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Activities

Objects: THE PURPOSES (THE "OBJECTS") OF THE CIO ARE, IN SUCH WAYS AS THE CHARITY
TRUSTEES THINK FIT, TO:(A) RELIEVE SICKNESS, AND PROVIDE SUPPORT FOR THOSE IN POOR
HEALTH AND OLD AGE; (B) PROMOTE FOR THE PUBLIC BENEFIT THE EDUCATION (INCLUDING
SOCIAL AND PHYSICAL TRAINING) OF PEOPLE AT ANY COLLEGE, SCHOOL, INSTITUTION OF
HIGHER OR FURTHER EDUCATION, UNIVERSITY OR OTHER EDUCATIONAL ESTABLISHMENT,
INCLUDING BY:(I) THE AWARD OF SCHOLARSHIPS, MAINTENANCE ALLOWANCES OR GRANTS;
AND(II) PROVIDING OR ASSISTING IN THE PROVISION OF (OR FACILITIES AT) SUCH EDUCATIONAL
ESTABLISHMENTS;(C) ADVANCE THE EDUCATION OF THE PUBLIC BY:(I) ACQUIRING, HOLDING,
RESTORING (IF APPROPRIATE) AND MAINTAINING BOOKS, MANUSCRIPTS, WORKS OF ART,
ARTEFACTS AND OTHER CHATTELS RELATING TO THE RIGHT HONOURABLE WILLIAM MAXWELL
BARON BEAVERBROOK P.C. (THE "FIRST LORD BEAVERBROOK") AND HIS DESCENDANTS IN AN
ARCHIVE AND LIBRARY;(II) BY MAKING SUCH RESOURCES AVAILABLE TO:(A) SCHOLARS FOR THE
PURPOSE OF RESEARCH; AND(B) AS APPROPRIATE TO THE PUBLIC FOR THE PURPOSE OF
VIEWING; AND(D) ADVANCE THE CHRISTIAN FAITH FOR THE BENEFIT OF THE PUBLIC MAINLY, BUT
NOT EXCLUSIVELY, BY MEANS OF:(I) THE MAINTENANCE, IMPROVEMENT OR PROVISION OF ANY
CHRISTIAN CHURCH OR OTHER BUILDING;(II)THE SUPPORT OF THE CHARITABLE ACTIVITIES OF
ANY CHRISTIAN CHURCH, CHAPEL, CONGREGATION OR OTHER ORGANISATION; AND(III)THE
ASSISTANCE OF MINISTERS OF SUCH CHRISTIAN ORGANISATIONS, WHETHER ACTIVE OR
RETIRED; AND(E) FURTHER SUCH OTHER CHARITABLE PURPOSES ANYWHERE IN THE
WORLD.NOTHING IN THIS CONSTITUTION SHALL AUTHORISE AN APPLICATION OF THE PROPERTY
OF THE CIO FOR PURPOSES WHICH ARE NOT CHARITABLE IN ACCORDANCE WITH SECTION 7 OF
THE CHARITIES AND TRUSTEE INVESTMENT (SCOTLAND) ACT 2005 OR SECTION 2 OF THE
CHARITIES ACT (NORTHERN IRELAND) 2008.

Activities: The objects of the charity are to:a. relieve sickness and provide support for those in poor health
and old age;b. promote education, including the provision of scholarship awards, maintenance allowances or
grantsc. advance the education of the public regarding the first Lord Beaverbrookd. advance the Christian
faith for the benefit of the publice. further other charitable purposes

Classification

• How: Makes Grants To Organisations

• What: General Charitable Purposes, Education/training, The Advancement Of Health Or Saving Of Lives,
Disability, The Prevention Or Relief Of Poverty, Overseas Aid/famine Relief, Religious Activities,
Arts/culture/heritage/science, Environment/conservation/heritage, Other Charitable Purposes

• Who: Other Charities Or Voluntary Bodies

Geography

• Area of benefit: THROUGHOUT ENGLAND

• Throughout England

https://opencharities.uk/ew/1153470


Downloaded from opencharities.uk/ew/1153470 Page 3

Finances

Period end Income Expenditure Assets Employees

2024-12-31 £99,827 £570,763 - -

2023-12-31 £89,228 £604,802 - -

2022-12-31 £72,524 £803,631 - -

2021-09-30 £76,212 £622,400 - -

2020-09-30 £78,215 £552,322 - -

Trustees

Name Role Appointed

LORD BEAVERBROOK Chair 2013-04-22

JOHN EDWARD AITKEN KIDD 2013-04-22

LADY BEAVERBROOK 2013-04-22

MAX AITKEN 2013-04-22

Rory Aitken 2014-08-05

THE HONOURABLE LAURA LEVI 2013-04-22

The Hon Charlotte Aitken 2019-07-11
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THE BEAVERBROOK FOUNDATION

  
TRUSTEES' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The Trustees present their annual report together with the financial statements of the Charity for the year 1
January 2023 to 31 December 2023. The financial statements have been prepared in accordance with the
provisions of the Statement of Recommended Practice (SORP) ‘Accounting and Reporting by Charities’ 2019,
and applicable UK Accounting Standards and the Charities Act of 2011. 

Objectives and activities

a. Main activities undertaken to further the Charity's purposes for the public benefit

We have referred to the guidance contained in the Charity Commission’s general guidance when reviewing our
aims and objectives and in planning our future activities. In particular the Trustees consider how planned
activities will contribute to the aims and objectives they have set. The Foundation supports a variety of causes in
the UK including supporting charitable appeals and preserving heritage properties. The Foundation has also
been entrusted with various collections of political cartoons, political papers and artefacts. The Trustees are
reviewing what action to take to promote the collections for the benefit of the public.

Achievements and performance

a. Grant making

The Foundation’s key objective is the distribution of donations to other registered charities. Grants are made at
the discretion of the Trustees for charitable purposes including those that would have reflected the interests of
the first Lord Beaverbrook, including: the erection or improvement of the fabric of any church building, the
purchase of books, papers, manuscripts or works of art, care of the aged or infirm.

b. Historic documents, cartoons and artefacts

The Foundation has been entrusted with the care of political papers of enormous historical importance. Lord
Beaverbrook’s role at the heart of 20th Century politics means his own personal papers have great significance.
As well as these, the Foundation owns the papers of two British Prime Ministers, Lloyd George and Bonar Law.
The papers are currently loaned to the Houses of Parliament library in London, and are available to the public
from the Parliamentary Archives website (www.parliament.uk). 

The collection is of great significance to the Parliamentary Archive and for the year ended 31 December, 2023
the total number of boxes/files ordered to the search room from the Beaverbrook Library was 1,021 –
representing 23% of the total retrievals during the year. The Trustees do not consider it possible to place a
value on these papers and therefore no amount is included in heritage assets on the balance sheet in this
regard. 

The Foundation owns a collection of over 8,000 historic cartoons by Low, Cummings, Vicky and Strube. This
collection is widely regarded as one of the most important collections of 20th Century British political cartoons.
The Trustees have placed the collection on loan at the Templeton Library at the University of Kent at
Canterbury. They have almost completed the digitisation of the whole collection, thus widening the availability of
the cartoons to researchers and the general public. The Trustees have also set up a Beaverbrook Cartoon
Scholarship to undertake work on the collection. The new owners of Cherkley Court, now known as
Beaverbrook, have a number of works of art belonging to the Foundation on loan, ensuring that they are on
public display. Other items are on loan at the RAF Museum in Hendon and the RAF Club, London for public
display. 

c. Investment policy and performance

The Trustees adopt a cautious policy in respect of investments and this has been continued as a result of the
volatility of world stock exchanges.
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THE BEAVERBROOK FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Achievements and performance (continued)

Financial review

a. Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that the Charity has adequate
resources to continue in operational existence for the foreseeable future. For this reason, they continue to adopt
the going concern basis in preparing the financial statements. Further details regarding the adoption of the
going concern basis can be found in the accounting policies.

b. Activity in the year

The investment income was the main source of income, totalling £89,228 (2022: £72,524). The Trustees are
satisfied with the activity in the year and plan to increase the level of donations in the following year. The charity
retains considerable reserves, largely represented by Investment assets.

Structure, governance and management

a. Constitution

The Beaverbrook Foundation is a registered charity, number 1153470, and is constituted as a Charitable
Incorporated Organisation.

b. Methods of appointment or election of Trustees

The management of the Charity is the responsibility of the Trustees who are elected and co-opted under the
terms of constitution.

c. Financial risk management

The Trustees have assessed the major risks to which the Charity is exposed, in particular those related to the
operations and finances of the Charity, and are satisfied that systems and procedures are in place to mitigate
exposure to the major risks. The key risk relates to investment management which is dealt with in other sections
of this report.

d. Trustees' remuneration and expenses

The Trustees approved the payment of expenses during the year to the Chairman of Trustees, and one other
Trustee. No remuneration was paid to Trustees during the financial year.  

Plans for future periods

The Beaverbrook Foundation continues its activities as a grant making organisation.
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THE BEAVERBROOK FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Statement of Trustees' responsibilities

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

The law applicable to charities in England & Wales 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 Charity and of its incoming
resources and application of resources, including its income and expenditure, 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 of the Charities SORP (FRS 102);

 make judgments and accounting estimates that are reasonable and prudent;

 state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any

material departures disclosed and explained in the financial statements;

 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Charity will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the Charity's transactions and disclose with reasonable accuracy at any time the financial position of the Charity
and enable them to ensure that the financial statements comply with the Charities Act 2011, the Charity
(Accounts and Reports) Regulations 2008 and the provisions of the Trust deed. They are also responsible for
safeguarding the assets of the Charity and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities. 

Disclosure of information to auditor

Each of the persons who are Trustees at the time when this Trustees' Report is approved has confirmed that:

 so far as that Trustee is aware, there is no relevant audit information of which the charity's auditor is

unaware, and

 that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of any

relevant audit information and to establish that the charity's auditor is aware of that information.

Approved by order of the members of the board of Trustees and signed on their behalf by:

Lord Beaverbrook
Chair of Trustees

The Hon Ms C Aitken
Trustee

Date: 
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THE BEAVERBROOK FOUNDATION

INDEPENDENT EXAMINER'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

Independent Examiner's Report to the Trustees of The Beaverbrook Foundation ('the Charity')

I report to the charity Trustees on my examination of the accounts of the Charity for the year ended 31
December 2023.

Responsibilities and Basis of Report

As the Trustees of the Charity you are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 ('the 2011 Act').

I report in respect of my examination of the Charity's accounts carried out under section 145 of the 2011 Act and
in carrying out my examination I have followed the applicable Directions given by the Charity Commission under
section 145(5)(b) of the 2011 Act.
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THE BEAVERBROOK FOUNDATION

INDEPENDENT EXAMINER'S REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Independent Examiner's Statement

Your attention is drawn to the fact that the Charity has prepared the accounts 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 applicable in the UK and Republic of Ireland
(FRS 102) in preference to the Accounting and Reporting by Charities: Statement of Recommended Practice
issued on 1 April 2005 which is referred to in the extant regulations but has been withdrawn.

I understand that this has been done in order for the accounts to provide a true and fair view in accordance with
the Generally Accepted Accounting Practice effective for reporting periods beginning on or after 1 January
2015.

I have completed my examination. I confirm that no matters have come to my attention in connection with the
examination giving me cause to believe that in any material respect:

1. accounting records were not kept in respect of the Charity as required by section 130 of the 2011 Act; or

2. the accounts do not accord with those records; or

3. the accounts do not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement
that the accounts give a 'true and fair' view which is not a matter considered as part of an independent
examination.

