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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 30 JUNE 2021

The Trustees present their report and the audited financial statements of the Foundation for the year ended 30

June 202L The Trustees nave adopted the provisions of the Statement of Recommended Practice (SORP)
;Accounting and Reporting by Chárities" in preparing the annual report and financial statements of the

Foundation.

The financial statements have been prepared in accordance with the accounting policies set out in notes to the

accounts and comply with the Foun'dation's governing document,.the. Charities Act 2011 and Accounting and

Reporting by Chariiiés: Statement of Recommended Pìractice applicable to charities preparing their accounts in

acóorOañce with the Financial Reporting Standard applicable in the UK and Republic of lreland.

Objectives and activities
The Trustees hold the Foundation's capital and its income to apply them to advance the education of the public in

financial and monetary theory and institutions and fìnancial journalism, and in particular by:

. The provision of work experience for students and young people at The Economist or some other suitable

organiåafion and the provision of financial support during such work experience.

. The commissioning of research into a subject having a connection with financial institutions, universities,

financial theory or investments and where appropriate maling arrangements for the publication of the results'

. The provision of vocational training in journalism for persons who are unemployed or have been made

redundant.

The Trustees seek to advance the objects by funding a masters degree in financial journalism at city university,

London, and at New yo* Universit¡r, New'York, iritne Un¡teO Stãtes of America. The Trustees also fund a

Summer School run between City Úniversity, New York University and Fudan University in Shanghai, China'

irrrough City universiiv, iÀe iustees aíéo give fìnancial support to selected students studying the

aforementioned masters'óourse and summer scñool. The Trustees also provide flnanci-al a.ssistance to interns

working in the offices of The Economist and the Financial Times. All applications for funding of courses and

students are considered by the Trustees. lndividual awards are given to those applicants who would be most

likely to benefÌt from receiving a grant'

The extent to which the objects are implemented depends upon the amount of income received each year and

also suitable candidates being selected to benefit from the grants'

Applications for grants are considered by the Trustees and grants awarded to those applicants who, in the

oö¡n¡on of the Trultees, would be most likely to benefit from the receiving of a grant'

Applications from interns are invited each year around March/April. Advertisements are placed in The Economist

and The Financial Times (print and online).

Further information about the Foundation's activities can be found on the website www.marjoriedeane.com.
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THEYEAR ENDED 30 JUNE 2021

Grant Making Policies

. Studentships

ln addition to support for the city university summer school the trustees provide bursary support to two

international students at City Univeisity who are subject to financial means/hardship tests.

. lnternships

Each year the Marjorie Deane Financial Journalism Foundation sponsors paid internships at The Economist and

the Financial Times, providing work experience for promising journalists or would-be journalists. The editors at

The Economist and the Financial Times advertise for the iniernships, consider applicants' CVs and sample

articles and interview a shortlist. Extra care is taken to consider whether or not the applicant would benefìt from

obtaining practical experience in the office of a financial journal. Both the Financial Times and The Economist

must obtain from the Truitees prio¡ written approval for any internship offers. The term of each internship is

generally for three months 
"nd 

tfre grant is pàiO in three instalments. The Trustees agreed to continue the

inià.rni:s during the glooal panoem¡ð. ¡t was àeemed important to keep supporting potential financialjournalists

at a time when they might need it most.

. Educational lnstitutions

The Trustees also consider the desirability of making grants to an educational institution in furtherance of the

objects.

ln 2009 the Trustees agreed to Fund the Chair of Financial Journalism at City University in London for a fìve year

term at Ê50,000 per annum. This commitment was renewed for a further three years from JulY 2014, and the

Trustees have now 
"orrltt"O 

to funding the Chair at City University for a further 3 year to 2O2O, al €50,000 per

yeat.

