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THE VgiA FOUNDATION

TRUSTEES' REpORT

FDR TNE YEAR ENDED al IVIARCH 2022

The Trustees, who are also directors af the charity far the purposes of the Companies Act 2006, have pleasure in submitting
their annual report and the audited financial statements for the year ended 31March 2022

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governance
The VIRA FOundatiOn waS inCOrpOrated aS a cOmpany limited by guarantee on 22 September 2011and registered as a charity on

2 NoVember 2011. It is governed by its IylemorandumandArticles. The charitable company also acts as corporate trusteefar the
permanentendawmemlfundsshawn innotelatothefinancialstatements.

Trustees
The Trustees, who are also the directors far the purposes of company law, wha 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. New Trustees are elected to the Board

by existing members.

In line with the Charity Commissian's guidance on lang 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 Ruddock, 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 central, including the implementation of policies. The Board meets
regularly. They have certain legal, financial and fiduriary duties under charity law.

Trustees Induction and Training
New Trustees receive the latest Annua I Repoi t and Accounts and all relevant Information relating to the Found atian. All Trustees
are kept informed about relevant developments within the charity sector.

STRATEGIC REPORT

Risk Management

The Trusteesare responsibleforthemanagementofthedisksfacedbythe Foundation. RIsksareidentified, assessed and controls
established as appropriate.

As a grant-making body, the major risk to the Foundation'sabilrty to deliver its objectives is a failure toserure sufficient Income
far distribution. Over the last two financial years the value of investments have recovered following their fall ln value at start of
the Covid-13 pandemic the financial positian of the Foundation Is furthered strengthened bythe klom donation received in

April 2022. This large donation and Investment performance to date give the trustees confidence that they can continue to
make distributions and deliver on the charity's objectives, despite the recognised rnacra-ecorromic and inflationary pressures.
The level af unrestricted funds held will also allow the Foundation ta carry on its work in the event of a future slowdown in

fundraising.

Objectives and Activities
The objects of the Foundation, as set out in its Memorandum and Articles are far the benefit af 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 Aauseum [V&Aj



THE VgrA FOUNDATION

TRUSTEES' RCPORT

FOR THE TEAR ENDED 31 AIIARCH 2022

The Foundation has had regard to the guidance from the Charity Commission to ensure that its objects and activities are

undertaken for the public benefit.

Achievements, Performance and Financial Review

I3uring the year, the Foundation received donated mcome of E1,128,D87 (2021. E134096). Of this, E1,D00000 was an

expendable endowment with all other income unrestricted. (2021 restricted income. E74 DDD). Investment income of E1 732

(2021: E2,638) was received. Investments overall made an unrealised gain of E1,793,123, (2021: gain of E7,138,910).Trustees

made grants of F647,963 (2021i 1336,489).

Tufa) Return

Following the launch of the Foundation's successful endowment fundralsing campaign, supported by the Heritage Lottery

Fund'S Catalyst: Endowment initiative, the Trustees have exercised their pOwer under Section 104A(2) of the Charities Act 2011
to invest on a total return basis. the initial values of the trust for investment and unapplied total return were ~ stablished as at
1 Apiil 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, except wh ere donor agreements stated otherwise,

an amount of up to 3 25N 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 total return to the trust foi investment.

This year returns were sufficient to allow the trust to drawdown funds to deliver charitable activities. at the maximum 3.29%

allowable. All returns in excess of this amount were applied to the endowments in order to maintain the real value of these

endowments for investment.

Reaervea Policy
The Trustees have agreed that as it has very low running costs, 610,000 of unrestricted reserves should be retained to cover

administrative and compliance costs. At the balance sheet date, the Foundation's unrestricted reserves were E71m (2021.

66.8m); the excess wdl be drstnbuted in line with the Foundation's cnantable objects as suitable grant requests are received

Plans for the Future
Withthe museumreopenedtothe public again, theFoundationwillcontinueto raisefundsin line withexistingprioiities, while

keeping a dose eye on the performance of the endowments relative to the level of acbvity that they are required to fund.