I have no concerns and have come across no other matters in connection with the examination to which
attention should be drawn in this report in order to enable a proper understanding of the accounts to be
reached.

This report is made solely to the Charity's Trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. My work has been undertaken so that I might state to the Charity's
Trustees those matters I am required to state to them in an Independent Examiner's Report and for no other
purpose. To the fullest extent permitted by law, I do not accept or assume responsibility to anyone other than
the Charity and the Charity's Trustees as a body, for my work or for this report.

Signed: Dated: 

Rakesh Shaunak FCA

MHA

Chartered Accountant

2 London Wall Place

London

EC2Y 5AU
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THE BEAVERBROOK FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 DECEMBER 2023

Unrestricted
funds
2023

Total
funds
2023

Total
funds

Period to 31
December

2022
Note         £         £         £

Income from:

Investments 3 89,228 89,228 72,524

Total income 89,228 89,228 72,524

Expenditure on:

Investment management fees 78,346 78,346 116,960

Charitable activities 481,201 481,201 630,352

Other expenditure 45,255 45,255 56,319

Total expenditure 604,802 604,802 803,631

Net expenditure before net gains/(losses) on
investments (515,574) (515,574) (731,107)

Net gains/(losses) on investments 1,141,375 1,141,375 (2,458,844)

Net movement in funds 625,801 625,801 (3,189,951)

Reconciliation of funds:

Total funds brought forward 11,996,324 11,996,324 15,186,275

Net movement in funds 625,801 625,801 (3,189,951)

Total funds carried forward 12,622,125 12,622,125 11,996,324

The Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 9 to 21 form part of these financial statements.
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THE BEAVERBROOK FOUNDATION

BALANCE SHEET
AS AT 31 DECEMBER 2023

2023 2022
Note £ £

Fixed assets

Tangible assets 10 4,243,123 4,232,758

Investments 11 9,620,963 9,028,710

13,864,086 13,261,468

Current assets

Debtors 12 36,000 36,000

Cash at bank and in hand 30,607 30,704

66,607 66,704

Creditors: amounts falling due within one
year 13 (45,710) (43,257)

Net current assets 20,897 23,447

Total assets less current liabilities 13,884,983 13,284,915

Creditors: amounts falling due after more
than one year 14 (1,262,858) (1,288,591)

Total net assets 12,622,125 11,996,324

Charity funds

Restricted funds 15 - -

Unrestricted funds

General funds 15 12,622,125 11,996,324

Total unrestricted funds 15 12,622,125 11,996,324

Total funds 12,622,125 11,996,324

The financial statements were approved and authorised for issue by the Trustees and signed on their behalf by:

Lord Beaverbrook
Chair of Trustees

The Hon Ms C Aitken
Trustee

Date: 

The notes on pages 9 to 21 form part of these financial statements.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1. General information

The Beaverbrook Foundation is a Charitable Incorporated Organisation (CIO), registered in England and
Wales. Its principal office is 19 Crown Passage, London, SW1Y 6PP.

The Foundation's functional currency is pounds sterling and the financial statements are rounded to the
nearest £. The accounting reference date for the comparative accounting period is from 1 October 2021
to 31 December 2022. 

2. Accounting policies

  

2.1 Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) -
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.

The financial statements have been prepared to give a 'true and fair' view and have departed from
the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true
and fair' view. This departure has involved following the Charities SORP (FRS 102) published in
October 2019 rather than the Accounting and Reporting by Charities: Statement of Recommended
Practice effective from 1 April 2005 which has since been withdrawn.

The Beaverbrook Foundation meets the definition of a public benefit entity under FRS 102. Assets
and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in
the relevant accounting policy.

  

2.2 Income

All income is recognised once the Charity has entitlement to the income, it is probable that the
income will be received and the amount of income receivable can be measured reliably.

Income tax recoverable in relation to investment income is recognised at the time the investment
income is receivable.

  

2.3 Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic
benefit to a third party, it is probable that a transfer of economic benefits will be required in
settlement and the amount of the obligation can be measured reliably. Expenditure is classified by
activity. The costs of each activity are made up of the total of direct costs and shared costs,
including support costs involved in undertaking each activity. Direct costs attributable to a single
activity are allocated directly to that activity. Shared costs which contribute to more than one activity
and support costs which are not attributable to a single activity are apportioned between those
activities on a basis consistent with the use of resources. Central staff costs are allocated on the
basis of time spent, and depreciation charges allocated on the portion of the asset’s use.

Expenditure on raising funds includes all expenditure incurred by the Charity to raise funds for its
charitable purposes and includes costs of all fundraising activities events and non-charitable trading.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

2. Accounting policies (continued)

2.3 Expenditure (continued)

Expenditure on charitable activities is incurred on directly undertaking the activities which further the
Charity's objectives, as well as any associated support costs.

Grants payable are charged in the year when the offer is made except in those cases where the
offer is conditional, such grants being recognised as expenditure when the conditions attaching are
fulfilled. Grants offered subject to conditions which have not been met at the year end are noted as a
commitment, but not accrued as expenditure.

All expenditure is inclusive of irrecoverable VAT.

  

2.4 Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured
reliably by the Charity; this is normally upon notification of the interest paid or payable by the
institution with whom the funds are deposited.

2.5 Tangible fixed assets and depreciation

Tangible fixed assets are initially recognised at cost. After recognition, under the cost model,
tangible fixed assets are measured at cost less accumulated depreciation and any accumulated
impairment losses. All costs incurred to bring a tangible fixed asset into its intended working
condition should be included in the measurement of cost.

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value
over their estimated useful lives, on the following basis.

Depreciation is provided on the following basis:

Freehold property - 2% straight line
Long-term leasehold property -
Office equipment - 25% reducing balance

  

2.6 Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the Balance Sheet date, unless the
value cannot be measured reliably in which case it is measured at cost less impairment. Investment
gains and losses, whether realised or unrealised, are combined and presented as ‘Gains/(Losses)
on investments’ in the Statement of Financial Activities.

  

2.7 Debtors

Trade and other debtors are recognised at the settlement amount. Prepayments are valued at the
amount prepaid.

  

2.8 Cash at bank and in hand

Cash at bank and in hand includes 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
account.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

2. Accounting policies (continued)

2.9 Liabilities and provisions

Liabilities are recognised when there is an obligation at the Balance Sheet date as a result of a past
event, it is probable that a transfer of economic benefit will be required in settlement, and the
amount of the settlement can be estimated reliably.

Liabilities are recognised at the amount that the Charity anticipates it will pay to settle the debt or the
amount it has received as advanced payments for the goods or services it must provide.

Provisions are measured at the best estimate of the amounts required to settle the obligation. Where
the effect of the time value of money is material, the provision is based on the present value of those
amounts, discounted at the pre-tax discount rate that reflects the risks specific to the liability. The
unwinding of the discount is recognised in the Statement of Financial Activities as a finance cost.

  

2.10 Financial instruments

The Charity only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at their settlement value with the exception of bank loans which are
subsequently measured at amortised cost using the effective interest method.

  

2.11 Pensions

The Charity operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the Charity to the fund in respect of the year.

  

2.12 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the Charity and which have not been designated for other
purposes.

Investment income, gains and losses are allocated to the appropriate fund.

3. Investment income

Unrestricted
funds
2023

Total
funds
2023

        £         £

Rental income 18,058 18,058

Dividends receivable 56,878 56,878

Interest receivable 14,292 14,292

89,228 89,228
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

3. Investment income (continued)

Unrestricted
funds
2022

Total
funds
2022

        £         £

Rental income 20,630 20,630

Dividends receivable 47,622 47,622

Interest receivable 4,272 4,272

72,524 72,524

4. Expenditure on Charitable activites

Unrestricted
funds
2023

Total
funds
2023

        £         £

Grants payable 180,025 180,025

Support costs 218,948 218,948

Staff costs 82,228 82,228

481,201 481,201

Unrestricted
funds
2022

Total
funds
2022

        £         £

Grants payable 359,851 359,851

Support costs 185,309 185,309

Staff costs 95,192 95,192

640,352 640,352

Page 12

DocuSign Envelope ID: CA60ED76-9C27-4B92-9A3E-04E44A727C55



THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

5. Analysis of grants

Grants to
Institutions

2023

Total
funds
2023

        £         £

Grants payable 180,025 180,025

Grants to
Institutions

Period to 31
December

2022

Total
funds

Period to 31
December

2022
        £         £

Grants payable 349,851 349,851

The Charity has made the following material grants to institutions during the year:

Page 13

DocuSign Envelope ID: CA60ED76-9C27-4B92-9A3E-04E44A727C55



THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

5. Analysis of grants (continued)

2023 2022
£ £

Name of institution

London Screen Academy 55,000 40,000

English National Ballet 10,000 25,000

Place2Be - 25,000

RAF Museum, Hendon - 25,000

The Food Foundation - 17,500

Boat Transport - Aid to Ukraine - 15,000

Cardinal Hume Centre - 15,000

BASMOM 20,000 10,000

Smith Bradbeer Charitable Trust - Aid to Ukrain - 10,000

Bristol Beacon - 10,000

One Small Step - 10,000

Scales Conservation Fund 6,000 6,000

Leprosy Mission - 6,000

Charlotte's BAG 5,000 5,000

Bristol Music Trust 15,000 -

Ruskin Museum 10,000 -

National Motor Museum 10,000 -

131,000 219,500

Other grants (£5,000 and under, representing 50 institutions) 49,025 130,351

180,025 349,851
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

6. Support costs

Unrestricted
funds
2023

Total
funds
2023

        £         £

Archiving costs 26,882 26,882

Legal costs 5,831 5,831

Grantmaking costs 1,339 1,339

Accountancy 6,859 6,859

Premises and office costs 62,813 62,813

Insurance 5,448 5,448

Trustees' expenses 6,083 6,083

Mortgage interest 102,267 102,267

Bank charges 604 604

Foreign exchange translation 822 822

218,948 218,948

Unrestricted
funds

Period to 31
December

2022

Total
funds

Period to 31
December

2022
        £         £

Archiving costs 27,254 27,254

Legal costs 15,336 15,336

Grantmaking costs 1,806 1,806

Audit and accountancy 7,316 7,316

Premises and office costs 48,065 48,065

Insurance 10,607 10,607

Trustees' expenses 5,279 5,279

Mortgage interest 68,944 68,944

Bank charges 702 702

185,309 185,309
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

7. Independent examiner's remuneration

2023

Period to 31
December

2022
£ £

Fees payable to the Charity's independent examiner for the independent
examination of the Charity's annual accounts 3,600 -

Fees payable to the Charity's auditor for the audit of the Charity's annual
accounts - 5,500

8. Staff costs

2023 2022
£ £

Wages and salaries 70,313 78,692

Social security costs 8,915 9,539

Contribution to defined contribution pension schemes 3,000 3,750

Private health insurance 3,599 3,211

85,827 95,192

The average number of persons employed by the Charity during the year was as follows:

2023 2022
No. No.

Employees 1 1

The number of employees whose employee benefits (excluding employer pension costs) exceeded
£60,000 was:

2023 2022
No. No.

In the band £70,001 - £80,000 1 1
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

9. Trustees' remuneration and expenses

During the year, no Trustees received any remuneration or other benefits (2022 - £NIL).

During the year ended 31 December 2023, expenses totalling £6,083 were reimbursed or paid directly to
2 Trustees (2022 - £5,279 to 2 Trustees).