At the end of 201 9, the Trustees renewed their continuing commitment to funding the Chair but in view of the

financial uncertainties 
"r""t"O 

OV COVID-19 limited the coñrmitment to one year. The arrangement was reviewed

åóá¡n ut the end of zo2o and ailer careful planning round finances and the impact of CoVID-19 a further one-

year commitment was approved. The position was íurther revisited again in early 2Q21 when the trustees agreed

io a nur three-year commitment of f 5'0,000 per annum until the end of the 2023124 academic year'

The Trustees committed to support four fellowships in financial journalism at New York University's Arthur L'

Carter Journalism lnstitute for á hve-year period beginning in October 2013 for t50,000 per annum' ln 2018, the

Trustees committed to tuno the fellowshipi at New Vork U-niversiÇ for a further three years until 2021 at Ê60,000

per annum. ln late 201g, after reviewing tfre financial impact of covid-19, the Trustees decided with regret that

ihey could no longer support the fellowships at New York University beyond 2021

Future Plans
As noted above the trustees have carried out thorough reviews of the Foundation's financial commitments during

and following the end oitn" 
"""ounting 

period covõred by these accounts. The Trustees have prioritised their

continuing cõmmitments accordingly to 
-ensure 

that they continue to pursue the Foundation's charitable purposes

in the wai that will have the best impact and outcomes for the public benefit.

The highly successful Summer School which provided an exchange opportunity for students. from City University

and Nãw york University could not take place in 2O21 due to COVID-19 related travel restrictions.

Achievements and Performance
Grants totalling f24,000 were awarded to four students studying finance, economics and related subjects, and

grants totalling- tSe,OOO to nine interns enabling them to obtâin-practical financial journalism experience in the

offices of The Economist and the Financial Times. (Grants were awarded to interns based in the USA and China

and students were from the UK, Poland and lndia).

All the students who were looking for jobs on graduation from the City University course are now working in paid'

full-time work as financiai.¡ourn"iirt", äitfr"¡. wñfr major media organisations, including Bloomberg, CNBC and the

Financial Times Group, oi with specialist or on lin'e publicatioñs, including Argus Media,.lClS, Debt Wire and

Business lnsider. Most alumni are working in the Uk; other locations include America, Hong Kong, Mumbai,

South Africa and Dubai.

please see grant making policies section above for details of the Foundation's virus control measures affecting

the Foundation's activities.
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

Going Concern Statement

During the Covid 19 pandemic, Global stock markets have also experienced great volatility.and a significant

weakõning which has a major impact on the Foundation ; the Charity's only sources of incoming resources are

the incom'e generated from the investment portfolio and sales proceeds of these investments. However, the

trustees believe that the Foundation is will continue on a going concern basis and there are no material

uncertainties exist after making the following judgement:

a) The Trustees have considered the level of funds held and the expected level of income and expenditurefor 12

months from authorising these financial statements.

b) The budgeted income and expenditure are sufficient with the level of reserves for the charity to be able to

continue as a going concern.

c) The shares are invested in a range of assets (flxed lncome, UK equity, overseas equity, alternative

investments and cash). The investmentitrategies are positioned with a bias towards quality companies, which-

were able to withstand the economic shock caused by the pandemic. These strategies protect the fair value of

the shares and to date there have been no permanent diminution of shares after the balance sheet date'

please see grant making policies section above for details of the Foundation's virus control measures affected

the Foundation's activitiãs'and the potential duration of the control measures on the future aims and activities of

the Foundation.

Financial review

Reserves Policy

The Trustees have established the Foundation's Reserves Policy with reference to Charity Commission guidance

(CC 19) and accounting standards (Charities SORP FRS102). The Policy is thatthe Foundation holds adequate

ieser"s as working caþitat, to matih income receipts with operating expenditure. The Trustees also hold as part

of their reserves the balance of funding required io meet the new commitments to fund the Chair of Financial

Journalism at City University and the-Chair at New York University. Cash flow is carefully monitored on a

continuing basis tó meet this'objective. The Trustees do not intend to build up reserves for unspecified purposes'

but ratheî to apply all income to direct charitable purposes. This intention is established annually when the

Trustees agree'tiré nudgei for the forthcoming year. lf, however, the applications do not warrant grants equal to

the income, any unspeni income will be carried forward to the next period.

Unrestricted lncome Fund

The incoming resources for the period under review, including a transfer of funds from endowment funds

amounted to Egbl ,453. After deducting the total of resources expended of 1262,795, there is a surplus for the

period to carry forward of Ê588,658.