How we Fundralse

Fundra ising for the Foundation is supported by the VgiA'4 Development team. The VISA's Development team has an exceptional

reputation in the sector for fundraising professional(y, responsibly and sensitively. Iylany of the VErA's fundraising team are

members of the institute of Fundraising and the VErA is registered with the Fundraising 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 Ivlanagement, and the VgrA is also registered with Remember a Charity. a consortium of 200charities based

at the Institute of Fun draising that encourages legacy giving in the UK.



THE VgrA FOUNDATION

TRUSTECS' REPORT

FOR THE YEAR ENDED 31 INARCH 2012

How we Fundra iso i)continued)

The Foundation's approach to fundraising is highly-personafised. The Foundation operates almost exclusively on a one. to.one
basis with its supporters and partners ensuring communications are not excessive or intrusive and that the individuals
contacted do not feel under any undue pressure to donate.

When feedback is received from supporters on how the Foundation could improve it is taken very seriously and the Foundation
is pleased that it has had no comp lamts related directly to how it fundraises in the last year.

When fundraising is earned out on behalf of the Foundation it is with a small group of trusted partners who help it secure
sponsorship from organisations, or individuals who promote the Foundation through their personal and professional
connections. The Foundation works closely with these partners to ensure their approach consistently meets the high standards
of its own fundra ising.

TRUSTEES' RESPONSIRIUFIES IN RELATION TO THE FINANCIAL STATElkiENTS

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

Charity law requires the Trustees to prepare financial statements for each financial 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 suIQble accounting policies and then apply them consistentlyi

Observe the methods and principles in the Charities SORP;

iviake 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 financialstatements;

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 ensure that the financial statements comply with the companies Act 2006.
Theyarealsoresponsibleforsafeguardingtheassetsofthe Foundatron andhencefortaking reasonable stepsfor the prevention
and detection of fraud and other irregularities.

Trustees' Report incorporating the Strategic Report, approved by the Board of Trustees on 6 October 2022 and signed on its
behalf.

H atherActon
Trustee



INDEPENDENT AUDITOR'S REPORT TO THE INEMBERS OF VgsA FOUNDATION

Opinion

We have audited the financial statements of VgiA I ound at i on ('the company'I for the year ended 31 IIIiarch 2022 which comprise
the Statement of Financial Activities, the Summary Income and Expenditure Account, the Balance Sheet, the Cash Flaw

Statement arid notes to the flnandal statements, including significant accounting policies. The financial reporting framework
that has been apqlied 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 financial statements

give a true and fair view of the state of the chantable company's affairs as at 31 Ivlarrn 2022 and of its incoming

resources and apphcation of resources, inrlu ding 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 irr accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UKII 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 sufficient and appropriate to provide a basis for our opinion.

Conclusions relatingto 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 mlating to events or conditions that,
individually or collectively, may cast significant doubt on the charitable company's ability to corrtinue as a going concern for a
period of at least twelve months from when the financialstatements 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 Informatioii comprises the information included in the annual report, other than the financial stateinents and our
auditor's reportthereon The trustees are responsible for the other information contained within the annual report 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.

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 course of the audit or otherwise appears to be
matenaliy misstated. If we identify such material inconsistencies or apparent materia! misstatements, we are required to
determine whether there is a material misstatement in the financial statements themselves. If, based on the work we have

performed we conclude that there isa material misstaternent of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prmcribed by the Companies Act 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 year for which the
financial statements are prepared is consistent with the financial statement; and

~ the strategic report and the trustees' annual report have been prepared in accordance with applicable legal

requirements.



Iylatters on whhh 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 not klentifiied material misstatements in the strategic reporl or the trustees' annual report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires ~ s to report to you if, in

our opinion:

adequate accounting rerords 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 not made; or

we have not received ag 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 charitable 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 fmancial statementsthat are free from matenal misstatement, whether due to fraud or error.

In p reparing the financial statements, the tr ~SteeS are reS pOn Sible far aSSe samg the charitable company'S ability to Centinue 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 so.

