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THE V&A FOUNDATION

TRUSTEES' REPORT

FOR THE YEAR ENDED 31 MARCH 2021

The Trustees, who are also directors of the charity for the purposes of the Companies Act 2006, have pleasure in

submitting their annual report and the audited financial statements far the year ended 31 March 2021,

STRUCTURE, GOVERNANCE AND IrtANAGEhllENT

Governance
The V&A Foundation was incorporated as a company limited by guarantee on 27 September 2011 and registered
as a charity an 2 November 2011. It is governed by its Memorandum and Articles. The charitable company also acts
as corporate trustee for the permanent endowment funds shown in note 10 to the financial statements.

Trustees
The Trustees, who are also the directors for the purposes of company law, who served during the period and since
the year end are shown on page 3. None of the Trustees has any beneficial interest in the Foundation. hiew Trustees
are elected to the Board by existing members.

In line with the Chanty Commission's guidance on long-serving Trustees, seven members of the Board of Trustees
stood down at the October 2021 board meeting. Dr Genevieve Davies, Lydia and Manfred Gorvy, Sir Paul Ruddack,
Dame Theresa Sackler, Sir Timothy Sainsbury and Dr Susan Weber have all served with great generosity and
commitment during their time with the Foundation, and depart with the very best wishes and gratitude of the
Board.

The Trustees are responsible for its overall management and control, indu ding the im pie merrtation of po!icies. The
Board meets regularly. They have certain legal, financial and fiduciary duties under charity law.

Trustees Induction and Training
New Trustees receive the latest Annual Report and Accounts and all relevant information relating ta the
Foundation. All Trustees are kept Informed a beut relevant developments within the charity sector.

STRATECilC REPORT

Risk Management
The Trustees are responsible for the rnanagernent of the risks faced by the Foundation. Risks are identified, assessed
and controls established as appropriate.

As a grant-making body, the major nsk to the Foundation's ability to deliver its objectives is a failure to secure
sufficient income for distribution. In particular this year Trustees have had to consider the risks around Covid-19
and subsequent measures to control the pandemic. While the temporary closure of the rnuseuin did not appear to
impact our ability to fundraise, the fall in the value of investments at the end of the previous financial year put
pressure on the endowments. Sincethe specific curatorial activities of the V&Athat are funded by the Foundation's
endowments were more limited than normal in the 202021 year, transfers to income were lower than in previous
years. This helped to preserve the capital values of the eiidowments, which have subsequently recovered, thanks
to strong investment performance. The level af unrestricted funds held will allow the Foundation to carry on its
work in the event of a future slowdown ln fundraising.

Objectives and Activities
The objects ofthe Foundation, as setout in its Memorandum and Articles are for the benefit of the public, to further,
in so manner as the Trustees see fit, all or any of the objects from time to time of the Victoria and Albert ivluseum
(V&A).



THE V&A FOUNDATION

TRUSTEES' REPORT

FOR THE YEAR ENDED 31NIARCH 2021

The Foundation has had regard to the guidance fram the Charity Commission to ensure that its objects and
activities are undertaken for the public benefit.

Achievements, Performance anil FInandal Review
During the year, the Foundation received donated income of 6134,096 (2020: 633,883) towards the Victoria and
Albert Museum's curatorial and exhibitions activities. Of this, 674,000 was restricted income for FuturePlan
projects (2020: f27,489). Investment income of E2,638 (2020 613,526) was received. Investments made a gain of
E7 138 910(2020. loss of 61 323 315) as markets recovered from the impacts of the Cav id-19 pandemic in the final
quarter of 2020. Trustees made grants towards the Victoria and Albert Museum's curatorial and exhibitions
activities of 6356,489 (2020: 6849,964).

Total Return

Following the launch af the Foundation's successful endowment fundraising campaign, supported by the Hentage
Lottery Fund's Catalyst: Endowment initiative, the Trustees have exercised their power under Section 104A(2) of
the Charities Act 2011to invest on a total return basis. The initial values of the trust for i nvestment and unapplied
total return were established as at 1. April 2016.

