundation linked with GACD, a charitable incorporated organisation. As with
AREF, three of GACD’s are nominated by the Medical Research Foundation as its sole member. Led by its
Chief Executive, Dr Morven Roberts, the London-based staff team of five are responsible for coordinating and
facilitating the work of the alliance of the world’s biggest public research funding agencies into the prevention
and treatment of non-communicable diseases. As at 31 March 2021, GACD’s funds were valued at £739k.
Committee structure
The Investment Committee comprises one Trustee (who serves as its Chair) and three independent committee
members. The Committee’s Chair, Mr David Zahn, is stepping down from the Board and his successor is
expected to take up his position from 1 July 2022.
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Figure 1: Board and Committee Structure (June 2022)
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Terms of Reference: Investment Committee
1.

Background

1.1

In accordance with the provisions of Article 7 of the Medical Research Foundation’s Articles of
Association, the Board of Trustees (the Board) hereby resolves to establish a Committee to the Board
to be known as the Investment Committee (the Committee).

2.

Purpose

2.1

The Board has delegated authority to the Committee to provide strategic direction and oversight of the
organisation’s investment assets.

2.2

The Committee is established to oversee the investment strategy and monitor performance against
agreed objectives.

3.

Responsibilities

3.1

The Committee will:
i. Develop and maintain committee governance documents which should be approved by the Board:
 The charity’s written investment policy including its treasury and responsible investment policy.
 The committee terms of reference.
ii. Assess investment strategy and risk:
 Review and agree the long-term investment strategy to meet the investment objectives set out
in the written investment policy.
iii. Select investment adviser(s):
 Recommend to the Board the appointment or termination of investment consultants, where
appropriate.
 Recommend to the Board the appointment or termination of investment manager(s) mandates.
 Agree the terms of appointment of investment consultants or managers, including level of
portfolio management discretion, custody and dealing arrangements, and fees.
 Set and review with the investment manager(s) appropriate investment mandates ensuring
consistency with the written investment policy and long-term investment strategy.
iv. Monitor and evaluate investment performance, service and cost:
 Monitor the short, medium and long-term performance of the investment portfolio against the
investment objectives, ensuring compliance with the written investment policy, including the
environmental, social and governance approach.
 Establish appropriate performance benchmarks for the investment managers and monitor and
evaluate performance over relevant time horizons
 Periodically review the fees paid and appraise for value-for-money
 Monitor liquidity to ensure that the spending commitments can be met
 Periodically review the terms of reference under which investment managers are operating and
ensure adherence to the original terms of appointment.

3.2

The Board has delegated authority to the Committee to appoint investment managers with a mandate
of up to £10m. Mandates over £10m are to be approved by the Board of Trustees.
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4.

Membership

4.1

The Committee will include the following members:
 Chair: Investment Trustee
 Up to four independent members with relevant investment expertise

4.2

Independent members will be selected using a skills assessment to ensure specialist knowledge
requirements are met and will be appointed by the Board.

5.

Advisors (in attendance)

5.1

All Trustees and the CEO have the right to attend Committee meetings.

5.2

Other individuals, such as the Head of Finance, may be invited to attend for all or part of any meeting,
as and when appropriate.

6.

Tenure

6.1

Trustees are members of the Committee until they cease to be Trustees or until the Board invites them
to step down from the Committee.

6.2

Independent member terms of office will be three years, renewable once.

7.

Quorum

7.1

A meeting of the Committee will be quorate if at least three members attend, including the Committee
Chair.

8.

Decision making

8.1

No resolution shall be passed unless the Chair votes in favour of the resolution.

9.

Frequency of meetings

9.1

The Committee shall meet at least biannually.

9.2

A meeting of the Committee may be held either in person or by electronic means and participation in a
meeting by electronic means shall constitute presence in person at such a meeting for purpose of the
quorum.

10.

Secretariat

10.1 The Head of Finance shall provide administrative support to the Committee ensuring the agenda and
papers are circulated at least seven days in advance of the meeting and managing any conflicts of
interest.
10.2 The secretariat shall minute the proceedings and resolutions of the Committee meetings, including the
names of those present and in attendance and any conflicts of interest.
10.3 Notice of meetings shall be given to all Committee members and papers circulated in advance.
11.