10. Tangible fixed assets

Heritage
assets

Freehold
property

Office
equipment Total

£ £ £ £

Cost or valuation

At 1 January 2023 2,216,165 2,102,992 20,789 4,339,946

Additions 3,293 52,327 - 55,620

At 31 December 2023 2,219,458 2,155,319 20,789 4,395,566

Depreciation

At 1 January 2023 - 94,635 12,553 107,188

Charge for the year - 43,196 2,059 45,255

At 31 December 2023 - 137,831 14,612 152,443

Net book value

At 31 December 2023 2,219,458 2,017,488 6,177 4,243,123

At 31 December 2022 2,216,165 2,008,357 8,236 4,232,758
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

11. Fixed asset investments

Listed
investments

£

Cost or valuation

At 1 January 2023 9,028,710

Disposals (540,000)

Revaluations 1,132,253

At 31 December 2023 9,620,963

Net book value

At 31 December 2023 9,620,963

At 31 December 2022 9,028,710

Fixed asset investments at the balance sheet date are made up of listed investments of £9,576,627
(31 December 2022: £7,829,814) and £44,336 (31 December 2022: £1,198,896) of cash held in the
investment portfolio.

12. Debtors

2023 2022
£ £

Due after more than one year

Other debtors 36,000 36,000

36,000 36,000

13. Creditors: Amounts falling due within one year

2023 2022
£ £

Bank loans 40,000 37,000

Other taxation and social security 2,110 2,007

Accruals and deferred income 3,600 4,250

45,710 43,257
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

14. Creditors: Amounts falling due after more than one year

2023 2022
£ £

Bank loans 1,262,858 1,288,591

Included within the above are amounts falling due as follows: 

2023 2022
£ £

Between one and two years

Bank loans 42,000 38,000

Between two and five years

Bank loans 135,000 121,000

Over five years

Bank loans 1,085,858 1,129,591

The bank loan is secured over the Freehold Property.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

15. Statement of funds

Statement of funds - current year

Balance at 1
January

2023
£

Income
£

Expenditure
£

Gains/
(Losses)

£

Balance at
31

December
2023

£

Unrestricted funds

Unrestricted funds 11,996,324 89,228 (604,802) 1,141,375 12,622,125

Statement of funds - prior year

Balance at
1 October

2021
£

Income
£

Expenditure
£

Gains/
(Losses)

£

Balance at
31

December
2022

£

Unrestricted funds

Unrestricted funds 15,186,275 72,524 (803,631) (2,458,844) 11,996,324

16. Analysis of net assets between funds

Analysis of net assets between funds - current year

Unrestricted
funds
2023

Total
funds
2023

        £         £

Tangible fixed assets 4,243,123 4,243,123

Fixed asset investments 9,620,963 9,620,963

Debtors due after more than one year 36,000 36,000

Current assets 30,607 30,607

Creditors due within one year (45,710) (45,710)

Creditors due in more than one year (1,262,858) (1,262,858)

Total 12,622,125 12,622,125
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

16. Analysis of net assets between funds (continued)

Analysis of net assets between funds - prior year

Unrestricted
funds
2022

Total
funds
2022

        £         £

Tangible fixed assets 4,232,758 4,232,758

Fixed asset investments 9,028,710 9,028,710

Debtors due after more than one year 36,000 36,000

Current assets 30,704 30,704

Creditors due within one year (43,257) (43,257)

Creditors due in more than one year (1,288,591) (1,288,591)

Total 
11,996,324 11,996,324

17. Pension commitments

The charity operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the group in an independently administered fund. The pension cost charge
represents contributions payable by the charity to the fund and amounted to £3,000 (2022 - £3,750) and
no amounts were payable to the fund at the balance sheet date (2022 - £nil).

18. Related party transactions

The Charity has not entered into any related party transaction during the year, nor are there any
outstanding balances owing between related parties and the Charity at 31 December 2023.
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THE BEAVERBROOK FOUNDATION

TRUSTEES' REPORT
FOR THE PERIOD ENDED 31 DECEMBER 2022

The Trustees present their annual report and financial statements of the charity for the period ended 31
December 2022, The financial statements have been prepared in accordance with the provisions of the
Statement of Recommended Practice (SORP) 'Accounting and Reporting by Charities' 2019, and applicable UK
Accounting Standards and the Charities Act of 2011.

Objectives and activities

a. Main activities undertaken to further the Charity'e purposes for the public benefit

We have referred to the guidance contained in the Charity Commission's general guidance when reviewing our
aims and objectives and in planning our future activities. In particular the Trustees consider how planned
activities will contribute to the aims and objectives they have set The Foundation supports a variety of causes in
the UK including supporting charitable appeals and preserving heritage properties. The Foundation has aiso
been entrusted with various collections of political cartoons, political papers and artefacts. The Trustees are
reviewing what action to take to promote the collections for the benefit of the public.

Achievements and performance

a. Grant making

The Foundation's key objective is the distribution of donations to other registered charities. Grants are made at
the discretion of the Trustees for chaditable purposes including those that would have reflected the interests of
the first Lord Beaverbrook, including: the erection or improvement of the fabric of any church building, the
purchase of books, papers, manuscripts or works of art, care of the aged or infirm.

b. Historic documents, cartoons and artefacts

The Foundation has been entrusted with the care of political papers of enormous historical importance. Lord
Beaverbrook's role at the heart of 20th Century politics means his own personal papers have great significance.
As well as these, the Foundation owns the papers of two British Prime Ministers, Lloyd George and Bonar Law.
The papers are currently loaned to the Houses of Parliament library in London, and are available to the public
from the Parliamentary Archives website (www. parliamentuk). The collection is of great significance to the
Parliamentary Archive and for the 15 months to 31 December, 2022 the total number of boxes/files ordered to
the search room from the Beaverbrook Library was 637 —representing 30% of the total retrievals during the
fifteen months. The Trustees do not consider it possible to place a value on these papers and therefore no
amount is included in heritage assets on the balance sheet in this regard. The Foundation owns a collection of
over B,000 historic cartoons by Low, Cummings, Vicky and Strube. This collection is widely regarded as one of
the most important collections of 20th Century British political cartoons. The Trustees have placed the collection
on loan at the Templeton Library at the University of Kent at Canterbury. They have almost completed the
digitisation of the whole collection, thus widening the availability of the cartoons to researchers and the general
public. The Trustees have also set up a Beaverbrook Cartoon Scholarship to undertake work on the collection.
The new owners of Cherkley Court, now known as Beaverbrook, have a number of works of art belonging to the
Foundation on loan, ensuring that they are on public display. Other items are on loan at the RAF Museum in

Hendon and the RAF Club, London for public display.

c. Investment policy and performance

The Trustees adopt a cautious policy in respect of investments and this has been continued as a result of the
volatility of world stock exchanges.
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THE BEAVERBROOK FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE PERIOD ENDED 31 DECEIIBER 2022

Financial review

a. Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that the Charity has adequate
resources to continue in operational existence for the foreseeable future. For this reason, they continue to adapt
the going concern basis in preparing the financial statements. Further details regarding the adoption of the going
concern basis can be found in the accounting policies.

b. Activity in the year

The investment income was the main source of income, totalling F72,524 (2021: F76,212). The Trustees are
satisfied with the activity in the year and plan to increase the level of donations in the following year. The charity
retains considerable reserves, largely represented by investment assets.

Structure, governance and management

a. Constitution

The Beaverbrook Foundation is a registered charity, number 1153470, and is constituted as a Charitable
Incorporated Organisation.

b. Methods of appointment or election of Trustees

The management of the Charity is the responsibility af the Trustees who are elected and co-opted under the
terms of constitution.

c. Risk management

The Trustees have assessed the major disks to which the Charity is exposed, in particular those related to the
operations and finances of the Charity, and are satisfied that systems and procedures are in place to mitigate
exposure to the major risks. The key risk relates to investment management which is dealt with in other sections
of this report.

d. Trustees' remuneration and expenses

The Trustees approved the payment of expenses during the year to the Chairmen of Trustees, and one other
Trustee. No remuneration was paid to Trustees during the financial year.

Plans for future periods

The Beaverbrook Foundation continues its activities as a grant making organisation.
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THE BEAVERBROOK FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE PERIOD ENDED 31 DECEMBER 2022

Statement of Trustees' responsibilities

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

The law applicable to charities in England 8 Wales requires the Trustees to prepare tinancial statements for
each financial period which give a true and fair view of the state of affairs of the Charity and of its incoming
resources and application of resources, including its income and expenditure, 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 of the Charities SORP (FRS 102);
make judgments and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any material
departures disclosed and explained in the financial statements;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Charity will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the Charity's transactions and disclose with reasonable accuracy at any time the financial position of the Charity
and enable them to ensure that the financial statements comply with the Charities Act 2011, the Charity
(Accounts and Reports) Regulations 2008 and the provisions of the Trust deed. They are also responsible for
safeguarding the assets of the Charity and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Disclosure of information to auditor

Each of the persons who are Trustees at the time when this Trustees' Report is approved has confirmed that:

so far as that Trustee is aware, there is no relevant audit information of which the charity's auditor is
unaware, and
that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of
any relevant audit information and to establish that the charity's auditor is aware of that information.

Approved by the order of the members of the Board of Trustees on M l~) &3 and signed on their behalf by:

Lord Beaverbrook
Chairman Trustee
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THE BEAVERBROOK FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE BEAVERBROOK FOUNDATION

Opinion

We have audited the financial statements of The Beaverbrook Foundation (the 'charity') for the period ended 31
December 2022 which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of Cash
Flows and the related notes, 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, inciuding Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK
and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and Republic
of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of Recommended
Practice issued on I April 2005 which is referred to in the extant regulations but has been withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally
Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

give a true and fair view of the state of the charity's affairs as at 31 December 2022 and of its incoming
resources and application of resources for the period then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and
have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the charity in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical responsibilities in

accordance with these requirements. We believe that the audit evidence we have obtained is sufficien and
appropriate to provide a basis for our opinion.

Conclusions 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 identiTied any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a going
concern for a period of at least twelve months from when the financial statements 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.
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THE BEAVERBROOK FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE BEAVERBROOK FOUNDATION
(CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditor's Report thereon. 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 materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. 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.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

the information given in the Trustees' Report is inconsistent in any material respect with the financial
statements; or
sufficient accounting records have not been kept; or
the financial statements are not in agreement with the accounting records and returns; 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, the Trustees are responsible for the
preparation of the financial statements which 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 charity's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Trustees either intend to liquidate the charity or to cease operations, or have no
realistic alternative but to do so.
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THE BEAVERBROOK FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE BEAVERBROOK FOUNDATION
(CONTINUED)

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011 and report in accordance with
the Act and relevant regulations made or having effect thereunder.

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 to issue an Auditor's Report that inciudes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the 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, including fraud is
detailed below:

~ Enquiry of management, those charged with governance around actual and potential litigation and claims;

~ Enquiry of entity staff in compliance functions to identify any instances of non-compliance with laws and
reguiations;

~ Performing audit work over the risk of management override of controls, including testing of journal entries
and other adjustments for appropriateness, evaluating the business rationale of significant transactions
outside the normal course of business and reviewing accounting estimates for bias;

~ Reviewing minutes of meetings of those charged with governance;

~ Reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations.

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

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www. frc.or .ukfauditorsres onsibilities. This description forms part of our
Auditor's Report.
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THE BEAVERBROOK FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE BEAVERBROOK FOUNDATION

(CONTINUED)

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities

(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the

charity's trustees 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 anyone other than the charity

and its trustees, as a body, for our audit work, for this report, or for the opinions we have formed.