Expendable Endowment Fund

During the period under review, the depreciation in value of the investments held by the Trustees together with

tfre nãt prortt amounted to Ê24ó,901. fhis balance has been deducted from the balance of 87,988,870 brought

fon¡¡ard ät t st Luty 2020, making a total balance to carry fon¡rard at 30 June 2021 of î8,234,831 .
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Risk Management

The Trustees have considered the major risks to which the Foundation is exposed and have reviewed those risks

and have established systems and prócedures to manage those risks. The major risks identified by the Trustees

are the sustainability and real growth of investment inóome, the volatility of market values and the quality of

investments held, tógether with a proper use of grants given by the Foundation each year. The Trustees will

continue to keep theãdequacy of the àystems in flace uñder review. This has been especially important in light

of COVID-1g. The Trustees háve been and continue to monitor the investments in order to ensure all risks are

covered by the policY.

THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

lnvestment Policy and Performance

The Trustees' investment policy is to seek long-term, sustainable income growth to support the. charity's activities

from a diversified portfolio oí primarily UK ãnd global equities coupled with holdings in bonds, alternative

investments and cash.

The Trustees' aim to achieve long-term growth in the capital value of the portfolio alongside an income yield that

is a modest premium to the benc--hmark, with the goal of growing this by an amount equal to or in excess of the

UK inflation rate (CPl) over time.

Our investment policy includes the Trustees managing and monitoring the holding of 97'00-0 ordinary 5p shares

in the Economist ttewspáper as well as the invesltmént portfolio, currently managed by Rathbone lnvestment

Management, on a discretionary basis.

As at 1st July 201S, the benchmark for measuring the investment portfolio performance was changed from the

APCIMS balanced index to a bespoke benchmark as follows:

30% -FTSE AllWorld ex UK
30% - FTSE All Share
'12.5% FTSE GiltAll Stocks
12.5 o/o lboxx CorPorate Bonds
15% Alternatives (this segment can include cash)

Structure, governance and management

The Foundation was created by Declaration of Trust on 14th July, 1997 as amended by a Deed of Variation dated

31st March, 1998 and was registered on 13th May, 1998.

The initial Trust Fund was f500 cash. ln June 1998, Marjorie Deane, the settlor, transferred a holding of 50,000

ordinary bp shares in The Economist Newspaper Limiteô ('The Economist') to the Foundation at a valuation of

t700,0d0. Further funds of €12,250 were added on 28th July' 1998'

On 2nd October, 2008, Marjorie Deane died and bequeathed the residue of her estate, uiz. L4,107,551 to the

Foundation.

The Foundation is managed by the Trustees who meet twice a year to review the Foundation's finances,

consider the extent of the iunds åvailable for the making of grants and discuss general matters.

The Foundation was registered as a charitable incorporated organisatiort (ClO) on 21 June 2_018 and the assets

and liabilities of the former unincorporated charity The Marjorie Deane Financial Journalism Foundation (The

Ùnincorporated Charity), (Charity registration number 1069517) were transferred to the CIO under paragraph

27.12 and 27.13 of the SORP on 3l becember 20'l 8. The Charity was not active until the merger and therefore

the comparative figures in these accounts reflect a period of only 6 months from 1 January 2019 to 30 June

2019.The Unincorþorated Charity was dissolved on 20 December 2019.

The Foundation is a CIO run by a board of six volunteer trustees, supported by one executive staff member'

The Foundation is governed by the Constitution of the CIO and the Deed of Transfer of the Charitable

Undertaking from The Unincorporated Charity.

The Trustees, who are also the directors for the purpose of company law, and who served during the year and up

to the date of signature of the financial statements were:

R Pennant-Rea
Z M Beddoes
M Cronk
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THE MARJOR¡E DEANE FINANCIAL JOURNAL¡SM FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

P Chapman
H Boucher
T Easton
A Fulwood
R Carvalho

Gonflicts of lnterest

The Trustees recognise that the Foundation's significant shareholding in The Economist potentially creates a risk

exposure which must be carefully monitored.

As three of the trustees have either a direct or indirect personal interest in The Economist, it is acknowledged

that this conflict of interest must be appropriately managed. As a result, responsibility for monitoring the

performance of The Economist is held'by the thiee uncónflicted trustees who meet, either in person or in

ielephone conference, twice a year with ihe CEO of The Economist to discuss its performance and satisff

themselves that they 
""n 

propédy recommend to the full Board the retention of the Foundation's shareholding

Recruitment and Appointment of Trustees

Trustees are generally drawn from lhose persons who are conversant with financial journalism or who have other

relevant skills and experience. Prospective trustees are provided with a copy of the Foundation's constitution,

accounts and minutes of previous meetings, before being invited to attend a trustees' meeting as an observer,

f rior to appointment, The þower of appointi-ng new Trustees is vested in the existing Trustees of the Foundation'

Every future trustee shall be appointed by a resolution passed at a special meet¡ng and shall thereafter receive

an induction into the workings oithe Foundation and their role and responsibilities as a charity trustee'

Public Benefit Statement

The Foundation's Trustees develop strategic plans to ensure it provides public benefit and achieves the objects

as set out in its constitution.