At 1 April 2016 and subsequently as donations were received under the endowment fundraising campaign, the
value of these donations were allocated to the trust for investment, At the end of each year, eiicept where donor
agreements stated otherwise, an amount of up to 3 25SI of the trust for investment is allocated to income from
the unapplied total return at discretion of the trustees. An amount sufficient to maintain the real value of the trust
for investment, based on CPI, is allocated from the unapplied tata I return to the trust for investment

This year returns have been sufficient to allow the trust to drawdown funds to deliver charitable activities, which
it was agreed should be made at below the maximum 3.257S allowable. The remaining gains were used ta maintain
the real value of the trust for investment, while some of the unapplied total returns were used to rebuild the value
of the expendable endowments whirh had been eroded in the previous two years, when investment returns were
not suffiunent to fund committed activity in the V&A.

Reserves Policy
The Trustees have agreed that as it has very low running casts, 610k of unrestricted reserves should be retained ta
cover administrative and comp lie nce casts. At the balance sheet date, the Foundation's unrestricted reserves were
F67m (2020: 65.6m); the excess will be distnbuted in line with the Foundation's charitable objects as suitable
grant requests are received

Plans for the Future
With the museum reopened to the public again, the Foundation will continue to raise funds in line with existing
priorities, while keeping a close eye an the performance of the endowments relative ta the level of activity that
they are required to fund.

How we Fundra isa
Fundraising for the Foundation is undertaken by the V&A's Development team. The V&A's Development team has
an exceptional reputation in the sector for fundraising professionally, responsibly and sensitively Many of the
V&A'sf undra ising team are members ofthe Institute of Fundra ising and the V&A is registered with the Fundrai sing
Regulator, whose Code of Fundraising Practice and Fundraising Promise set a standard for fundraising activity in
the UK. The Legacies team are members of the Institute of Legacy Ivlan age ment, and the V&A is also registered with
Remember a Charity, a consortium of 200 charities based at the institute of Fundraising that encourages legacy
giving in the UK.



THE V&A FOUNDATION

TRUSTEES' REPORT

FOR THE YEAR ENDED 31AIIARCH 2011

How we Fundraise (continued)
The V&A's approach to fundraising is highly-personalised. The VILA operates almost exdusively on a one-to-one
basis with its supporters and partners, ensuring communications are not excessive or intrusive and that the
individva la contacted do not feel under any undue pressure to donate.

When feedback is received from supporters on how the V&A could improve, it is taken very seriously, and the V&A

is pleased that it has had no complaints related directly to how rt fundraises in the last year Furthermore, advisory
boards made up of volunteers representing a diverse range of supporters help the V&A to understand what these
groups expect of it and how it can best d a!iver the world-leading progra mmes it has become known for.

When f vndrai sing is carried out on behalf of the V&A it is with a small youp of trvsted pariners who hei p it secure
sponsorship from organisations, or individuals who promote the V&A through their personal and professional
connections. The V&A works closely with these partners to ensure their approach consistently meets the high
standards of the museum's own fundraising.

TRUSTEES' RESPONSIBIUTIES IN RElAllON TO THE FINANCIAL STATEMENTS

The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance with
applicable law and United Kingdom A«ounting Standards (Llnited Kingdom Generally Accepted Accounting
Practice).

Chanty law requires the Trustees to prepare financial statements for each financia I year which give a true and fair
view of the state of affairs of the Foundation and of the incoming resources and application of resources of the
Foundation for that period. In preparing these financial statements, the Trustees are required to

~ Select suitable accounting policies and then apply them consistently;
~ Observe the methods and principles in the C ha rities SORP;

~ Make judgements and estimates that are reasonable and prudent,
~ State whether applicable UK Accounting standards have been followed, subject to any material departures

disclosed and explained in the financia I statements;
~ Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

charitable company will continue in business

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at any
time of the financial position of the Trust and enable them to ensvre that the financial statements comply with
the Companies Act 200& They are also responsible for safeguarding the assets of the Foundation and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