MHA Nlaclntyre Hudson

Chartered Accountants
Statutory Auditors

2 London Wall Place

London

EC2Y 5AU

Date:

MHA Maclntyre Hudson are eligible to act as auditors in terms of section 1212 of the Companies Act 2006.
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THE BEAVERBROOK FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE PERIOD ENDED 31 DECEMBER 2022

Note

Unrestricted
funds
2022

Total Tote/
funds funds

Period to 31 Year to 30 Sep
Dec 2022 2021

Income from:

investments 72,524 72,524 76,212

Total income

Expenditure on:
Investment management costs
Charitable activities

Other expenditure —depreciation

72,524

116,960
630,352

56,319

72,524

116,960

630,352
56,319

76,212

81,709

495,839
44, 852

Total expenditure 803,631 803,631 622,400

Net expenditure before net(losses)/gains on
investments

Net {losses)/gains on investments

(731,10T) (731,107) (546, 188)

(2,458,844) (2,458,844) 1,875,481

Net movement in funds (3,189,951) (3,189,951) 1,329,293

Reconciliation of funds:
Total funds brought forward

Net movement in funds

15,186,2'75 15,186,2T5 13,856,982

(3,189,951) (3,189,951) 1,329,293

Total funds carried forward 11,996,324 11,996,324 15,186,275

The Statement of Financial Activities includes all gains and losses recognised in the period.

The notes on pages 11 to 23 form part of these financial statements.
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THE BEAVERBROOK FOUNDATION

BALANCE SHEET
AS AT 31 DECEMBER 2022

Fixed assets

Tangible assets
Investments

Note

10
11

31
December

2022
f

4,232,758

9,028,710

30
September

2021

4,280, 172

12,044, 673

Current assets

Debtors

Cash at bank and in hand

36,000
30,704

13,261,468

36,000
198,456

16,324,845

Creditors: amounts falling due within one
year 13

66,704

(43,257)

234,456

(41,000)

Net current assets

Creditors: amounts failing due after more
than one year

Total net assets

14

23,447

(1,288,591)

11,996,324

193,456

(1,332,026)

15,186,275

Charity funds

Restricted funds

Unrestricted funds

Total funds

15

15 11,996,324

11,996,324

15,186,275

15,186,275

The financial statements were approved and authorised for issue by the Trustees on
and signed on their behalf by:

Lord Beaverbrook
Chairman Trustee

The notes on pages 11 to 23 form part of these financial statements.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2022

1. General information

The Beaverbrook Foundation is a Charitable Incorporated Organisation (CIO), registered in England and
Wales. Its principal office is 19 Crown Passage, London, SW1Y 6PP.

The Foundation's functional currency is pounds sterling and the financial statements are rounded to the
nearest R. The accounting reference date has been changed so that these financial statements are from 1

October 2021 to 31 December 2022. The comparative accounting period is from 1 October 2020 to 30
September 2021.

Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102)-
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard
applicable in the UK and Republic of ireland (FRS 102) and the Charities Act 2011.

The financial statements have been prepared to give a 'true and fair' view and have departed from
the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true
and fair' view. This departure has involved following the Charities SORP (FRS 102) published in

October 2019 rather than the Accounting and Reporting by Charities: Statement of Recommended
Practice effective from 1 April 2005 which has since been withdrawn.

The Beaverbrook Foundation meets the definition of a public benefit entity under FRS 102. Assets
and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in

the relevant accounting policy.

2.2 Income

All income is recognised once the Charity has entitlement to the income, it is probable that the
income will be received and the amount of income receivable can be measured reliably.

income tax recoverable in relation to investment income is recognised at the time the investment
income is receivable.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEINENTS
FOR THE PERIOD ENDED 31 DECEMBER 2022

2. Accounting policies (continued)

2.3 Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit
to a third party, it is probable that a transfer of economic benefits will be required in settlement and
the amount of the obligation can be measured reliably. Expenditure is classified by activity. The costs
of each activity are made up of the total of direct costs and shared costs, including support costs
involved in undertaking each activity Direct costs attributable to a single activity are allocated directly
to that activity. Shared costs which contribute to more than one activity and support costs which are
not attributable to a single activity are apportioned between those activities on a basis consistent with
the use of resources. Central staff costs are allocated on the basis of time spent, and depreciation
charges allocated on the portion of the asset's use.

Expenditure on raising funds includes all expenditure incurred by the Charity to raise funds for its
charitable purposes and includes costs of all fundraising activities events and non-charitable trading.

Expenditure on charitable activities is incurred on directly undertaking the activities which further the
Charity's objectives, as well as any associated support costs.

Grants payable are charged in the period when the offer is made except in those cases where the
offer is conditional, such grants being recognised as expenditure when the conditions attaching are
fulfilled. Grants offered subject to conditions which have not been met at the period end are noted as
a commitment, but not accrued as expenditure.

All expenditure is inclusive of irrecoverable VAT.

2A Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured
reliably by the Charity; this is normally upon notification of the interest paid or payable by the
institution with whom the funds are deposited.

2.5 Tangible fixed assets and depreciation

Tangible fixed assets are initially recognised at cost. After recognition, under the cost model, tangible
fixed assets are measured at cost less accumulated depreciation and any accumulated impairment
losses. All costs incurred to bring a tangible fixed asset into its intended working condition should be
included in the measurement of cost.

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value
over their estimated useful lives, on a reducing balance basis,

Depreciation is provided on the following bases:

Freehold property
Office equipment

- 2% straight line
- 25% reducing balance
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2022

Accounting policies (continued)

2.6 Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the Balance Sheet date, unless the value
cannot be measured reliably in which case it is measured at cost less impairment. Investment gains
and losses, whether realised or unrealised, are combined and presented as 'Gains/(Losses) on
investments' in the Statement of Financial Activities.

2.? Debtors

Trade and other debtors are recognised at the settlement amount. Prepayments are valued at the
amount prepaid,

2.8 Cash at bank and in hand

Cash at bank and in hand includes 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 account.

2.9 Financial instruments

The Charity only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and subsequently
measured at their settiement value with the exception of bank loans which are subsequently
measured at amoitised cost using the effective interest method.

2.10 Pensions

The Charity operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the Charity to the fund in respect of the peiiod.

2.11 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the Charity and which have not been designated for other
purposes.

investment income, gains and losses are allocated to the appropriate fund.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2022

3. Investment income

Unrestricted Total
funds funds

Period to 31 Period to 31
Dec 2022 Dec 2022

Rental income

Dividends receivable

Interest receivable

20,630 20,630

47,622 47,622

4,272 4,272

72,524 72,524

UnIe stri cted
funds

Year to 30
Sep 2021

Total
funds

Yeerto 30
Sep 2021

Rental income

Dividends receivable

Interest receivable

7,868
68,320

24

7,868
68,320

24

76,212 76,212
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEIIENTS
FOR THE PERIOD ENDED 3'I DECEMBER 2022

4. Expenditure on Charitable activites

Grants payable

Support costs
Staff costs

Unrestricted
funds

Period to 31
Dec 2022

f
359,851

185,309
95,192

Total
funds

Period to 31
Dec 2022

359,851

1&5,309
95,192

640,352 640,352

Grants payable

Support costs
Staff costs

Unrestricted
funds

Year to 30
Sep 2021

f
291,903
126,477

77,459

Total
funds

Year to 30
Sep 202 I

291,903
526,477

77,459

495 839 495 839

5. Analysis of grants

Grants to
Institutions

Period to 31
Dec 2022

K

Total
funds

Period to 31
Dec 2022

Grants payable 349,851 349,851

Grants to
Institutions
Year to 30
Sep 2021

Total
funds

Year to 30
Sep 2021

Grants payable 291,903 291,903
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2022

5. Analysis of grants (continued)

The Charity has made the following material grants to institutions during the period:

Period to 31 Year fo 30
December Sepfember

2022 2021

Name of recipient

London Screen Academy

English National Ballet

Place2Be

RAF Museum, Hendon

The Food Foundation

Boat Transport - Aid to Ukraine

Cardinal Hume Centre

BASMOM

Smith Bradbeer Charitable Trust - Aid to Ukraine

Bristol Beacon

One Small Step
Scales Conservation Fund

Leprosy Mission

Billy Fiske Foundation

Bristol Music Trust

T21

Charlotte's BAG

World Horse Welfare

Northwood House

40,000

25,000

25,000
25,000
17,500

15,000

15,000
10,000

10,000
10,000

10,000

6,000

6,000

5,000

40, 000
20, 000

25, 000

25,000

10,000
500

25, 000

$6,000

12,000

7,500

5,000
f, 750

Other grants (f5,000 and under, representing 98 institutions)

219,500

130,351

187,750

104,153

349,851 291,903
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2022

6. SUPPORT COSTS

Archiving costs

Legal costs

Grantmaking costs
Audit and accountancy

Printing, stationery and other office costs
Rent

Insurance

Trustees' expenses

Mortgage interest

Bank charges

Unrestricted
funds

Period to 31
Dec 2022

E

27,254

15,336

1,806

7,316
48,065

10,607

5,279

68,944
702

Total
funds

Period to 31
Dec 2022

E

27,254

16,336

1,806

7,316
48,088

10,607

5,279
68,944

702

Total 2022 185,309 186,309

Archiving costs
Legal costs

Grantmaking costs

Audit and accountancy

Printing, stationery and other office costs
Rent

Insurance

Trustees' expenses

Mortgage interest

Bank charges

Unrestricted
funds

Year to 30
Sep 2021

24,530
9,103

139
6,712

32, 199
2,596

12,112
2,403

36, 146
537

Total
funds

Yearto 30
Sep 2021

24,530
9,103

139
6,712

32,199
2,596

12,'i12

2,403
36,146

537

Total 2021 126,477 126,477
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2022

7. Auditor's remuneration and governance costs

Period to 31 Year to 30
Dec 2022 Sep 2021

Fees payable to the Charity's auditor for the audit of the Charity's annual
accounts 5,500 5,400

8. Staff costs

Period to 31
Dec 2022

Year to 30
Sep 2021

Wages and salariies

Social security costs
Contribution to defined contribution pension schemes

Private health insurance

78,692

9,539
3,750

3 211

67,663

4, 093
3,000

2, 703

95,'I 92 77,459

The average number of persons employed by the Charity during the period was as follows:

Employees

Period to 31
Dec 2022

No.

Year to 30
Sep 2021

hfo.

The number of employees whose employee benefits (excluding employer pension costs) exceeded
260,000 was:

In the band F60,001 - F70,000

In the band f70,001 - F80,000

Period to 31 Year to 30
Dec 2022 Sep 2021

No. No.

9. Trustees' remuneration and expenses

During the period, no Trustees received any remuneration or other benefits (2021 - FNLL).

During the period ended 31 December 2022, expenses totalling E5,279 were reimbursed or paid directly
to 2 Trustees (Year to 30 September 21:E2,403 to 2 Trustees),
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEINBER 2022

10. Tangible fixed assets

Heritage
assets

Freehold Office
property equipment

E f
Total

f
Cost or valuation

At 1 October 2021
Additions

At 31 December 2022

2,207,260 2,102,992
8,905

2,216,165 2,102,992

20,789 4,331,041

8,905

20,789 4,339,946

Depreciation

At 1 October 2021

Charge for the period
42,060

52,575
8,809

3,744
50,869

56,319

At 31 December 2022 94,635 12,553 107,188

Net book value

At 31 December 2022 2,216,165 2,008,357 8,236 4,232,758

At 30 September 2025 2,207,260 2, 060,932 55,980 4,280, 572
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEINENTS
FOR THE PERIOD ENDED 31 DECEMBER 2022

11. Fixed asset investments

Cost or valuation

At 1 October 2021

Disposals

Revaluations

Listed
investments

6

12,044,673

(500,000)

(2,515,963)

At 31 December 2022 9,028,710

Net book value

At 31 December 2022

At 30 September 2021

9,028,710

12,044, 673

Fixed asset investments at the balance sheet date are made up of listed investments of f7,829,814
(30 September 2021: F11,787,516) and E1,198,896 (30 September 2021: f257, 157) of cash held in the
investment portfolio.