The success of the Foundation in supporting students from across the world who then obtain full-time work as

financial journalists in the ãnge or punticatiõns listed in the report shows the reach which its activities achieve for

the benefit of the public in both the UK and internationally.
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS', REPORT) (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

Trustees' responsibilities statement
The Trustees are responsible for preparing the Trustees' Annual Report 9nd .!fre financial statements in

accordance with applicable law and Ùnited Kingdom Accounting Standards (United Kingdom Generally Accepted

Accounting Practice).
1ñ Ñ aîplicable io Charities in England & Wales requires the Trustees to prepare fìnancial statements for

eacrr f¡nancial year which give a true ãnd fair view of the state of affairs of the Foundation and of the incoming

*rour"", and äpplication õf ¡."rorr""s of the Foundation for that period. ln preparing these financial statements'

the Trustees are required to:

. select suitable accounting policies and then apply them consistently,

.observe the methods and principles in the charities soRP 2019 (FRS 102);

' make judgements and estimates that are reasonable and prudent;

. state whether applicable accounting standards 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

Foundation will continue in operation.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at

any time the financial position of the Fouñdation and enable tnem to ensure that the financial statements comply

with the charities Act 2011 and the provisions of the trust deed. They are also responsible for safeguarding the

assets of the Charity and hence for iaking reasonable steps for the prevention and detection of fraud and other

irregularities.

The Trustees are responsible for the maintenance and integrity of the Foundation and financial information

included on the Foundation's website. Legislation in the Úniied Kingdom governing the preparation and

dissemination of financial statements may differ from legislation in other jurisdictions.

Disclosure of information to auditor
Each of the Trustees has confirmed that there is no information of which they are aware which is relevant to the

audit, but of which the auditor is unaware. They have further confirmed that they have taken appropriate steps to

¡O"ntity such relevant information and to establísh that the auditor is aware of such information.

The Trustees' report was approved by the Board of Trustees

Z M Beddoes
Trustee
Dated: ...........
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF THE MARJORIE DEANE F¡NANCIAL JOURNALISM

FOUNDATION

Opinion
We have audited the financial statements of The Architectural Association Foundation for the year ended 31 July

2021 which comprise the Statement of Financial Activities, the Balance Sheet and notes to the financial statements,

including significant accounting policies. The financiat reporting framework that has been applied in their

fr"f"r"ìion ìs applicable taw änä United Kingdom Accounting.-standards, including FRS 102 'The Financial

Reporting Standard Applicable in the UK and Rðpublic of lreland; (United Kingdom Generally Accepted Accounting

Practice).

ln our opinion, the financial statements:

- give a true and fair view of the state of the charitable company's affairs as at 30 June 2O21 and of its

i-ncoming 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 lnternational Standards on Auditing (UK) (lSAs (U-K)) 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 financiäl statements in the UK, including the FRC's Ethical

Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements' We believe

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Gonclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the lSAs (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 abãutthe charity's ability to continue !o ado.n! the going concern basis of accounting for a

pðr¡oC of at least twelve months frôm the date when the flnancial statements are authorised for issue'

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 doeÄ not cover the other information and, except to the extent

otirerwise erpticitty 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. lf we identiff such malerial inconsistencies or apparent material

misstatements, we are require¿ to determine whether there ls a material misstatement in the financial statements

themselves. lf, 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.
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

TNDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF THE MARJORIE DEANE FINANCIAL JOURNALISM

FOUNDATION

Matters on which we are required to report by exception

WehavenothingtoreportiniespectofthefollowingmatterswherethecharitiesAct20ll requiresustoreportto
you if, in our oPinion:

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

statements; or

- the charity has not kept adequate accounting records; 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 required for our audit.