Trustees' Report, incorporating the Strategic Report, approved by the guard of Trustees on 21 October 2021 and
signed on its behalf:

Heather Acton

Trustee



INDE PENDENT AUDITOR'S REPORT TO THE lvlENlB ERE o F THE YE&A FOUNDATION

Opinion

We have audited the financial statements of The krgrA Foundation ('the company') for theyear ended 31ivlarch
2021 which comprise the Statement of Financial Activities, the Summary Income and Expenditure Account, the
Balance Sheet, the Cash Flow Statement and notes to the financial statements, including a summary of 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 *pplhable in the
UK and Republi& of Ireland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

give a true and fair view of the state of the charitable company's affairs as at 31. Ivlarch 2021 and of its
incoming resources and application of resources, inrluding its income and expenditure. for the year then
ended.
have been properly prepared in ac&ordan&e with United Kingdom Generally Accepted Accounting Practice;
and

have been prepared in accordance with the requirements of the Companies Act 2006,

Basis for opinion
We conducted our audit in accordance with Intern ationa! Standards on Auditing (UK) (ISAs(UKH and applicable law.
Our responsibilities under those standards are further described in the Auditor's Responsibilities for the audit of
the financial statements section of our report. We are independent of the charitable company in accordance with
the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's

Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements,
We believe that the audit evidence we have obtained is s ufficie nt and appropriate to p rovide a ba sis for our opinion.

Candu s ion s relating to going concern
In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

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

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

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

In connection with our audit of the financial 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 obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstaternent 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 are
required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescrtibed by the Companies A&t 2006
In our opinion, based on the work undertaken in the course of the audit:



the information given in the strategic report and the trustees' annual report for the financial yea r for which
the financial statements are prepared is cansistent with the financial statements; and
the strategic report and th etrustees' annual report have been prepared in accordance with applicable legal
requirements.

Iutatters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have nat identified matenal misstatements in the strategic report or the trustees' annual report.

We have nothing to report in respect of the fallowing matters where the Companies Act 2006 requires usta report
to you if, in our opinion:

adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us, or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of trustees' remuneration specified by law are nat made, or
we have not received all the information and explanations we require for our audit.

Responsibilities of trustees
As explained more fully in the trustees' responsibilities statement set out on page 6, the trustees (who are also the
directors of the chantable company for the purposes of company law) are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
trustees determine is necessary to enable the preparation 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 charitable company's abilityto
continue as a going concern, disclosing. as applicable, matters related to going concern and using the going

concern

basis of accounting unless the trustees either intend to liquidate the charitable company or to cease operations, or
have no realistic alternative but to do sa.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and ta issue an auditor's report that includes our opinion
Reasonable assurance is a high level af assurance, but is not a guarantee that an audit conducted in accordance
with ISAs (tIKJ will always detect a material misstatement when it exists. IVIisstate ments can arise from fraud or
error and are considered material if, individually or in aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

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

Explanatilon as to what extent the audit was aonsidered cape bk af detecting irregularities, including fraud
The objectives of our audit in respect of fraud, are; to identify and assess the risks of material misstatement of the
financial statements due to fraud; to obtain suIYicient appropriate audit evidence regarding the assessed risks of
material misstatement due to fraud, through designing and implementing appropnate responsesto those assessed
risks; and to respond appropriately to instances of fraud or suspected fraud iderrtified during the audit. However,
the primary responsibility for the prevention and detection of fraud rests with both management and those
charged with governance af the charitable company.

Our a pp roach was as follows.

~ We obtained an understanding of the legal and regulatory requirements applicable ta the charitable
company and considered that the mast significant are the Companies Act 2006, the Charities Act 2011,the
Charity SORp, and LIK financial reporting standards as issued by the Financial Reporting Council.
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We obtained an understanding of how the charitable company complies with these requirements by
discussions with management and those charged with governance.
We assessed the risk of material misstaternent of the financial statements, including the risk of material
misstatement due to fraud and how it might occur, by holding discussions with management and those
charged with governance.
We inquired of management and those charged with governance as to any known instances of non-
compliance or suspected non-compliance with laws and regulations.
Based on this understanding, we designed specific appropriate audit procedures to identify instances of
non &ompliance with laws and regulations. This included making enquines of management and those
charged with governance and obtaining additional corroborative evidence as required.