12. Debtors

Due after more than one year
Other debtors

31 30
December September

2022 2021
f

36,000 36,000

13. Creditors: Amounts falling due within one year

Bank loans

Other taxation and social security

Accruals and deferred income

31
December

2022
K

37,000

2,007

4,250

30
September

2021

37,000

4, 000

43,257 41,000
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THE BEAYERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2022

13. Creditors: Amounts falling due within one year (continued)

31 30
December September

2022 2021

14. Creditors: Amounts falling due after more than one year

31
December

2022

30
September

2021

Bank loans 1,288,591 1,332,026

15. Statement of funds

Statement of funds - current period

Balance at 1
October

2021 Income Expenditure
E

Gains/
(Losses)

K

Balance at
31

December
2022

E

Unrestricted funds

General Funds - all funds 15,186,275 72,524 (803,631) (2,458,844) 11,996,324

Statement of funds - prior period

Balance at
1 October

2020
Gainer

Income Expenditure (Losses)

Balance at
30

September
2021

Unrestricted funds

General Funds - all funds 13,856,982 76,212 (622,400) 1,875,481 15,186,275
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2022

16. Analysis of net assets between funds

Analysis of net assets between funds - current period

Tangible fixed assets
Fixed asset investments

Debtors due after more than one year
Current assets
Creditors due within one year

Creditors due in more than one year

Unrestricted
funds

31
December

2022

4,232,758

9,028,710
36,000

30,704

(43,257)

(1,288,591)

Total
funds

31
December

2022
E

4,232,768

9,028,710
36,000

30„704

(43,257)

(1,288,591)

Total 11,996,324 11,996,324

Analysis of net assets between funds - prior period

Unrestricted
funds

30
September

2021

Total
funds

30
September

2021

Tangible fixed assets
Fixed asset investments

Debtors due after more than one year

Current assets
Creditors due within one year

Creditors due in more than one year

4,280, 172
12 044 673

36,000
198,456

(41,000)

(1,332,026)

4,280, 172

12,044, 673

36,000

198,456

(41,000)

(1,332,026)

Total 15,186,275 15,186,275

17. Pension commitments

The charity operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the group in an independently administered fund. The pension cost charge
represents contributions payable by the charity to the fund and amounted to R3,750 (2021 - R3,000) and
no amounts were payable io the fund at the balance sheet date.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2022

18. Related party transactions

The Charity has not entered into any related party transaction during the period, nor are there any
outstanding balances owing between related parties and the Charity at 31 December 2022.
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THE BEAVERBROOK FOUNDATION

TRUSTEES' REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2021

The Trustees present their annual report and financial statements of the charity for the period ended 30
September 2021. The financial statements have been prepared in accordance with the provisions of the
Statement of Recommended Practice {SORP) 'Accounting and Reporting by Charities' 2019, and applicable UK
Accounting Standards and the Charities Act of 2011.

It is with great sadness that the Trustees report the death of Lady Aitken in February 2021. She was a Trustee
from 1965 to 2014.

Objectives and activities

a. Main activities undertaken to further the Charity's purposes for the public benefit

We have referred to the guidance contained in the Charity Commission's general guidance when reviewing our
aims and objectives and in planning our future activities. In particular the Trustees consider how planned
activities will contribute to the aims and objectives they have set. The Foundation supports a variety of causes in
the UK including supporting charitable appeals and preserving heritage properties. The Foundation has also
been entrusted with various collections of political cartoons, political papers and aitefacts. The Trustees are
reviewing what action to take to promote the collections for the benefit of the public.

Achievements and performance

a. Grant making

The Foundation's key objective is the distribution of donations to other registered charities. Grants are inade at
the discretion of the Trustees for charitable purposes including those that would have reflected the interests of
the first Lord Beaverbrook, including: the erection or improvement of the fabric of any church building the
purchase of books, papers, manuscripts or works of art, care of the aged or infirm.

b. Historic documents, cartoons and artefacts

The Foundation has been entrusted with the care of political papers of enormous historical importance. Lord
Beaverbrook's role at the heart of 20th Century politics means his own personal papers have great significance.
As well as these, the Foundation owns the papers of two British Prime Ministers, Lloyd George and Bonar Law.
The papers are currently loaned to the Houses of Parliament library in London, and are available to the public
from the Parliamentary Archives website (www. parliament. uk). The Archive's search room was closed for most
of the year due to covid, so searches were only available for 3.5 months from June to September. A total of
boxes/files ordered to the search room was 233, representing 52% of all requests. The Trustees do not
consider it possible to place a value on these papers and therefore no amount is included in heritage assets on
the balance sheet in this regard. The Foundation owns a collection of over 8,000 historic cartoons by Low,
Cummings, Vicky and Strube. This collection is widely regarded as one of the most important collections of 20th
Century British political cartoons. The Trustees have placed the collection on loan at the Templeton Library at
the University of Kent at Canterbury. They are creating a digital record of the whole collection, thus widening the
availability of the cartoons to researchers and the general public. The Trustees have also set up a Beaverbrook
Cartoon Scholarship to undertake work on the collection. The new owners of Cherkley Court, now known as
Beaverbrook, have a number of works of art belonging to the Foundation on loan, ensuring that they are on
public display.
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THE BEAVERBROOK FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2021

Achievements and performance (continued)

c. Investment policy and performance

The Trustees adopt a cautious policy in respect of investments and this has been continued as a result of the
volatility of world stock exchanges as a result of the COVID-19 pandemic.

Financial review

a. Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that the Charity has adequate
resources to continue in operational existence for the foreseeable future. For this reason, they continue to adopt
the going concern basis in preparing the financial statements. Further details regarding the adoption of the
going concern basis can be found in the accounting policies.

b. Activity in the year

The investment income was the main source of income, totalling E76,212 (2020: f78,215).The Trustees are
satisfied with the activity in the year and plan to increase the level of donations in the following year. The charity
retains considerable reserves, largely represented by Investment assets.

Structure, governance and management

a. Constitution

The Beaverbrook Foundation is a registered charity, number 1153470, and is constituted as a Charitable
Incorporated Organisation.

b. Methods of appointment or election of Trustees

The management of the Charity is the responsibility of the Trustees who are elected and co-opted under the
terms of constitution.

c.Risk management

The Trustees have assessed the major risks to which the Charity is exposed, in particular those related to the
operations and finances of the Charity, and are satisfied that systems and procedures are in place to mitigate
exposure to the major risks. The key risk relates to investment management which is dealt with in other sections
of this report.

d. Trustees' remuneration and expenses

The Trustees approved the payment of expenses during the year to the Chairman of Trustees, and three other
Trustees. No remuneration was paid to Trustees during the financial year.

Page 3



THE BEAVERBROOK FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2021

Plans for future periods

The Beaverbrook Foundation continues its activities as a grant making organisation and plan to increase the
level of donations in the following year.

The Trustees have purchased the freehold interest in 19 Crown Passage, St James's, London. This will enable
the Trustees to bring together the archive and provide the opportunity to display some art and artefacts,

Statement of Trustees' responsibilities

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

The law applicable to charities in England & Wales 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 Charity and of its incoming
resources and application of resources, including its income and expenditure, 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 of the Charities SORP (FRS 102);
make judgments and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any
material departures disclosed and explained in the financial statements;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Charity will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the Charity's transactions and disclose with reasonable accuracy at any time the financial position of the Charity
and enable them to ensure that the financial statements comply with the Charities Aci 2011, the Charity
(Accounts and Reports) Regulations 2008 and the provisions of the Trust deed. They are also responsible for
safeguarding the assets of the Charity and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Disclosure of information to auditor

Each of the persons who are Trustees at the time when this Trustees' Report is approved has confirmed that:
I

so far as that Trustee is aware, there is no relevant audit information of which the charity's auditor is
unaware, and
that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of
any relevant audit information and to establish that the charity's auditor is aware of that information.

Approved by the Trustees a
'

ed on their behalf by:

Lord Beaverbrook
Trustee
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THE BEAVERBROOK FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE BEAYERBROOK FOUNDATION

Opinion

We have audited the financial statements of The Beaverbrook Foundation (the 'charity') for the year ended 30
September 2021 which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of
Cash Flows and the related notes, 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 Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK
and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and
Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Stateinent of
Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but has been
withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally
Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

give a true and fair view of the state of the charity's affairs as at 30 September 2021 and of its incoming
resources and application of resources for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and
have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the charity in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical responsibilities in

accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the 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 charity's ability to continue as a
going concern for a period of at least twelve months from when the financial statements 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.
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THE BEAVERBROOK FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE BEAVERBROOK FOUNDATION
(CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditor's Report thereon. 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 a@licitly 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 materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether this gives rise to a material
misstatement in the financial statements themselves. 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.

INatters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

the information given in the Trustees' Report is inconsistent in any material respect, with the financial
statements; or
sufficient accounting records have not been kept; or
the financial statements are not in agreement with the accounting records and returns; 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, the Trustees are responsible for the
preparation of the financial statements which 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 charity's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Trustees either intend to liquidate the charity or to cease operations, or have no
realistic alternative but to do so.
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THE BEAVERBROOK FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE BEAVERBROOK FOUNDATION
(CONTINUED)

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011 and report in accordance with
the Act and relevant regulations made or having effect thereunder.

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 to issue an Auditor's Report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the 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,
including fraud is detailed below

~Enquiry of management, those charged with governance around actual and potential litigation and claims;
~Enquiry of entity staff in compliance functions to identify any instances of non-compliance with laws and
regulations;
~Performing audit work over the risk of management override of controls, including testing of journal entries and
other adjustments for appropriateness, evaluating the business rationale of significant transactions outside the
normal course of business and reviewing accounting estimates for bias;
Reviewing minutes of meetings of those charged with governance;

~Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with
applicable laws and regulations.

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

A further description of our responsibiliTies for the audit of the financial statements is located on the Financial
Reporting Council's website at: www. frc.or .uk/auditorsres onsibilities. This description forms part of our
Auditor's Report.
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THE BEAVERBROOK FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE BEAVERBROOK FOUNDATION

(CONTINUED)

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities

(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the

charity's trustees 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 anyone other than

the charity and its trustees, as a body, for our audit work, for this report, or for the opinions we have formed.

MHA Maclntyre Hudson

Chartered Accountants
Statutory Auditors

2 London Wall Place

London

EC2Y 5AU

Oa~s:

MHA Maclntyre Hudson are eligible to act as auditors in terms of section 1212 of the Companies Act 2006.
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THE BEAVERBROOK FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 30 SEPTEMBER 2021

Income from:

Investments

Note

Unrestricted
funds

2021
F

76,212

Total
funds
2021

f.

76,212

Total
funds
2020

78,215

Total income

Expenditure on:
Investment management costs
Charitable activities

Other expenditure - depreciation

4,5,8

76,212

81,709
495,839
44,852

76,212

81,709

495,839
44,852

78,215

81,976
466, 623

3, 723

Total expenditure 622,400 622,400 552,322

Net expenditure before net gains on investments

Net gains on investments

(546,188)
1,875,481

(546,188)
1,875,481

(474, 107)

996,313

Net movement in funds 1,329,293 1,329,293 522, 206

Reconciliation of funds:
Total funds brought forward

Net movement in funds

13,856,982

1,329,293
13,856,982

1,329,293
13,334,776

522,206

Total funds carried forward 15,186,275 15,186,275 13,856,982

The Statement of Financial Activities includes ail gains and losses recognised in the year.