Auditor's Responsibilities for the audit oi the financfai statements

Our objectives are to obtain reasonable assurance about whether the finano el statements as a whole are free from material

rnisstaternent, whether due to treed or error, and to issue an auditor's report that includes our opinion Reasonable assurance

is a high level of assurance but is not *guarantee that an audit conducted i ~ accordance with ISAs (UK) will always detect a

material misstatement when it exists. IVIisstatements 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.

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain professional scepticism
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 collusion, forgery. intentional omissions.
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to desigrr audit procedures that are

appropriate in the circumstances, 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 concern basis of accounting and, based on thc audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant

doubt on the charitable company's ability to continue 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. However, future events or conditions may cause the ch ante hie company to cease
io continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, induding 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

Explanation as to what extent the audlt was mnsldarad capable of detecting Irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. we design procedures in line with

our responsibilities. outlined above, to detect matenal rnisstatements in respect of irregularibes, including fraud. The extent to
which our procedures are capable of detecting irregularities, including fraud ls detailed below.

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 sufficient appropriate audit evidence regarding the assessed risks of material misstatement
due to fraud, through designing and implementing appropriate responses tothose assessed risks; and to respond appropriately
to instances of fraud or suspected fraud identified during the audit. However, the primary responsibility for the prevention and

detertion of fraud rests with both management and thme charged with governance of the charitable company.

Our approach was as Follows:

~ We obtained an understanding of the legal and regulatory requirements applicable to the &haritable company and

considered that the most signih&ant are the Companies Act 2006, the Charities Act 2013, the Charity SORP, and UK

financial reporting standards as issuedbythe Financial Reporting Council.

~ We obtained an understanding of how the charitable mmpany complies with these requirements by discussions with
management and those charged with governance.

We assessed the dskofmaterialrnisstatementofthefinancial statements, including the riskof material misstatement
due to fraud and how it might occur. by holding discussions with management and those &barged with governance.

~ We inquired of management and those rharged with governance as to any known instances of non-complian&e or

suspected non-mmpliance with laws and regulations.

~ Based on this understanding, we designed specific appropriate audit procedures to identify instances of non-

cornplianre with laws and regulations. This included making enquiries oF management and those charged with

governance and obtaining additional corroborative evidence as required.

There are inherent limitations in the audit procedures described abave. We are less likely to become awareof instances of non-

mmpliance with laws and regulations that are not closely related to events and transartions raga&ted in the financial

statements Also, the nsk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or

through collusion,

Vse of our report

This report is made solely to the charitable company's members, as a body, in acmrdance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we rmght 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. To the fullest extent permitted by law, we do not

accept or assume responsibility to any party other than the charitable mmpany and charitable company's members as a body,

for our audit work, for this report, or for the opinions we have formed.

famer Cross (Senior Statutory Auditor)

foi and on behalf of Moore Kingston Smith LLP, Statutory Auditor

Oate 7 Oolober2022

6o Floor

9 Appal d Street
London

EC2A RAP



THE Vera FOUNDATION

STATENIENT OF FINANCIAt ACTIVITIES

FOR THE YEAR ENDED 31 MARCH 2022

INCOMING RESOURCES

Unrestrfded

2022

Notes

Restricted

2022
Endowment

2022

Total

2022

Total

2021
(restated)

E

InCOme and endOWmentS

from:
Donations and legacies 2

investment income 3

128,087

1,732
1,000,000 1,128,087 134,096

1,732 2, 638

Total income 129,819 1,000,000 1,129,819 136r,734

Expenditure onr

Charitable activities

Grants payable

Governancecosts

Investment allanagement

Costs

51.734 596,231
19,666

234,923

647,965
19 666

234,923

356,489
11,791

273,835

Total resources expended 72r400 596r231 234,923 902,SS4 642,11S

NET IlscoNIE/(ExPEN DITURE)

&EFORE GAINS Fa tOSSESON
INVESTNI'ENTS 5&r429 (S96,231) 76S,&77 227+65 (505,381)

Gains on investments 351,397 1,403,726 1,755,123 7,322,070

NET INCOMEQEXPENDITURE) 409,816 (S96,231) 2,16&,803 1,982,388 6,816,689

Transfers between funds 57,507 62 7,475 (684.982)