As part of an audit in accordance with ISAs (IJK) we exercise professional judgement and maintain professional
see pticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
&ollusion, forgery, intentional omissions, misrepresentations, or the override af internal control.
Obtain an understanding of internal &ontrol relevant to the audit in order to design audit procedures that
are appropriate in the circumstan&es, but not for the purposes of expressing an opinion on the
effectiveness of the charitable company's internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the trustees.
Conclude on the appropriateness of the trustees' use of the going&on&em basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the chantable company's ability ta «ontinue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
kfowever, future events or conditions may cause the charitable company to cease to continue as a going
concern.
Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters. the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Use of our report
This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part 16
ofthe Companies Act 2006. Our a adit work has been undertaken so that we might state to the company's members
those matters we are required to state to them in an auditor's report and for no other purpose. Tothe fullest extent
permitted by law, we do not accept or assume responsibility to any party other tihan the charitable company and
charitable company's members as a body, for our audit work, for this report, or for the opinions we have formed.

(A, risv~ K~&fs T~ L&f

James Crass (Senior Statutory Auditor)
for and on behalf of IVlaore Kingston Smith LLP. Statutory Auditor

Date. 26 Oelober 2021

Devonshire House
60 Goswell Road

London

EC1IVI 7AD



THE VFaA FOUNDATION

STATESIIENT OF FINANCIAL ACTIVITIE5

FDR THE YEAR ENDED 31 SIIARCH 2021

Unrest ri cted

2021
Notes 6

INCOIVIING RE5OURCES

Restricted Endowment
2021 2021

1

Total

2021
Tote I

2020

Income and endowments
from:

Donations and legacies 2
Investment income 3

60,096
2,638

74.000 134,096
2,638

33,883
13,526

Totalincome 62,734 74,000 136,734 47,409

Expenditure on:

Chadtable activities
Grants payable

G ave m ance costs
Investment lvtanage ment

Costs

20,000 336,489
11,791

356,489 849,964
11,791 10,977

90,675 90,675 8,187

Total resources expended 31,791 336,4$9 90,675 4S8,955 869,128

NET INCONIE/(EXPENDITURE)

BEFORE GAINS AND tOSSES
ON INVESTNIE NTS 30,943 (262r4$9) (90,675) (322,221) (821,719)

Gains/(Losses) on Investments 970,635 6,168,275 7,138,910 (1,323,315)

NET INCOIVIE/(EXPENDITURE) 1,001,57S (262,489) 6,077,600 6,S16,689 (2,145,034)

Transfers between funds 25,820 276,1S5 (302,005)

Net movement in funds 1,027,398 13,696 5,775,595 6di16,6S9 (2,145,034)

Funds brorrght forward as at 1
April

5,629,714 207,654 18,409,013 24,246, 381 26.391,415

FUNDS AS AT 31 IVIARCH 6,657,112 221,350 24, 184,60S 31,063,070 24,246, 381

All activities are continuing. There are no other gains or losses other than those shown above.

10



THE VgrA FOUNDATION

company number: 07788681

BAlANCE SHEET

AS AT 31MARCH 2021

Notes
2021 2020

E

NON CURRENT ASSETS

Investments 28.160,030 21,346,795

CURRENT ASSETS

Debtors
p repayment
Cash at bank

691
2,908,241

2,908,932

653
2,909,138

2,909,791

CREDITORSc amounts falling
due within one year t5,892) (10,205)

NET CURRENT ASSETS 2,903,040 2,899,586

TOTALASSETSLESS CURRENT

LIABllITIES 31,063,070 24,246,381

NET ASSETS

Represented by:
Unrestricted funds
Restricted funds
E ndow ment fun ds

6,657.112
221,350

24,184,608

5.629,714
207,654

18,409.013

31,063,070 24,246,381

The accounts were approved and authorised for rssue by the Board of Trustees on 21 October 2021 and signed on
its behalf by:

C hair of the Boa rd

The notes on pages 13to 21 form part of these financial statements.