The notes on pages 11 to 23 form part of these financial statements.
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THE BEAVERBROOK FOUNDATION

BALANCE SHEET
AS AT 30 SEPTEMBER 2021

Fixed assets

Tangible assets
Investments

Note

10

11

2021
f

4,280,172
12,044,673

2020

2, 432, 818
11,193,16?

Current assets

Debtors

Cash at bank and in hand

12 36,000

198,456

16,324,845

36,000

198,997

13,625, 985

Creditors: amounts falling due within one
year 13

234,456

(41,000)

234, 997

(4, 000)

Net current assets

Creditors: amounts falling due after more
than one year 14

193,456

(1,332,026)

230,997

Total net assets 15,186,275 13,856,982

Charity funds

Restricted funds

Unrestricted funds

Total funds

15
15 15,186,275

15,186,275

13,856,982

13,856,982

The financial statements were approved and authorised for issue by the Trustees on
and signed on their behalf by:

/~
Lord Beaverbrook

The notes on pages 11 to 23 form part of these financial statements.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

1. General information

Beaverbrook Foundation is a Charitable Incorporated Organisation (CIO), registered in England and
Wales. Its principal office is 19 Crown Passage, London, SW1Y 6PP.

The Foundation's functional currency is pounds sterling and the financial statements are rounded to the
nearest E.

2. Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102)-
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the CharIes Act 2011.

The financial statements have been prepared to give a 'true and fair' view and have departed from
the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true
and fair' view. This departure has involved following the Charities SORP (FRS 102) published in
October 2019 rather than the Accounting and Reporting by Charities: Statement of Recommended
Practice effective from 1 April 2005 which has since been withdrawn.

The Beaverbrook Foundation meets the definition of a public benefit entity under FRS 102. Assets
and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in
the relevant accounting policy.

2.2 Going concern

The financial statements have been prepared on a going concern basis.

In common with all entities in the UK, the Company has been impacted by the government's
response to the COVID-19 pandemic. The Trustees have taken steps to minimise the impact on the
Company in line with the government's advice and recommendations.

The steps taken include:
- the introduction of homeworking wherever possible while maintaining a skeleton staff at the
Charity's premises but only where compliant with government guidelines;
- revising budgets and forecasts to consider the impact of COVID-'l9 on the business, and, in
particular, the cash needs of the charity in the short and medium term;

As a result of the above, the Trustees consider that it is well placed, particularly in cash
terms, to ensure that there are no long term structural consequences on its activities.

2.3 Income

All income is recognised once the Charity has entitlement to the income, it is probable that the
income will be received and the amount of income receivable can be measured reliably.

Income tax recoverable in relation to investment income is recognised at the time the investment
income is receivable.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

2. Accounting policies (continued)

2.4 Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic
benefit to a third party, it is probable that a transfer of economic benefits will be required in
settlement and the amount of the obligation can be measured reliably. Expenditure is classiTied by
activity. The costs of each activity are made up of the total of direct costs and shared costs,
including support costs involved in undertaking each activity. Direct costs attributable to a single
activity are allocated directly to that activity. Shared costs which contribute to more than one activity
and support costs which are not attributable to a single activity are apportioned between those
activities on a basis consistent with the use of resources. Central staff costs are allocated on the
basis of time spent, and depreciation charges allocated on the portion of the asset's use.

Expenditure on raising funds includes all expenditure incurred by the Charity to raise funds for its
charitable purposes and includes costs of all fundraising activities events and non-charitable trading.

Expenditure on charttable activities is incurred on directly undertaking the activities which further the
Charity's objectives, as well as any associated support costs.

Grants payable are charged in the year when the offer is made except in those cases where the
offer is conditional, such grants being recognised as expenditure when the conditions attaching are
fulfilled. Grants offered subject to conditions which have not been met at the year end are noted as a
commitment, but not accrued as expenditure.

All expenditure is inclusive of irrecoverable VAT.

2.5 Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured
reliably by the Charity; this is normally upon notification of the interest paid or payable by the
institution with whom the funds are deposited.

2.6 Tangible fixed assets and depreciation

Tangible fixed assets are initially recognised at cost. After recognition, under the cost model,
tangible fixed assets are measured at cost less accumulated depreciation and any accumulated
impairment losses. All costs incurred to bring a tangible fixed asset into its intended working
condition should be included in the measurement of cost.

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value
over their estimated useful lives, on a reducing balance basis.

Depreciation is provided on the following bases.

Freehold property
Office equipment

- 2% straight line
- 25'to reducing balance
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

2. Accounting policies (continued)

2.7 Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the Balance Sheet date, unless the
value cannot be measured reliably in which case it is measured at cost less impairment. Investment
gains and losses, whether realised or unrealised, are combined and presented as 'Gains/(Losses)
on investments' in the Statement of Financial Activities.

2.8 Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discounts due.

2.9 Cash at bank and in hand

Cash at bank and in hand includes 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
account.

2.10 Financial instruments

The Charity only has financial assets and financial liabilities of a kind that qualii'y as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at their settlement value with the exception of bank loans which are
subsequently measured at amortised cost using the effective interest method.

2.11 Pensions

The Charity operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the Charity to the fund in respect of the year.

2.12 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the Charity and which have not been designated for other
purposes.

Investment income, gains and losses are allocated to the appropriate fund.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

3. Investment income

Unrestricted
funds

2021

Total
funds
2021

Rental income

Dividends receivable

Interest receivable

7,868

68,320

24

7,868
68,320

24

76,212 76,212

Unrestricted
funds
2020

Total
funds
2020

Dividends receivable

Interest receivable
72,880

5,335
72,880

5,335

78,215 78,215

4. Analysis of grants

Grants to
Institutions

2021
K

Total
funds
2021

f

Grants payable 291,903 291,903

Grants to
Institutions

2020

Total
funds
2020

Grants payable 294,800 294,800
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEIIENTS
FOR THE YEAR ENDED 30 SEPTEMBER 202'I

4. Analysis of grants (continued)

The Charity has made the following material grants to institutions during the year:

Name of recipient

English National Ballet

Charlotte's BAG

RAF Museum, Hendon

PDSA

Northwood House

World Horse Welfare

BASMOM

Place 2Be
Billy Fiske Foundation

Cardinal Hume Centre

Restart

Royal Brompton Hospital

Beaulieu House

Bristol Music Trust

London Screen Academy

T21

2021
E

20,000

7,500

25,000

1,750

5,000
500

25,000

25,000

10,000

16,000

40,000

12,000

2020

23,500
10,500
25,000

1,000
41,000

2, 100
11,000
25,000
25,000
10,000
15,000
5,000
5,500

Other grants (under f5,000)

187,750 199,600

104,153 95,200

291,903 294,800

5. Analysis of expenditure on charitable activities

Summary by fund type

Unrestricted
funds
2021

Total
funds

2021
E

Charitable activities 495,839 495,839
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

5. Analysis of expenditure on charitable activities {continued)

Summary by fund type {continued)

unrestricted
funds
2020

Total
funds
2020

Chairitabie activities 466,623 466,623

6. SUPPORT COSTS

Archiving costs

Legal costs

Audit and accountancy

Printing, stationery and other office costs
Rent

Insurance

Trustees' expenses

Mortgage interest

Bank charges

Unrestricted
funds

2021

26,233

9,103
6,712

32,199
2,596

12,112
2,403

36,146
537

Total
funds
2021

26,233

9,'l03

6,712
32,199
2,596

12,112
2,403

36,146
537

Total 2021 128 041 128,041
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

Archiving costs

Legal costs

Audit and accountancy

Printing, stationery and other office costs
Rent

Insurance

Trustees' expenses
Bank charges

Unrestricted
funds
2020

33,691
7,652

6,332
7, 161

42,550

3,301
56

238

Total
funds
2020

33,691
7,652

6,332
7, 161

42,550
3,301

56
238

Total 2020 100,981 100,981

7. Auditor's remuneration and governance costs

Fees payable to the Charity's auditor for the audit of the Charity's annual
accounts

2021
K

5,400

2020

5,260

8. Staff costs

2021 2020

Wages and salaries

Social security costs
Contribution to defined contribution pension schemes

Private health insurance

67,663
4,093

3,000

2,703

62,307
2,933
3,000

2, 602

77,459 70,842

The average number of persons employed by the Charity during the year was as follows:

Employees

2021
No.

2020
No.
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THE BEAYERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

8. Staff costs (continued)

The number of employees whose employee benefits (excluding employer pension costs) exceeded
f60,000 was:

In the band f60,001 - 870,000
In the band 270,001 - 680,000

2021
No.

2020
No.

9. Trustees' remuneration and expenses

During the year, no Trustees received any remuneration or other benefits (2020- ANIL).

During the year ended 30 September 2021, expenses totalling 82,403 were reimbursed or paid directly to
2 Trustees (2020- f56 to 1 Trustee).

10. Tangible fixed assets

Heritage Freehold Office
assets property equipment

K E
Total

Cost or valuation

At 1 October 2020
Additions

Revaluations

At 30 September 2021

2,421,650

2,102,992
(214,390)

2,207,260 2,102,992

17,185 2,438,835
3,604 2,106,596

(214,390)

20,789 4,331,041

Depreciation

At 1 October 2020

Charge for the year

At 30 September 2021

42,060

42,060

6,017
2,792

8,809

6,017
44,852

50,869

Net book value

At 30 September 2021 2,207,260 2,060,932 11,980 4,280,172

At 30 September 2020 2,421,650 11, 168 2,432,818
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

11. Fixed asset investments

Listed
investments

f
Cost or valuation

At 1 October 2020
Additions

Disposals

Revaluations

11,193,167
640,283

(770,000)
981,223

At 30 September 2021 12,044,673

Net book value

At 30 September 2021

At 30 September 2020

12,044,673

11,193,167

Fixed asset investments at the balance sheet date are made up of listed investments of f11,787,516
(2020: f9,819,407) and f257, 157 (2020: f1,373,760) of cash held in the investment portfolio.