Net movement in funds 467,323 31,244 2~3 821 1 982)388 6r&26r689

Funds brought forward as at 1
Apr&

6,657,112 221,35D 24,184,608 31,063,D70 24,246,381

FUNDSASAT318IIARCH Tet24r435 2S2 594 25 668 429 33 045)45$32r063)070

All activities are mntmuing. There are no other gains or losses other than those shown above.
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PRIOR YEAR STATEMENT OF FINANCIAL ACTIVITIES

Notes

INICOBIIING RESOURCES

Unrestricted

2021
5

Restricted
2021

E

Endowment

2021 (restated)
1

Total

2021 (restated)
6

Income and endowments from:
Donations and leSacies 2

investment inrome 3

60,096
2,638

74.000 134,096
2,638

Totallncome 62,734 74,000 136,734

Expenditure on:

Charitable actlviltles

Grants payable

Governance costs
Investment IVia nape ment Costs

20,000
11,791

336,489

273,835

356,489

11,791
273,835

Total resources expended 31,791 336r4$9 273,835 642,115

NET INCOIVIE/(EXPENDITURE)

BEFORE GAINS AND LOSSES ON

INVESTMENTS 30,943 (262re&9) (2732I35) (505,381)

Gains on Investments 970,635 6,351,435 7,322,070

NET IIKOBLE/(EXPENDITURE)

Transfers between funds

1+01,57$

25,820

(2&2+89) 6,077,600

276, 185 (302,005)

&,816,689

Net movement in funds 2/I27, 39$ 13,696 5,775,595 6,816,689

Fuels brought fonuard as at 1
April

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

FLINDS AS AT 31MARCH 6,647,112 221,350 24,1$4,60$ 31,063,070

11



THE VgrA FOUNDATION

company numbers 07788681

BALANCE SHEET

As AT 31 SEARCH 1D21

Notes

2022 2021

NDN CURRENT ASSETS

In vestments 29,050,229 28,160,030

CV ERE NT ASS ET5

Debtors

Cash at bank

1,439

4,053,452

4,054,$91

691

2,908,241

2,90$,932

CREDITORS: amounts falling dua within one 8
year

(59,662) (5,892)

NET CVRRENT A55ETS 3,995v229 2,903,040

TOTAL ASSETS LESS CVRRENT VABILITIES 33,045+5$ 31,063,D70

NET ASSETS

Represented by.

Linrestricted funds

Restricted funds

Endowmentfunds

7,124,435

251,594

25,668,429

6,883,285

221,350

23,958,435

33,045j458 31,063,D70

The accounts were approved and authorised for issue by the Board of Trustees on 6 October 2022 and signed on its behalf by;

Heather Arton
Chair of the Board

The notes on pages 14to 13 form part of these flnandal statements.

12



THE Vein FOUNDATION

STATEIVIEHT OF CASH FLOWS

AS AT 31eeARCH 2022

Notes

2022

E

2021 (restated)
6

Net cash prowded byf(used in) operating
activities

513,479 (238,535)

Cash flows from investing activitiesc

Purchase of investments

Drawdown of investments

Interest from investmcnts

630,000
1,732

235,000
2,638

Net cash provided by investing activities

631,732 237,638

Change in cash and cash equivalents in the
reporting period

1,145,211 (897)

Cash and cash equivalents at the beginning of
the year

2,908,241 2,909,138

Cash and cash equivalents at the end of the year 4,033,432 2.908,241

A; Reconciliation of net movement ln funds to net cash flow from operatifng activities

Net income

Gain on investments

Interact from investments

Investment fees (deducted from portfolio)

Increase in debtors

Increase / (Decrease) in creditors

Net cash provided by operating activities

2022

1,982,388

(1,755,123)

(1,732)

234,92 3

(748)
53,771

513/79

2021
E

6,816,689

(7,322,070)
(2, 638)

2732I35

(38)
(4,313)

(238,S33)

13



THE Vgr A FOIJNDATIDN

NOTES TO THE FINANCIAl STATEAEENTS

FOR THE PERIOD ENDED slNIARCH 2022

1. ACCOUNTING POUCIES

Basis of preparation
The financial statements have been prepared in accordance with Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting
Standard applirable in the UK and RePubliC Of Ireland (FRS 102) (effective 1 January 2015) ~ (Charities SORP (FRS 102)), the
Financial Reporting Standard applitable in the VK and Republic of Ireland (FRS 102) and the Companies Act 2006.