THC VgrA FOUNDATION

STATBrAENT OF CASH FLOWS

AS AT 31 IVIARCH 2021

liotes
2021

6
2020

6

Net cash used in operating activities A (238,333) (828,677)

Cash flows from investing activities:
Purchase of investments
Drawdown of investments
Interest from investments

233,000
2.638

673,000
13,326

Net cash provided by investing activities 237,638 686,532

Change in cash and cash equivalents in the
reporting period

(897) (142,151)

Cash and cash equivalents at the beginning
of the year

2,909,138 3,051,289

Cash and cash equivalents at the end of the
year

2,908,241 2,909,138

A: Reconciliation of net mrwement ln funds to net cash flaw from operating activities

Net income/(expenditure)

(Gain)/Loss on rnvestments
Interest from investments

Investment fees (deducted from portfolio)

2021

6,816,689
(7,138,910)

(2,638)
90,675

2020
6

(2,145,034)
1,323,321

(13,326)
8,187

(Increase)/Decrease in pre payments
Decrease in creditors

Net cash provided by operating activities

(38)
(4,313)

(238,335)

400
(2,023)

(828,677)

12



THE VgrA FOUNDATION

NOTES TO THE FINANCIAl STATEIVIENTS

FOR THE PERIOD ENDED 31 IVIARCH 2021

1, ACCOIJNTING POtICIES

Basis of preparation
The financial statements have been prepared in accordance with Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to charrties preparing their accounts in accordance with the
Financial Reporting Standard applicable in the IJK and Republic of ireland (FRS 102) (effective 1 January 201S)
- (Charities SORP (FRS 102)),the Financial Reporting Standard applicable in the IJK and Republic of ireland (FRS
102) and the Companies Act 2006

The VtrA Foundation meets the definition of a public benefit entity under FRS 102. Assets and liabilities are
initially recognised at historical cost or transaction value. The financial statements are prepared in sterling,
which is the functional currency of the company. Jvlonetary amounts in these financial statements are rounded
to the nearest pound.

Going Concern
The trustees consider that there are no matenal uncertainties about the Foundation's ability to rontinue as a
going concern for 12 months from the date of signing these financial statements. Due consideration for the

effects

o the Covid-19 pandemic has been taken. The charity is largely sheltered from the impact of Covid-19
due to the high level of unrestricted reserves and low level of non-discretionary spend in the charity.
Accordingly, the going concern basis continues to be adopted in preparing the financial statements.

Donations, grants and legacies
Voluntary income is accounted for as and when entitlement arises, the amount&an be reliably quantified and
the economic benefit to the Foundation is considered probable,

Imrestment Income
Investment income is accounted for on an accrual s basis.

Expenditure
Expenditure is charged to the Statement of Financial Activities on an accruals basis and is charged as follows:

Grants payable are charged in the year which the offer is conveyed to the recipient except where the grant is
conditional, such grants being recognised as expenditure when the conditions attached are fulfilled. Grants
offered which are subject to conditions that have not been met at the year-end are noted as commitments.
Governance costs are those costs relating to the strategic direction of the chanty and of regulatory compliance.

Fbrancial Instruments
Basic financial instruments are initially recognised at transaction value and subsequently measured at
amortised cost wrth the exception of investments which are held at fair value. Financial assets held at
amort ised cost comprise cash at bank and in hand, together with trade and other debtors. Financial liabilities
held at a mortised cost comprise all creditors eiicept social security and other taxes and provisions.

Investments
Investments are stated at market value at the balani e sheet date ivet gains and losses arising on revaluations
and disposals are charged or credited to the Statement of Financial Activities.



THE VgrA FOUNDATION

NOTES TO THE FINANCIAL STATEAIIENTS

FOR THE PERIOD ENDED 31 NIARCH 2021

1.ACCOUNTING POUCIES (continued)

Debtors
Trade and other debtors are recognised at the settlement amount due. prepayments are valued at the amount
prepaid net of any trade discounts due.