12. Debtors

2021
f

2020
f

Due after more than one year
Other debtors 36,000 36,000

36,000 36,000

13. Creditors: Amounts falling due within one year

Bank loans

Accruals and deferred income

2021
f

37,000

4,000

2020

4,000

41,000 4,000

Page 19



THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

14. Creditors: Amounts falling due after more than one year

2021 2020

Bank loans 1,332,026

The bank loan is repayable by instatments and is secured by a fixed charge over the Foundation's
freehold property. An amount of E1,172,000 is payable after five years from the balance sheet date.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

15. Statement of funds

Statement of funds - current year

Balance at 1
October

2020
R

Income Expenditure
E

Balance at
30

Gainsl September
(Losses) 2021

K

Unrestricted funds

General Funds - all funds 13,856,982 76,212 (622,400) 1,875,481 15,186,2'15
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

15. Statement of funds (continued)

Statement of funds - prior year

Balance at
1 October

2019
f

Income Expenditun.
f f

Gains/
(Losses)

f

Balance at
30

September
2020

Unrestricted funds

General Funds - all funds 13,334, 776 78,215 (552,322) 996,313 13,856,982

16. Summary of funds

Summary of funds - current year

Balance at 1
October

2020
E

Income Expenditure
E

Balance at
30

Gains/ September
(Losses) 2021

E E

General funds 13,856,982 76,212 (622,400) 1,875,481 15,186,275

Summary of funds - prior year

Balance at
1 October

2019
f

Income Expenditure
f f

Gainsr
(Losses)

Balance at
30

September
2020

General funds 13,334, 776 78,215 (552,322) 996,313 13,856,982
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

17. Analysis of net assets between funds

Analysis of net assets between funds - current year

Tangible fixed assets
Fixed asset investments

Debtors due after more than one year

Current assets
Creditors due within one year

Creditors due in more than one year

Unrestricted
funds

2021

4,280,172

12,044,673
36,000

198,456

(41,000)

(1,332,026)

Total
funds
2021

K

4,280,172

12,044,673

36,000

198,456

(41,000)
(1&332,026)

Total 15,186,275 15,186„275

Analysis of net assets between funds - prior year

Unrestricted
funds
2020

Total
funds
2020

Tangible fixed assets
Fixed asset investments

Debtors due after more than one year

Current assets
Creditors due within one year

2,432,818
11,193,167

36,000
198,997

(4,000)

2, 432,818
11,193,167

36,000
198,997

(4,000)

Total 13,856,982 13,856,982

18. Pension commitments

The charity operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the group in an independently administered fund. The pension cost charge
represents contributions payable by the charity to the fund and amounted to f3,000 (2020- R3,000) and
no amounts were payable to the fund at the balance sheet date.

19. Related party transactions

The Charity has not entered into any related party transaction during the year, nor are there any
outstanding balances owing between related parties and the Charity at 30 September 2021.
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THE BEAVERBROOK FOUNDATION

TRUSTEES' REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2020

The Trustees present their annual report and financial statements of the charity for the period ended 30
September 2020. The financial statements have been prepared in accordance with the provisions of the
Statement of Recommended Practice (SORP) 'Accounting and Reporting by Charities' 2019, and applicable UK
Accounting Standards and the Charities Act of 2011.

Objectives and activities

a. Main activities undertaken to further the Charity's purposes for the public benefit

We have referred to the guidance contained in the Charity Commission's general guidance when reviewing our
aims and objectives and in planning our future activities. In particular the Trustees consider how planned
activities will contribute to the aims and objectives they have set. The Foundation supports a variety of causes in
the UK including supporting charitable appeals and preserving heritage properties. The Foundation has also
been entrusted with various collections of political cartoons, political papers and artefacts. The Trustees are
reviewing what action to take to promote the collections for the benefit of the public.

Achievements and performance

a. Grant making

The Foundation's key objective is the distribution of donations to other registered charities. Grants are made at
the discretion of the Trustees for charitable purposes including those that would have reflected the interests of
the first Lord Beaverbrook, including: the erection or improvement of the fabric of any church building the
purchase of books, papers, manuscripts or works of art, care of the aged or infirm.

b. Historic documents, cartoons and artefacts

The Foundation has been entrusted with the care of political papers of enormous historical importance. Lord
Beaverbrook's role at the heart of 20th Century politics means his own personal papers have great significance.
As well as these, the Foundation owns the papers of two British Prime Ministers, Lloyd George and Bonar Law.
The papers are currently loaned to the Houses of Parliament library in London, and are available to the public
from the Parliamentary Archives website (www. parliament. uk). The collection is of great significance to the
Parliamentary Archive and for the 12 months to 30 September 2020 the total number of boxes/files ordered to
the search room from the Beaverbrook Library was 637 —representing 30% of the total retrievals during the
twelve months. The figures are 50% less than an average year, as the search room closed on 17 March 2020
and has yet to re-open. The Trustees do not consider it possible to place a value on these papers and therefore
no amount is included in heritage assets on the balance sheet in this regard. The Foundation owns a collection
of over 8,000 historic cartoons by Low, Cummings, Vicky and Strube. This collection is widely regarded as one
of the most important collections of 20th Century British political cartoons. The Trustees have placed the
collection on loan at the Templeton Library at the University of Kent at Canterbury. They are undertaking to
create a digital record of the whole collection, thus widening the availability of the cartoons to researchers and
the general public. The Trustees have also set up a Beaverbrook Cartoon Scholarship to undertake work on the
collection. The new owners of Cherkley Court, now known as Beaverbrook, have a number of works of art
belonging to the Foundation on loan, ensuring that they are on public display.
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THE BEAVERBROOK FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2020

Achievements and performance (continued)

c. Investment policy and performance

The Trustees adopt a cautious policy in respect of investments and this has been continued as a result of the
volatility of world stock exchanges as a result of the COVID-19 pandemic.

At the end of last year the Trustees changed the investment managers from Cazenoves to Cannacord Genuity

and have been pleased with the performance which is demonstrated by a significant increase in the value of the
investments during the year.

Financial review

a. Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that the Charity has adequate
resources to continue in operational existence for the foreseeable future. For this reason, they continue to adopt
the going concern basis in preparing the financial statements. Further details regarding the adopbon of the

going concern basis can be found in the accounting policies.

b. Activity in the year

The investment income was the main source of income, totalling f78,215 (2019: f86,470).The Trustees are
satisfied with the activity in the year and plan to increase the level of donations in the following year. The charity
retains considerable reserves, largely represented by Investment assets.

Structure, governance and management

a. Constitution

The Beaverbrook Foundation is a registered charity, number 1153470, and is constituted as a Charitable

Incorporated Organisation.

b. Methods of appointment or election of Trustees

The management of the Charity is the responsibility of the Trustees who are elected and co-opted under the
terms of constitution.

c. Risk management

The Trustees have assessed the major risks to which the Charity is exposed, in particular those related to the
operations and finances of the Charity, and are satisfied that systems and procedures are in place to mitigate

exposure to the major risks. The key risk relates to investment management which is dealt with in other sections
of this report.

d. Trustees' remuneration and expenses

The Trustees approved the payment of expenses during the year to the Chairman of Trustees, and three other
Trustees. No remuneration was paid to Trustees during the financial year.
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THE BEAVERBROOK FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2020

Plans for future periods

The Beaverbrook Foundation continues its activities as a grant making organisation and plan to increase the
level of donations in the following year.

The Trustees have purchased the freehold interest in 19 Crown Passage, St James's, London. This will enable
the Trustees to bring together the archive and provide the opportunity to display some art and artefacts.

Statement of Trustees' responsibilities

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

The law applicable to charities in England & Wales 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 Charity and of its incoming
resources and application of resources, including its income and expenditure, 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 of the Charities SORP (FRS 102);
make judgments and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any
material departures disclosed and explained in the financial statements;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Charity will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the Charity's transactions and disclose with reasonable accuracy at any time the financial position of the Charity
and enable them to ensure that the financial statements comply with the Charities Act 2011, the Charity
(Accounts and Reports) Regulations 2008 and the provisions of the Trust deed. They are also responsible for
safeguarding the assets of the Charity and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Disclosure of information to auditor

Each of the persons who are Trustees at the time when this Trustees' Report is approved has confirmed that:

so far as that Trustee is aware, there is no relevant audit information of which the charity's auditor is
unaware, and
that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of
any relevant audit information and to establish that the charity's auditor is aware of that information.

Approved by order of t members of the board of Trustees on~5.A~& and signed on their behalf by:

Lord Beaverbroo
Chairman
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THE BEAVERBROOK FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE BEAVERBROOK FOUNDATION

Opinion

We have audited the financial statements of The Beaverbrook Foundation (the 'charity') for the year ended 30
September 2020 which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of
Cash Flows and the related notes, 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 Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities

preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and
Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of
Recommended Practice issued on 1 Apni 2005 which is referred to in the extant regulations but has been
withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally
Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

~ give a true and fair view of the state of the charity's affairs as at 30 September 2020 and of its incoming

resources and application of resources for the year then ended;

~ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice; and

have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the charity in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including

the Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical responsibilities in

accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:

~ the Trustees' use of the going concern basis of accounting in the preparation of the financial statements

is not appropriate; or

~ the Trustees have not disclosed in the financial statements any identified material uncertainties that may

cast significant doubt about the charity's ability to continue to adopt the going concern basis of accounting

for a period of at least twelve months from the date when the financial statements are authorised for

issue.
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THE BEAVERBROOK FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE BEAVERBROOK FOUNDATION

(CONTINUED)

Other information

The Trustees are responsible for the other information. The other information comprises the information

included in the Annual Report, other than the financial statements and our Auditor's Report thereon. Our opinion
on the financial statements does not cover the other information and 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
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

~ the information given in the Trustees' Report is inconsistent in any material respect with the financial

statements; or

~ sufficient accounting records have not been kept; or

~ the financial statements are not in agreement with the accounting records and returns; 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, the Trustees are responsible for the
preparation of the financial statements which 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 charity's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Trustees either intend to liquidate the charity or to cease operations, or have no
realistic alternative but to do so.

Page 6



THE BEAVERBROOK FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE BEAVERBROOK FOUNDATION

(CONTINUED)

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with

the Act and relevant regulations made or having effect thereunder,

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 to issue an Auditor's Report that includes our

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in

accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise

from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibiTities for the audit of the financial statements is located on the Financial

Reporting Council's website at: www. frc.or .uk/auditorsres onsibilities. This description forms part of our

Auditor's Report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities

(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the

charity's trustees 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 anyone other than

the charity and its trustees, as a body, for our audit work, for this report, or for the opinions we have formed.

MHA Maclntyre Hudson

Chartered Accountants

2 London Wall Place

London

EC2Y 5AU

Date: ~ M ~~i
MHA Maclntyre Hudson are eligible to act as auditors in terms of section 1212 of the Companies Act 2006.
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THE BEAVERBROOK FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 30 SEPTEMBER 2020

Income from:

Investments

Total income

Expenditure on:
Investment management costs

Charitable activities

Other expenditure - depreciation

Note

Unrestricted
funds

2020
R

78,215

78,215

81,976
466,623

3,723

Total
funds

2020

78,215

78,216

81,976
466,623

3 723

Total
funds
2019

86,470

86,470

43,810
440, 748

1,722

Total expenditure

Net gains/(losses) on investments

Net movement in funds

Reconciliation of funds:

Total funds brought forward

Net movement in funds

552,322

996,313

522,206

13,334&776

522,206

552,322 486, 280

996,313 (44,684)

13,334,776

522,206

13,779,270

(444,494)

522,206 (444, 494)

Total funds carried forward 13,856,982 13,856,982 13,334, 776

The Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 10 to 22 form part of these financial statements.
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THE BEAVERBROOK FOUNDATION

BALANCE SHEET
AS AT 30 SEPTEMBER 2020

Fixed assets

Tangible assets
Investments

Current assets

Debtors

Cash at bank and in hand

Note

10
11

12 36,000

198,997

2020

2,432,818
11,193,167

13,625,985

36,000
68, 725

2019

2,392,505

10,857, 716

13,250, 221

Creditors: amounts falling due within one
year 13

234,997

(4,000)

104,725

(20, 170)

Net current assets

Totalnetassets

230,997

13,856,982

84,555

13,334,776

Charity funds

Restricted funds

Unrestncted funds

14
14 13,856,982 13,334,776

Total funds 13,856,982 13,334,776

The financial statements were approved and authorised for issue by the Trustees on and signed on their behalf
by:

Lord Beaverbr
Chairman

The notes on pages 10 to 22 form part of these financial statements.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020

1. General information

Beaverbrook Foundation is a Charitable Incorporated Organisation (CIO), registered in England and
Wales. Its principal office is 19 Crown Passage, London, SW1Y 6PP.

2. Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102)-
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.