Accountability

11.1 The Committee is accountable to the Board.
11.2 The Committee shall review its Terms of Reference on a biennial basis to ensure it is operating at
maximum effectiveness and recommend any changes it considers necessary to the Board for approval.
11.3 The Board should review the Committee on an annual basis, to consider whether it is discharging its
delegated authority effectively.
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12.

Reporting responsibilities

12.1 The Committee Chair shall report on the Committee’s proceedings at the next meeting of the Board.
12.2 The minutes of the Committee’s meeting shall be submitted to the Board for its information.
13.

Change history
Version
1.0
2.0
3.0
4.0
4.1
4.2

Date
Sep 2018
Oct 2018
Nov 2018
Feb 2020
Aug 2021
Sep 2021

Comments/changes
Terms of Reference approved
Terms of Reference approved
Terms of Reference approved
Terms of Reference approved
Terms of Reference updates proposed
Terms of Reference approved

Author
Board of Trustees
Board of Trustees
Board of Trustees
Board of Trustees
Louise Hillman, Head of Finance
Board of Trustees
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THE ROLE AND OUR REQUIREMENTS
ROLE PURPOSE
As a member of the Investment Committee, you will work in conjunction with other Committee members to
provide strategic direction and oversight of the Medical Research Foundation’s investment assets. You will
help to implement, refine and review our investment strategy and monitor the performance of our investment
managers to ensure that the Foundation’s investment objectives are met.

ABOUT US
Why the role is important to us
If we are to improve human health, we need to fund the highest quality medical research. As an Investment
Committee member, you will ensure that our investment strategy delivers its key objectives and even more
can be spent on research that will change lives.

What you will do
As a member of the Investment Committee you will:
 Act within the remit of the Committee as determined by the Board of Trustees.
 Work in conjunction with other members of the Committee to make decisions and recommendations in

the best interests of the Foundation.

 Take an active role in discussions on investment matters (around the table and outside of meetings).
 Develop a full understanding of the investment objectives and relevant operations, and consider

investment matters in that context.

 Apply an understanding of investment strategy, including:

the sources of investment return and risk
 diversification
 different asset classes and financial instruments (including the characteristics and pricing of
asset classes)
 As appropriate, assess investment managers for their suitability to deliver elements of the investment
strategy, and assess their effectiveness.


 Work with (including appropriate challenge of) professional advisers.
 Communicate investment matters to non-expert Board members.

ABOUT YOU
Who you are
You possess:
 A willingness to commit to the Medical Research Foundation, and to devote the necessary time and effort

(approximately 4 days annually, including attending quarterly meetings and meeting preparation time).

 Strategic vision.
 Sound, independent judgment and a willingness to speak your mind.
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 An ability to think creatively.
 An understanding and acceptance of the responsibilities of Committee membership.
 An ability to work effectively as a member of the team.
 A commitment to Nolan’s seven principles of public life: selflessness, integrity, objectivity, accountability,

openness, honesty and leadership.

What you will bring to the role
You will have:
 Strategic leadership and management experience.
 An understanding of the UK charity sector.
 Sympathy for the issues of public good and donor wishes in funding medical research.
 Excellent networking skills, influencing and communicating skills.
 Senior-level investment management experience and be suitably qualified.

You will be:
 Able to provide direction and vision in investment matters
 Able to provide oversight, support and challenge to the investment strategy.
 Over the age of 18.

Disqualification
You must not:
 Have an unspent conviction for an offence involving deception or dishonesty (such as fraud).
 Be bankrupt or have entered into a formal arrangement (e.g. an Individual Voluntary Arrangement).
 Have been removed as a company director or a charity trustee because of wrongdoing.
 Be subject to financial sanctions (including listing on the UK Sanctions List and the OFSI Consolidated

List).

 Have an unspent conviction for:






Specified terrorism offences.
A specified money laundering offence.
The offence of contravening a Charity Commission Order or Direction.
Offences of misconduct in public office, perjury, or perverting the course of justice.
For aiding, attempting or abetting the above offences.

 Be on the sex offenders register.
 Have an unspent sanction for contempt of Court.
 Disobey a Commission Order.
 B a designated person (under specific anti-terrorist legislation
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