Responsibilities of Trustees
As explained more fully in the trustees' responsibilities statement set out on page 6, the trustees are responsible for

the preparation of the fìnancial statements and for being satisfied that they give a true- and fa.ir view, and for such

internal control as the trustees determines is necessary-to enable the preparation of financial statements that are

free from material misstatement, whether due to fraud or error'

ln preparing the financial statements, the trustees are responsible for assessing the charity's ability to continue as a

éoing'"on"ärn, disclosing, as applicable, matters related to going concern and using the going concern basis of

accounting unless the tri¡stees'either intend to liquidate thJchality or to cease operations, or have no realistic

alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 't44 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 lsAs (uK) will arways oåiect a material misstatement when it exists. Misstatements can arise from fraud or

error and are considerj material if, individually or in aggregate, they could reasonably be expected to influence

the economic decisions of users taken on the basis of these financial statements

As part of an audit in accordance with lSAs (UK) we exercise professional judgement and maintain professional

scepticism throughout the audit. We also:

. ldentiff and assess the risks of material misstatement of the financial statements, whether due to fraud or

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficient anO afjropriate to piovide a basis for our opinion. The risk of not detecting a material

misstatement r"iitting from fàud is higher than for one resulting from enor, as fraud may involve

collusion, torgery, inteñtional omissions, m-isrepresentations, or the override of internal control'

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that

are appropriate in the circumstances, but not for the purposes of expressing an opinion on the

effectiveness of the charity's internal control'

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by the trustees.
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

TNDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF THE MARJORIE DEANE FINANCIAL JOURNALISM

FOUNDATION

. Conclude on the appropriateness of the trustees' use of the going concern basis of accounting and, based

on the audit ev¡Oenðe ä¡ta¡neO, whether a material uncertainty exists related to events or conditions that

may cast significant doubt on the charity's ability to continue as a going concern. lf we conclude that a

material uncertainty exists, we are required tó draw attention in our auditor's report to the related

disclosures in the financial statements or, if such disclosures are inadequate, to modiff our opinion. Our

conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,

future events or conditions may cause the charity to cease to continue as a going concern

. Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in a

manner that achieves fair presentation'

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significantäudit find-ings, including any significant deficiencies in internal control that we

identify during our audit.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

lrregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in

l¡neï¡tn our responsi-bilities, 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'

The objectives of our audit in respect of fraud, are; to identifi and assess the risks of material misstatement of the

financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks of

material misstatement due to fraud, through designing and implementing appropriate responses to those assessed

risks; and to respond appropriately to instãnces oi traùo or suspected fraud identified during the audit. However, the

primary ¡.""pon.ìbility fòi tnå prevóntion and detection of fraud rests with both management and those charged with

governance of the charitY.

Our approach was as follows:

. We obtained an understanding of the legal and regulatory requirements appliclble_to the charity and

considered that the most sigÑficant areihe Charities Act 2011, the Charity SORP, and UK financial

reporting standards as issued by the Financial Reporting Council

. We obtained an understanding of how the charity complies with these requirements by discussions with

management and those charged with governance.

. We assessed the risk of material misstatement of the financial statements, including the risk of material

misstatement due to fraud and how it might occur, by holding discussions with management and those

charged with governance.

. We inquired of management and those charged with governance as to any known instances of non-

compliance or suspectèd non-compliance with laws and regulations.

. Based on this understanding, we designed specifìc appropriate audit procedures to identifo instances of

non-compliance with laws ãnO regulaäons. This included making enquiries of.management and those

charged with governance and obtaining additional corroborative evidence as required.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of

instances of non-compliance with laws and regulations that are not closely related to events and transactions

reflected in the financial statements. Also, the rËk of not detecting a material misstatement due to fraud is higher

than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for example,

forgery or intentional misrepresentations, or through collusion.
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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 Réports) 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 auditors' 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 the

charity'ä trustees aå a body, for our audit work, for this report, or for the opinions we have formed.

THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDAT¡ON

TNDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF THE MARJORIE DEANE FINANCIAL JOURNALISM

FOUNDATION

Neil Finlayson (Senior Statutory Auditor)
For and on behalf of Moore Kingston Smith LLP,

Statutory auditor

9 Apollo Street
London
ECZA2AP

Moore Kingston Smith LLP is eligible to act as auditor in terms of Section 1212 oI lhe Companies Act 2006
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THE MARJORIE DEANE FINANGIAL JOURNALISM FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 30 JUNE 2021

lncome from:
Charitable activities
lnvestments

Expenditure on:
Raising funds

Charitable activities

Total resources
expended

Net gains/(losses) on
investments

Gross transfers between
funds
Net movement in funds

Fund balances at 1 JulY
2020

Fund balances at 30
June 2O21

Unrestricted Endowment
funds funds
2021 2021

Notes € €

3 262,795

Total

2021
€

Unrestricted
funds
2020

€

Endowment
funds
2020

I

Total

2020
€

2

4

1 1 8 243,034 249,152 1 ,918 248,250 250' 1 68

33,606 33,606 479 32,498 32,977

262,795 119,779 119,779

262,795 33,606 296,401 120,258 32,498 152'756

851 ,335 1 34,033 985,368 (2O1 ,277) 83'869 (11 7'408)

319,617 (319,617)
(1e,ee6)588,658 343,461 932,119 (1e,ee6)

134,861 7,988,870 8,123,731 134,861 8,008,866 8'143,727

8,332,331 9,055,850 134,861 7,988,870 8'123'731723,519

All of the above results are derived from continuing activities. All gains and losses recognised in the year are

included above.
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

BALANCE SHEET

AS AT 30 JUNE 2021

2021 2020

Notes

Fixed assets
lnvestments
Current assets
Debtors
Cash at bank and in hand

10

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities

Provisions for liabilities

Net assets

11

Capital funds
Endowment funds

General endowment funds

Permanent endowment

Expendable endowment

13

lncome funds
Unrestricted funds

The statements were approved bY the on

M Cronk
Trustee Trustee

9

Ê

97,500
313,578

411,O78

(2e,307)

8,332,331

8,332,331

8,332,331

€

8,824,079

381,771

9,205,850

(150,000)

9,055,850

8,332,331

723,519

9,055,850

Ê

372,614

372,614

(2e,842)

7,988,870

7,988,870

7,988,870

Ê

7,875,217

342,772

8,217,989

(e4,258)

8,123,731

7,988,870

134,861

8,123,731

< ed

Gompany Registration No. CE014389
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THE MARJORIE DEANE FINANGIAL JOURNALISM FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2021

1.3

Accounting policies

Charity information
The Mãrjorie Deane Financial Journalism Foundation is a charitable incorporated organisation registered in

enélanã'anO Wales. The address of the registered office is given in the Legal and Administrative lnformation

page of these financial statements.

The nature of the Charity's operations and principal activities are noted in the Trustees' Report'

The charity was registered on 21 June 2018 and merged with The Marjorie Deane-Financial Journalism

Foundation, The Old Cnãr¡ty, tCnarity registration numbe-r 1069517) on 31 December2018. The assets and

liabilities are transferred under paragraph 27.12 and 27.13 of the soRP.

The charity was not active until the merger and therefore the comparative figures in these accounts reflect a

p"rìoá óiónry o monthi from 1 Lanuiry 2019 to 30 June 2019. The Old Charity ceased trading on 31

becember 20i A and was dissolved on 20 December 2019'

The significant accounting policies applied in the preparation of these financial statements are set out below'

These-policies have been"c'ònsisten¡y'applied to all periods presented unless otheruvise stated'

Accounting convention
The financial statements have been prepared in accordance with the Charity's [governing document], the

Companies Act 2006 
"nd 

ìiA""ornting ånd Reporting by Charities: .Statement 
of Recommended Practice

applicable to charities preparing their accounts in-acôordance with the Financial Reporting Standard

appticabte in the UK anfnËpuntic of lreland (FRS 102) (effective 1 January 2019)'. The Charity is a Public

Benefit Entity as defined by FRS 102.

The Charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update

Bulletin I not to prepare a Statement of Cash Flows'

The financial statements are prepared in sterling, which is the functional currency of the Charity' Monetary

amounts in these financial statements are rounded to the nearest €1.

Charitable funds
Unrestricted funds 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.

Expandable endowment funds provides the trustees with a power to covert all or part of the capital into

income. Expendable endowmeni is distinguishable from income funds in that there is no actual requirement to

,p""¿ 
"r 

aiply the capital unless, or untillthe trustees decide to spend it. lf the trustees exercise the power to

sþeno or idpÛ tn" capital of the expendable endowment, the relevant funds become unrestricted funds or

restricted income tunOs àepãnJing on whether the terms of the gift permit expenditure for any. of the charity's

purposes, or only for specific prr[ot".. lncome arising on the endowment funds can be used in accordance

with the objects of the chãrity'"nd i" included as unreitricted income. Any capital gains or los.ses arising on

the investments form part of ihe fund. lnvestment management charges and legal advice rela¡ng to the fund

are charged against the fund.

lncoming resources
lncome ii recognised when the Charity is legally entitled to !! after any performance conditions have been

,"i, g," arounî, can be measured retiánry, año ¡i ¡s probable that income will be received.