The financial statements have been prepared to give a 'true and fair' view and have departed from
the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true

and fair' view. This departure has involved following the Charities SORP (FRS 102) published in

October 2019 rather than the Accounting and Reporting by Charities: Statement of Recommended
Practice effective from 1 April 2005 which has since been withdrawn.

The Beaverbrook Foundation meets the definition of a public benefit entity under FRS 102. Assets
and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in

the relevant accounting policy.

2.2 Going concern

The financial statements have been prepared on a going concern basis.

In common with all entities in the UK, the Company has been impacted by the government's
response to the COVID-19 pandemic. The Trustees have taken steps to minimise the impact on the
Company in line with the government's advice and recommendations.

The steps taken indude:
- the introduction of homeworking wherever possible while maintaining a skeleton staff at the
Charity's premises but only where compliant with government guidelines;
- revising budgets and forecasts to consider the impact of COVID-19 on the business, and, in

particular, the cash needs of the charity in the short and medium term;

While the uncertainty surrounding the duration of the pandemic suggests that the Charity is

unlikely to be completely unaffected, the Trustees consider that it is well placed, particularly in cash
terms, to ensure that there are no long term structural consequences on its activities.

2.3 Income

All income is recognised once the Charity has entitiement to the income, it is probable that the
income will be received and the amount of income receivable can be measured reliably.

Income tax recoverable in relation to investment income is recognised at the time the investment
income is receivable.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEIIBER 2020

2. Accounting policies (continued)

2.4 Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic

benefit to a third party, it is probable that a transfer of economic benefits will be required in

settlement and the amount of the obligation can be measured reliably. Expenditure is classified by

activity. The costs of each acfivity are made up of the total of direct costs and shared costs,
including support costs involved in undertaking each activity. Direct costs attributable to a single

activity are allocated directly to that activity. Shared costs which contribute to more than one activity

and support costs which are not attributable to a single activity are apportioned between those
activities on a basis consistent with the use of resources. Central staff costs are allocated on the
basis of time spent, and depreciation charges allocated on the portion of the asset's use.

Expenditure on raising funds includes all expenditure incurred by the Charity to raise funds for its

charitable purposes and includes costs of all fundraising activities events and non-charitable trading.

Expenditure on charitable activities is incurred on directly undertaking the activities which further the
Charity's objectives, as well as any associated support costs.

Grants payable are charged ln the year when the offer is made except in those cases where the

offer is conditional, such grants being recognised as expenditure when the conditions attaching are
fulfilled. Grants offered subject to conditions which have not been met at the year end are noted as a
commitment, but not accrued as expenditure.

All expenditure is inclusive of irrecoverable VAT.

2.5 Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured

reliably by the Charity; this is normally upon notification of the interest paid or payable by the
institution with whom the funds are deposited.

2.6 Tangible fixed assets and depreciation

Tangible fixed assets are initially recognised at cost. After recognition, under the cost model,

tangible fixed assets are measured at cost less accumulated depreciation and any accumulated

impairment losses. All costs incurred to bring a tangible fixed asset into its intended working

condition should be included in the measurement of cost.

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value

over their estimated useful lives, on a reducing balance basis.

Depreciation is provided on the following basis:

Office equipment

2.7 Investments

- 25% reducing balance

Fixed asset investments are a form of financial instrument and are initially recognised at their

transaction cost and subsequently measured at fair value at the Balance Sheet date, unless the

value cannot be measured reliably in which case it is measured at cost less impairment. Investment

gains and losses, whether realised or unrealised, are combined and presented as 'Gains/(Losses)

on investments' in the Statement of Financial Activities.
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THE 8EAVERB ROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020

2. Accounting policies (continued)

2.8 Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered.

Prepayments are valued at the amount prepaid net of any trade discounts due.

2.9 Cash at bank and in hand

Cash at bank and in hand includes 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

account.

2.10 Financial instruments

The Charity only has financial assets and financial liabilities of a kind that qualify as basic financial

instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at their settlement value with the exception of bank loans which are
subsequently measured at amortised cost using the effective interest method.

2.11 Pensions

The Charity operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the Charity to the fund in respect of the year.

2.12 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in

furtherance of the general objectives of the Charity and which have not been designated for other

purposes.

Investment income, gains and losses are allocated to the appropriate fund.

3. Investment income

Unrestricted
funds

2020
E

Total
funds

2020
E

Dividends receivable

Interest receivable

72,880

5,335
72,880

5,335

78,215 78,216
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020

3. Investment income (continued)

Unrestncted
funds
2019

f

Total
funds
2019

Dividends receivable

Interest receivable

?4,671
11,799

74, 671

11,799

86,470 86,470

4. Analysis of grants

Grants to
Institutions

2020

Total
funds
2020

Grants payable 294,800 294,800

Grants to
lnstituti'ons

2019

Totat
funds
2019

Grants payable 227,455 227, 455
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL, STATEMENTS
FOR THE YEAR ENDED 30 SEPTEIIBER 2020

4. Analysis of grants (continued)

The Charity has made the following material grants during the year.

Name of recipient

English National Ballet

Battle of Britain Memorial Trust

SSAFA

Charlotte's BAG

L Chapman

RAF Museum, Hendon

PDSA

Northwood House

World House Welfare

BASMOM

Place 2Be

Billy Fiske Foundation

Cardinal Hume Centre

Restart

Royal Brompton Hospital

Beaulieu House

2020
K

23,500

10,500

25,000

1,000

41,000

2,100
11,000
25,000

25,000

10,000

15,000

5,000

5,500

2019

25,000
10,000
10000

6,500
10,000
25,000

7,500
40,000
20,000
10,000

Other grants (under K5,000)

199,600

95,200

164,000

63,455

294,800 227,455

5. Analysis of expenditure on charitable activities

Summary by fund type

Unrestricted Total
funds funds
2020 2020

Charitable activities 466,623 466,623
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020

5. Analysis of expenditure on charitable activities (continued)

Summary by fund type (continued)

Unrestricted
lunds
2019

Total
funds
2019

Chairitable activities 440, 748 440, 748

6. SUPPORT COSTS

Archiving costs

Legal costs

Printing, stationery and other office costs
Rent

Insurance

Trustees' expenses

Unrestricted
funds
2020

33,691

7,652

10,001

42,550

3,301

56

Total
funds
2020

33,691

7,652

10,001

42,550

3,301

66

Total 2020 97,251 97,251

Endowment
funds
2019

Total
funds
2019

Archiving costs

Legal costs

Printing, stationery and other office costs
Rent

Insurance

Trustees' expenses

39,646

17,542

5,942

67,948
3,658
2,862

39,646

17,542

5,942

67,948

3,658

2,862

Total 2019 137,598 137,598
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020

7. Auditor's remuneration and governance costs

Fees payable to the Charity's auditor for the audit of the Charity's annual
accounts

2020
f

5,260

2019

5, 100

8. Staff costs

Wages and salaries

Social security costs
Contribution to defined contribution pension schemes

Private health insurance

2020
f

62,307
2,933
3,000

2,602

2019

60,210
4, 132

3,000
2,213

70,842 69,555

The average number of persons employed by the Charity during the year was as follows:

Employees

2020
No.

2019
No.

The number of employees whose employee benefits (excluding employer pension costs) exceeded
f60,000 was:

In the band f60,001 - f70,000

2020
No.

2019
No.

9. Trustees' remuneration and expenses

During the year, no Trustees received any remuneration or other benefits (2019- ANIL).

During the year ended 30 September 2020, expenses totalling f57 were reimbursed or paid directly to 1
Trustee (2019- f2,862 to 2 Trvstees).
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020

10. Tangible fixed assets

Heritage Office
assets equipment

f f
Total

f
Cost or valuation

At 1 October 2019
Additions

2,387,912
33,738

6,887 2,394,799

10,298 44,036

At 30 September 2020 2,421,650 17,185 2,438,835

Depreciation

At 1 October 2019
Charge for the year

2,294

3,723
2,294
3 723

At 30 September 2020 6,017 6,017

Net book value

At 30 September 2020 2,421,650 11,168 2,432,818

At 30 September 2019 2,387,912 4,593 2,392,505

11. Fixed asset investments

Listed
investinents

f
Cost or valuation

At 1 October 2019
Additions

Disposals

Revaluations

10,857,716
7,709,857

(2,914,631)
(4,459,775)

At 30 September 2020 11,193,167

Net book value

At 30 September 2020

At 30 September 2019

11,193,167

10,857, 716
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEIIENTS
FOR THE YEAR ENDED $0 SEPTEIIBER 2020

11. Fixed asset investments (continued)

Fixed asset investments at the balance sheet date are made up of listed investments of E9,819,407
(2019:F4,017,355) and f1,373,76Q (2019:E6,840,361) of cash held in the investment portfolio.

12. Debtors

2020 2019

Due after more than one year
Other debtors 36,000 36,000

36,000 36,000

13. Creditors: Amounts falling due within one year

2020 2019

Other taxation and social security

Accruals and deferred income 4,000
1,531

18,639

4,000 20, 170
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020

14. Statement of funds

Statement of funds - current year

Balance at 1
October

2019 Income Expenditure
f F

Balance at
30

Gains/ September
(Losses) 2020

K

Unrestricted funds

General Funds - all funds 13,334,776 78,215 (552,322) 996,313 13,856,982
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020

14. Statement of funds (continued)

Statement of funds - prior year

Unrestricted funds

Balance at
1 October

2018 Income Expenditun:
Z

Gainsr
(Losses)

Balance at
30

September
2019

General Funds - all funds 13,779,270 86,470 (486,280) (44,684) 13,334,776

15. Summary of funds

Summary of funds - current year

Balance at 1
October

2019
f

Income Expenditure
f f

Balance at
30

Gains/ September
(Losses) 2020

f f
General funds 13,334,776 78,215 (552,322) 996,313 13,856,982

Summary of funds - prior year

Balance at
1 October

2018 Income Expenditure
f

Gainsr
(Losses)

Balance at
30

September
2019

General funds 13,779,270 86,470 (486,280) (44, 684) 13,334, 776
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020

18. Analysis of net assets between funds

Analysis of net assets between funds - current period

Unrestricted
funds
2020

F.

Total
funds
2020

Tangible fixed assets
Fixed asset investments

Debtors due after more than one year

Current assets
Creditors due within one year

2,432,818
11,193,167

36,000

198,997

(4,000)

2,432,818
11,193,187

38,000

198,997

(4,000)

Total 13,856,982 13,856,982

Analysis of net assets between funds - prior period

Unrestricte
funds
2019

Total
funds
2019

Tangible fixed assets
Fixed asset investments

Debtors due after more than one year

Current assets
Creditors due within one year

2,392,505

10,857,716
36,000

68,725

(20,170)

2,392,505

10,857,716
36,000
66,725

(20, 170)

Total 13,334,776 13,334,776

17. Pension commitments

The charity operates a defined contribution pension scheme. The assets of the scheme are held

separately from those of the group in an independently administered fund. The pension cost charge
represents contributions payable by the charity to the fund and amounted to E3,Q00 (2019 - E3,000) and
no amounts were payable to the fund at the balance sheet date.

18. Related party transactions

The Charity has not entered into any related party transaction during the year, nor are there any
outstanding balances owing between related parties and the Charity at 30 September 202Q.
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THE BEAVERBROOK FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2020

18. Post balance sheet events

Following the year end the company purchased the freehold interest of a property for use as it oflice at a
cost of f2m and this was financed by a mortgage with CAF bank totalling f1.4m. The balance of funds
for this purchase was taken from the investment porffolio.
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