Cash at bank and in hand
Cash at bank and cash in hand inrludes cash and short term highly liquid investments with a short maturity of
three months or less from the date of acquisition or opening of the deposit or similar acrount.

Creditors and provisions
Creditors and provisions are recognised where the charity has a present obligation resulting from a past event
that will probably result in the transfer of funds to a third party and the amount due to settle the obfigation
can be measured or estimated reliably. Creditors and provisions are normally recognised at their settlement
amount after allowing for any trade discounts due.

Funds

Unrestricted funds -these represent the initial investment in the Foundation available for distribution at the
Trustees' discretion. A transfer is made to unrestricted funds each year representing 3.25%%d of the General
Endowment fund capital allocated from the unapplied total return of the General Endowment.

Restricted funds —these represent the different projects that the Foundation supports, following the receipt of
income specifically restricted tothese projects-detailed in note 7. Transfers are made each year representing
3.25' of the Restricted Endowment fund capital and allocated to income from the unapplied total return of
the Cndowment Funds.

Endowment funds - these are funds that the donor has stated are to be held as capital or expended over the
long term. The charitable company acts as corporate trustee of the permanent endowment funds and
accordingly these are reflected in the finanoal statements.

14



THE VEcA FOUNDATION

NOTE5 TO THE FINANCIAL STATENIE lsTS

FOR THE PERIOD ENDED 31 MARCH 2021

Z. VOEUNTARY INCOME

Unrestricted

2021
f

Restricted
2021

f

Endowment
2021

f

Total

2021
f

Don at i on s 60,096 74.000 134.096

60,096 74,000 134,096

Unrestricted

2020
f.

Restricted
2020

f

Endowment
2020

f

Total

2020
f

Donations 6,394 27,489 33.883

6,394 27,489 33,883

INVESTMENT INCOhhE

linre st dcted

2021
Restricted

2021
f

Endowment

2021
5

Total

2021
f

Total

2020
F.

Interest Received 2,638 2,638 13,526

2,638 2,638 13,526

All investment income received in 2019-20 was unrestricted.

4. EXPENDITURE

Charitable activities

Gmntsfroyobfeio VRAhhuseumr

FutureP!an

Curatorial and Exhibitions
General Activities

Unrest dcted

2021

20,000

Restricted

2021

96,489
240,000

En d ow ment

2021
f

Tote I

2021
f

116,489
240, 000

Governance costs - audit fees
Insurance

Bank charges
Financial services

Investment
ma nagemerrt fees

3,706
883

2

7,200

90,675

3,706
883

2

7,200
90,675

31,791 336,489 90,675 458,955
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THE VgrA FOUNDATION

NOTES TO THE FINANCIAL STATENIENTS

FOR THE PERIOD ENDED 31 MARCH 2021

4. EXPENDITURE (continued)

b. Charitable activities

Grants payable to Victoria gr Albert
Alrneaarr

F utu re Plan

Curatorial and Exhibitions

General Activities

V nrestrict ed

2020
F.

Restricted

2020
6

172,987
642,977

34,000

Endowment
2020

6

Tata I

2020

172,987
642, 977

34,000

Governance costs - audit fees
Insurance

Bank charges
Financial services
investment management fees

2,496
1.271

10
'7,200

8,187

2,496
1.271

10
7,200

8,187

10,977 849,964 8,187 869,128

S. TRUSTEES

None of the Trustees (or any persons connected with them) received any remuneration or benefits from the
Foundation during the year (2019-20:nil).

6. INIIESTMENTS

2021
1

2020
F.

Iviarket value of investments at 1 April

Additions at cost
Disposals at market value

Gains/(Losses) on investments

21,346.795

(235.000)
7,048,235

23,351,303

(673.000)
(1,331.508)

Market value of investments at 31 March 2$,160,030 21,346,795

7. DEBTORS

2021 2020
6

pre payments 691 653

691 653
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8, CREDITORS: amounts fa)0ng due within one year

2021
E

2020
E

Accrua Is 5,892 10.205

5,892 10,205

9. NET ASSETS BETWEEN FUFiD5

Unrestricted

2021
Restricted

2021
E

Endowment

2021
Tote I

2021

Fund balances at 31 March

are represented by.