The VISA Foundatmn meets the definition of a public benefit entity under FRS 102. Assets and liabilities are initially

recogmsed at histor«al cost or transaction value. The financial statements are prepared in sterling, which is the Functions I

currcncyof the company. IVIonctary amounts in thesefinancial statements are rounded tothe nearest pound.

Going Concern

The trustees consider that there are no material uncertainties about the Foundation's abilityto continue as a going concern
for 12 months from the date of signing these financial statements. Duc consideration for the effects of 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-discretilonary spend in the charity. Accordingly, the going concern basis continues to be

adopted in preparing the financial statements.

Donations, grams and legacies
Vo)untaryincome is accountedfor asandwhenentitlement arises, the amountcanbe reliably quantifledandtheeconornlc
benefit to the Foundation is considered probable.

Irnmstsnent income
Investment income is accounted for on an accruals basis.

Expendituse

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 mnditions 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 charity and of regulatory compliance.

The method of calculating the Investment manager fees has been updated to more accurately retlect the quarterly fees
charged, rather than use an estimate of fees based on the investment manager's repo*ing by calendar year. The
comparatives have been restated to reflect this updated calculation method.

Flnandat Instruments
Basir financial instruments are initially recognised at transaction value and subsequently measured atamorbsed cost with
the exception of investments which are held at fair value. Financial assets held at amortised cost cornpnse cash at bank

and in hand, together with trade and other debtors Financial liabilities held atamortised cost compriseall creditors except
social security and other taxes and provisions.

Investments
Investmentsarestatedatmarketvalueatthebalancesheetdate. Netgainsandiossesarisingonrevaluationsanddisposals
are charged or credited to the Statement of Financial Activities.

14



THE VgrA FOUNDATIDIf

NOTES TO THE FINANCIAL STATEAIIENTS

FOR THE PERIOD ENDED SlIVIARCH 2022

L ACCOUNTING POUCIES (continued)

Debtors
Tradeandotherdebtorsare recognised at the settilementamountdue. Prepayrnentsarevaluedattheamount prepaidnet
of any trade discountsdue.

Cash at bank and in hand

Cashatbankand cash inhand includes cash and short termhighlyliquidinvestmentswitha shortrnaturityofthree months

or less fi em the date of acquisition or opening of the deposit or similar account.

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 obligation can he measured or

estimatedreliably Creditorsandprovisionsarenorinallyrecognisedattheirsettlementamountafterallowingforanytrade
discounts due.

Funds

Unrestricted funds —these represent the initwl investment m the Foundation available for distribution at the Trustees'

discretion. A transfer is made to unrestncted funds each year representing 3 25N 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 support», following the receipt of income

specifically restricted to these projectS —detailed in nOte L Transfers are made each year representing 3.2SN of the

Restricted Endowment fund capital and allocated to income from the unapplied total return of the Endowment Funds.

Endowment funds —these are funds that the donor has stated are to he held as capital or expended over the long term.

The charitable companyacts as corporate trustee of the permanent endowment funds and accordingly time are reflected

in the financial statements.
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TIN Vain FOU leDATION

NoTES TO TFIE FINANCIAL STATEAEENTE

FOR THE PERIOD ENDED 31allARCH 2022

2. VOLUNTARY INCOME

Unrestricted

2022
E

Restricted

2D22

F.

Endowment

2D21

F.

Total

2022

E

Donations 128.087 1,128087

12$r087 1EI00,000 1,128,0$7

Unrestrkted

2011
E

Restricted

2021
Endowment

2021
Total

Donadons 60,096 74,COO 134,096

TAEIDD

3. INVESTMENT INCOME

Unrestrkted
2022

E

Restricted

2022
E

Endowment

2022
E

Total

2022
E

Torsi

2021
E.

Interest Received 1,732 1,732 2,638

1,732 1,132 2,63$

All inveatment income received in 2021-22 and 2D20 21waS unreStricted.