Non-Current assets
Current assets

3,847,492
2,815,311

127,930
93,420

24, 184,608 28,160,030
2,908,931

Current liabilities (5,892) (3,892)

Net assets 6,6S7,112 221,350 24,1S4,608 31,063,070

Unrestricted

2020
Restricted

2020
6

Endowment
2020

E

Tote I

2020
6

Fund balances at 31 March

are represented by:

Non Current assets
Current assets

2.833,276
2.806,643

104,507
103,148

18,409,012 21,346,795
2, 909,791

Current liabilities

Net assets

(10,203)

5,629,714 207,655 18r409,012

(10,205)

24,246,381
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10. FUNDS

At 1 April

2020
E

Income Expenditure Tra nsfe ra In vest me nt At 31
gains March 2011

6
Restricted funds

Future Plan

Curatoria I and Exhibitions
22,489

185,165
74.000 (96,489)

(240,000) 276,185 221,350

Expendable endowment
funds

Jewe)lery curator post
illustration award

Catalyst - Art Jameel
Catalyst - Fashion

Catalyst —Iranian

Treasures

Cata ly st - Po r ter

Catalyst - Gene ra I fund

Jameel Endowment
Re fur bi shme nt Fund

1,219,301
181,802

2,298,176
65,075

441,956

183,262

109,512

(e,006)
(895)

(11.320)
(321)

(2,177)

(903)
(539)

(15,000)

115,589
(2,115)
61,109

(5,956)
(3,559)

2,175,442

410,192
61,161

773,143
21,892

148,681

36,841
36,841

1,608,487
242, 068

3,175,589
84,532

649,570

213,244

142,254

2, 175,442

Permanent endowment
funds (nole 11)
Art Jameel
Fashion

Iranian Treasures
Porter
General fund

10,325,811
269,650

1,880,280
749,238
684,950

(50,860)
(1,328)
(9,2el)
(3,690)
(3,374)

(2,511,031)
(8,764)

(61,109)
(24, 350)
(22.261)

3,473,768
90,715

632,556
252.055
230.428

11,237,688
350,273

2,442,466
973.252
889.743

Unrestricted funds 5,629,714 62,734 (31,791) 25,820 970,635 6,657,112

24~,381 136;/34 (458,955) 7,13$,910 31,063,070
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lb. FUND5 (continued}

At 1April

2019
6

Income Expenditure Transfers Investment At 31
losses IVlarch 2020

6 E
Restricted funds

Future Plan

Curatorial and Exhibitions

Joan Jordan Bequest

3,405
134,847
202,933

22,489
5,000

(172,987)
(642,977)

(34,000)

169,582
688,295

(168,933)

22,489
185,166

Expendable endowment
funds

Jewellery curator post
Illustration award

Catalyst - Arl Jam eel
Catalyst - Fashion

Catalyst - iranian Treasures
Catalyst - Porter

Catalyst —General fund

1,379,457
202,028

2,941,153
81,851

559,988
230,120
146,526

(556l (79,165)
(81) (8,364)

(1,185) (470,295)
(3 3) (11,970)

(226) (85,153)
(93) (33.348)
(59) (28.411)

(80,436)
(11,780)

(171,498)
(4,773)

(32,653)
(13,418)

(8.544)

1,219,301
181.802

2, 298,176
65,075

441,956
183,262

109,512

Permanent endowment
funds(note 11)
Art Jam eel
Fashion

Iranian Tres s urea

Porter
General fund

10,969,881
286,469

1,997,562
795,971
727,674

(4,420)
(115)
(805)
(321)
(293)

(639.650)
(26.704)

(116,477)
(46.413)
(42,430)

10,325,811
269,650

1.880,280
749.238
684,950

Unrestricted funds 5.731,S4'9 19,920 (10,977) 27, 762 (138,539) 5,629,714

26,391,415 47,409 (869,128) - (1,323,315) 24,246,381

Futurepbsn -This represents donations and grants received for capital works at the V&A's 5outh Kensington and
Bethnal Green sites. Capital grants are made to the VS A IVIuseum following successful applications to the
Trustees.