4, EXPENDITURE

a. Charitable activities

Cmnts pesroble:

Capital Projects

Curatonal and Exhibitions

Unrestricted

2022

51,734

Restrkted

2022
E

596,231

Endowment

2022

Total

2022
F.

51.734
596,231

Governance msts audit and tax
return fees
Insurance

Bankcharges

Accounting and administrative
services

Investment managementfees

11,515

909
42

7,200

11,515

909
42

7,200

234.923 234,923

72r400 596,231 234,923 902,554
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THE VaiA FOUNI2ATION

NOTES TO THE FIIFANCIAL STATEMENT5

FOR THE PERIOD ENDED 31 AEARCN 1022

4. EXPENDrTURE (continued)

b. Charitable adivl ties

OronU psryn&fer

Capita)Projects

Curatorial and Exhibitions

Unrestricted

2021

20,00D

Restricted

2021

96.4$9
240,0IXI

Endowment

2021
(restated)

E

Total

2021
(restated)

6

116,489

240,000

Governance costs - audit fees

Insurance

Sank charges

Accounting and administrative services

Investment management fees

3,706
883

2

7,200
273,835

3,706

883
2

7,200

273,835

31,791 33tv4$9 274835 642, 115

5. TRUSTEES

None of the Trustees (or any persons mnnected with them) received any remuneration or benefits from the Foundation

during the year (2020-21: nill

6. INvE STABS NTS

2022
E

2021
E.

Market value of investments at 1 April

Additions atcost
Disposals at market value

Gains on investments (net of feesj

28,160,030

(630,000)
1.520.199

21,346,795

(235,000)
7,048,235

Market value of investments at 31 March 29,050,229 1$,16D,030

7. DEBTORS

2012 2021

Accruedincome

Prepayments

7$6
653 691

li439
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TI»E v8rA FDUNDATIDN

NOTES TO THE FINANCIAS STATEMENTS

FOR THE PERIOD ENDED 31 MARDI 2022

8. CREDITORS: amounts fal8ngdue within one year

1022 2021

Accruals

Other creditors

7.928

51,734

5, 892

3+92

9. NET ASSETS 8ETWEEN FUNDS

Vrrrest IIcte d

2022
6

Restricted
2022

E

Endownient
2022

Total
2022

6

Fund balance» at 31 INarch are represented by:

Non-Current assets
Current assets
Current Rabilities

3,266,005
3,918.092

(59.662)

115,795
136,799

25,668,429 29,050,229
4,054,891

(59,662)

Netassets 7,124»435 252,594 25,668,429 33,045g58

Unrestricted

2021
E

Restdcted
2021

6

EndOwment

2021
4

Total
2021

6

Fund balances at 31 March are represented by:

N on-Current a s sets

Currentassets
Current liabilities

3,847,492
2,815,512

(5,892)

127,930
93,420

24,184,608 28, 160,030
2.908.932

(5,892)

Net assets 6,697,112 221,330 24,184,608 Slr063,070
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THE VfcA FOUNDATION

ffOTE5 TO THE FINANCIAL 5TATEMEN'FE

FORTHE PERIOD ENDED 31MARCH2022

10, FUND5

At 1April

2021
Interne Expenditure Transfera Irrvestment

gains

E

At 31 March

2022

Restrkted funds
Curatorial and

Exhibitions

221,350 (596,231) 627,475 252, 594

Expendable endowment funds

Jewelleiy curator 1,608,487
post
lgustration award

Catalyst —Art Jameel

Catalyst - Fashion

Catalyst - Iranian

Treasures

Catalyst - Porter

Catalyst - General

fund

Jameel Endowment 2,175,442
Refurbishment Fund

Elizabeth Gage
Curator of Jewell cry
Endowment

1,000,000

(2,565)
(33,968)

(896)
(6,890)

(9,243)
(468,4 31)

(3.524)
73,174

(2,5 22)

(1,507)
14,887
(5,930)

(17,044) (136,041) 105,D52

15,811
209,358

5, 520
42,465

15,545

9,289

1,56D,454

246,071
2,882, 548

85,632
758,319

241,154
144,106

2,175,442

1,000,000

Permanent endowment funds

Art Jam eel 11,237,688
Fashion 350,273
Iranian Treasures 2,442,466
Porter 973,252
General fund 889.743

(120,204)
(3,711)

(25,878)
(10,311)

(9,427)

(11,276)
(78.626)
(31,330)
(28,642)

740,871
19,547

136,302
54,312
49,652

11,858,355
354,833

2,474,264
985,923
9D1,327

Unrestricted funds 6,657,112 129,819 (71,400) 57,507 351,398 7,124,435

31,063,070 1,129,819 (902,554) 1,755,122 33,045,458
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THE VBrA FOUNDATION

NOTES TO THE FINANCIAL STATEFAENTS

FOR THE PERIOD ENDED 31SRARCH 2022

10. FUND5 (continued) (Restated)

At 2 April

2020
lnorme Expenditure Transfers Investment At 31 Nl arch

gains 2021
E

Restricted funds

Ca pits I Projects
Curatorial and Exhibitions

22,489
1$5,165

74,000 (96,4$9)
(24O, DOO) 276,185 221,350

Expendable endowment
funds

Iewellery curator post
Illustration award

Catalyst - Art Iameel

Catalyst - Fashion

Catalyst iranian Treasures
Catalyst - Porter

Catalyst ~ Genera)fund
Iarneel Endowment
Refurbishment Fund

1,219301
1$1,802

2,29$,176
65.D75

441,956
183,262
109,512

(6,006)
(695)

(11,320)
(321)

(2,177)
(903)
(539)

(15,000)

115,589

(2,115)
61,109
(5,956)

(3,559)
2,175,442

41D,192
61,161

773,143
21,892

148,681
36,841
36,$41

1,608,4&7

242,068
3,175,589

84, 532
649,570
213,244
142,254

2,175,442

Permanent endowment
funds (note 11)
Art iameel
Fashion

Ir~nian Treacures
Porter

General fund

10,325,811
269.650

1,880,280
749,238
684,950

(50,$60)
(1,32$)

(9,261)
(3.690)

(186,534)

(2,511,031)
(S,764)

(61,109)
(24,350)
(22261)

3,473,768
90,715

632,556
252,055
413,58$

11,237,688
350,273

2,442,466
973,252
869.743

Unrestricted funds 5,629,714 62,734 (31,791) 25,820 970.635 6,657,112

24,246,381 136,734 (642,113) 7,322,0TO 31,063,070

Capital Projects Thi» represents donations and grants received for capital projects at the VBrA's South Kensington and
Sethnal Green sites. Capital grants are made followrng successful applications to the Trustees.

Curatorial and Exhlbkions These represent funds to be applied towards specific curatorial and exhibitions activities. Grants
are made following successful applkatiohs to the Trustees.

Endowment Funds The endowment funds have been provided to support specific posts within the VSrA, 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 are reflected in the financial statements accordingly.

Transfers A portion of investment returns on Endowment funds are aBocated to the relevant Restricted funds and are
ave i la hie to spend.
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THE VerA FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

FOR THE PERIOP ENPEP 31 MARCH 2022

11. PERNIANENT ENDOWMENT FUNP5-SUNwlARYoFToTAL RETURIe MOVEMENTS

At 1April 2021
Trust for investm ent
Gift component of
the permanent
endowment

infiotronar)i uplift

Unapplied total
return

Art J am eel

10,300,000

937,688

Fashion

266,892

24,571
56,810

Iran Porter

171,329
396,137

65,403
157,849

1,875,000 750,000

General

683,82 3

61,615
144,3DS

Total

13.877,715

1,260.606
755.101

rotoi 11,237,688 350,273 2A42r466 973,252 889,743 15,893,422

Movements in the
reporting period
GrTt of endowment
funds

Investment return:

realised and
unrealised gains
Less: investment
management costs

740,871

(120,204)

19.547

(3,711)

136,302 54, 312

(25,878) (10,311)

49,652

(9,427)

1,000,684

(169,531)

Total

Income paid out to
restricted funds in

the reporting pericnl

Net rnmiement in the

repornng pe~
620,667 4, 560

620ds67 15,836

(11,276)