Curatorial and Exhibitions These represent funds to be applied towards specific curatorial and exhibitions
activities of the V&A.

Joan Jordan Bequest Legacy income received to be spent towards supporting students with limited means.

Endowment Funds -The endowment funds have been provided to support specific posts within the V&A, as
well as the general activities of the Charity. The charitable company is the Corporate Trustee of the permanent
endowment funds and the transactions and balances relating to these funds aie reflected in the financia I

statements accordingly.

Transfers -A portion of investment returns on Endowment funds are allocated to the relevant Restrirted funds
and are available to spend.
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ll. PERhhANEI&T ENDOVVhhENT FUNDS —SUIVI&SARYOF TOTAL RETURN &SOVEhhENTS

Art Iameel Fashion Iran Porter general Total
At 1April 2010
Trust for investment
Cift component of the
permanent endowment
inflationary uplift
Unapplied total return

10,30D,QDD

834,43D

(S08.618)

268,&92 1,&75,000

21,874 152,526
(21,116) (147,246)

750,000

57,911
(58,673)

683,823 13,$77,715

54,766 1,121,506
(53,639) (1,0S9,292)

Total 10,325,811 269,650 1,88D,2$0 749,238 684,950 13,909,929

hhovements in the

reporting period
6IR of endowment funds

Investment return:
realised and unrealised

3,473,768 90,715 632,556 252,055 230,428 4,679,522

gains

Less. investment
ma na gem en t costs

(50,&60) (1,328) (9,261) (3.690) (3,374) (68,914)

Total 3,422,9D7 89,386 623,295 248,36$ 227,054 4,611,008

Income paid out to
restricted funds in the
reporting period

T ra n sf e r to expend a hie

endowment
(2.175,443) (2,175,443)

(335,589) (8,764) (61,109) (24, 3 50) (22,261) (452,073)

IVet movement ln the
reporting perlodr

911$76 80i623 562 1&6 224iD15 196 344 1~983i492

At 31Nlarch 2021
Trust for investment

Gift component of the
permanent endowment

Inff atronai)r uplift

Llnap plied total return

10,300,000

937,688

268,892 1,875,000

24, 571 171,329
56.810 396,137

750.DDD

65,403
157,849

61,615
144,305

1,260,603
755,102

6&3,823 13,S77,715

Total 11,237,688 &S0,273 2,442,466 973,292 889,743 1SW3,422
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11. PERIVIANENT ENDOWIVIENT FUNDS -SUMMARY OF TOTAL RETURN IVIOVEIrAENTS (continued)

The Chanty Trustees have exercised their powers to adopt a total return approach under section 104A of
the Charities Act 2011as amended by the Trust (Capital and Income) Act 2013

The terms of the Jameel Endowment require an inflationary uplift based on Col to be added to the value
of the Trust for investment and this is not available for distribution. The inflationary uplift for the year
was f103,258 {2020' F164,548). In accordance with the terms of the Jameel Trust deed, any surplus total
return over and above the inflationary uplift and the 3 25%%d of the opening capital value spending rule is
transferred to the Jameel refurbishment fund which is treated as an expendable endowment and shown
in Note 10

tother

financial statements.

The terms of the other endowments do not require an inflationary uplift however the trustees have
adopted a policy of maintaining the real value of the trusts for investment and therefore a similar
treatment has been applied.

12. RElATED PARTY TRANSACTION5

The Foundation has two Trustees in common with the Victoria and Albert Ivluseum. While the museum
prowdes support services, the Foundation is run independently from, and not controlled by the museum.
During the year grants of F3 56 489 were payable by the Foundation to the Ivru scum (2020: F849 964).
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