31,798 12,671

320~4 44,001

(78,626) (31,33D)

4D,225 831,153

(28,642) (149,874)

11,583 681+79

At 31Alarch 2022
Trust for investment

Gift component of
the permanent
endowment

Infiat)Onarr uplift

Unapplied total
return

10,30D.OOD

1,634,425
(76,070)

268,892

46,D81

39,860

1,875,000

321,323
277,941

75 D,DDO

125,172
11D,751

116,255
101,249

2,243,256
453,'730

663,823 13,877,715

Total llpr58, 355 354dt33 2rerer264 985r923 901,327 16,574,701
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THE VErA FOUNDATION

NOTES TO THE BNANC)RE STATEMENTS

FOR TltE PERIOD ENDED Slh!IARCH 2022

ll. PERMANENT ENDOWMENT FUNDS —SUMNLARY OF TOTAL RETURN MOVERlENTS (cOrrtinued) (Reetated)

Art ia meal Fashion Iran Porter General Total
At 1 April 2020
Trustfor investment

Gift companent of the
perm onent endowment

InftationaDr uplift

Lrnappliedtotai return

10.300,000

834;430
(80$,618)

268 892 1 875 000

21,874 152,526
II21 116) (147 246)

750.000

57.911
(58,673)

6$3,$23 13,877,715

54,766 1,121,S06
(53.639) (lvCRr9v292)

Total 10,325,811 269.65D 1,880,2$0 749 238 6$4I950 13I909I929

Movements In the reporting
period
Gift ofendowmentfunds

Investment return: realised
and unreaiised gains
Less:investment

management costs

3,473,76$

(50,$60)

90,715 632,556 252,055 413,5884,862,6$2

(1,328) (9,261) (3,690) (186,534) (251,674)

Tatal 3,412,907 89,386 613,295 24$,365 227+54 eds11,00$

Income paid aut to restricted
funds in the reporting period
Transfer to expendable
endowment

(335,589)

(2,175,442)

(8,764) (61,109) (24, 350) (22,261) (452dr73)

(2,175r442)

hietmovement in the
reporting peril:

911,$76 80,623 562,186 224415 104,793 1 vr83I492

At 31 March 2021
Trust for investment

Gift component of the

permanent endowment

inflatronory uplift

Unapplied total retur ~

10,300,000

937,688 24,571
56,$10

171,329
396,137

65,403
157,849

268,892 1,$75,000 750,000

61.615

144,305
1,260,6D6

75 S,101

683,$23 13I$77I71S

Total llr237I688 350 273 2I442I466 973 252 889 743 15I893I422
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THE Vgrh FOUNDATION

NOTES TO THC FINANCIAL STATENlENTS

FOR THE PERIOD ENDED 31 NlARCH 2022

11. PERMANENTENDDwhhENTFUNDS-SUMMARYOF TOTALRETURNIYIOVEhgENTS(centinued)

The Chanty Trustees have exerrised their powers to adopt a total return approach under secbon 104A of the Charities

Act 2011as amended by the Troat (Capital and Income) Act 2013

The terms of the Jameel Endowment require an inflationary uplift based on CPI to be added to the value of the Trust for

investment and this is not auailabfe fOr distribution. The inflationary uplift for the year was 6696 737 (2021 6103 236).

In accordance with the terrm ofthe Jameel Trust deed, any surplus total return over and above the indationaiy uplift and

the 3 25% of the opening capital value spending rule is transferred to the Jam eel refurbishment fund which is treated as

an expendableendowrnent and shown in Note 10to the 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. REULTED PARTY TRA'NSACTIOIFS

The Foundation has one Trustee in common with the Victoria and Albert IViuseum. While the museum provides

accounting and administrative services, these are charged for on an arm's length basis and the Foundation is run

independently from, and is not controlled by the museum. During the year grants of 6647,965 were payable by the

Foundation to the hllu scum (2021:6336489). At year end 651 734 remained to be paid over to the museum. (2021 Nil)

13. PDST BALANCE SHEET EVENT

The Foundation received an unrestricted donation of 620000000 from a private individual on@April 2022
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