1.1

1.2 Going concern
The financial statements have been prepared on a going concern basis as the trustees believe that no

material uncertainties exist'

1.4
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

1 Accounting Policies
(Continued)

lnvestment income is earned through holding assets for investment purposes such as shares and property' lt

includes dividends and interest. lt iã includeð when the amount can be measured reliably. lnterest income is

iåã"ð"¡."á using the effective interest method and dividends are recognised as the charity's right to receive

payment is established.

No amount is included in the financial statements for volunteer time in line with the Charlty SORP' Further

detail is given in the Trustees'Annual Report.

1.5

1.6

1.7 lmpairment of fixed assets
Assets not measured at fair value are reviewed for any indication that the asset may be impaired at each

balance sheet date. lf such indication exists, the recôverable amount of the asset, or the asset's cash

éãnãråi¡ng unit, is estimated and compared to the carrying amount' \Nhere the carrying amount exceeds its

recoverable amount, an impairment loss is recognised ln the SoFA unless the asset is carried at a revalued

amount where the impairment loss is a revaluation decrease'

Resources exPended
All expenditure is accounted for on an accruals basis and has been classified under headings that aggregate

all costs related to the category. Expenditure is recognised where there_.is a legal or constructive obligation to

,"i" p"yr"nts to thirJ pãrt¡ér, it is probable thaithe settlement will be required and the amount of the

obligation can be r"".rràd reliably. lt is categorised under the following headings. Note 3 should be referred

to for details of the nature and cost involved:
. Costs of raising funds
. Expenditure on charitable activities

Grants payable to third parties are within the charitable objectives. Where unconditional grants are offered,

this is accrued as soon ås tfre recipient is notified of the gránt, as this gives rise to a reasonable expectation

that the recipient will receive the grants. Where grants arJconditional relating to performance then the grant is

only accrueà when any unfulfilledconditions are outside of the control of the charity.

Support costs are those that assist the work of the Charity but do not directly represent charitable activities

and include office costs, governance costs and administrative payroll costs' They are incurred directly in

support of expenditure ón"the objects of the charity. Where support costs cannot be directly attributed to

óaäïcua, rreaäings they have beeñ allocated to costé of raising funds and expenditure on charitable activities

on a basis consistent with use of the resources.

Costs of raising funds are those incurred in seeking voluntary contributions and do not include the costs of

disseminating iñformation in support of the charitable activities.

Fixed asset investments
lnvestments are recognised initially at fair value which is normally the transaction price excluding transaction

costs. Subsequently, tily;; ñ;sured at fair value with changes recognised in 'net gains ./ (losses) on

investments, in the soFÁ if the shares are publicly traded or thãir fa¡r value can otherwise be measured

reliably. Other investments are measured at cost less impairment'

t.8 Financial instruments
Basic financial assefs
Basic financial assets, which include debtors and cash and bank balances, are initially measured at

transaction price including transaction costs and are subsequently carried at amortised cost using the effective

interest method unless-the arrangement constitutes a'finanôing transaction, where the transaction is

measured at the present value of thã future receipts discounted at a market rate of interest. Financial assets

classified as receivable within one year are not amortised'

-14-



THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

2 lnvestments

1 Accounting policies (continued)

Bas i c fi na n c ia I I iabi I ities
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of

operations from supplieis. Amounts-paya-nle are classified as current liabilities if payment is due within one

year or less. lf not, they are presented as non-current liabilities. Trade creditors are recognised initially at

iransaction price and subsequently measured at amortised cost using the effective interest method'

1.9 Taxation
The Charity is an exempt Charity within the meaning of schedule 3 of the Charities Act 2011.

1.10 Provisions
provisions are recognised when the Charity has an obligation at the balance sheet date as a result of a past

event, it is probable-that an outflow of econômic benefitJwill be required in settlement and the amount can be

reliably estimated.

1.11 Foreign exchange
Foreign currency transactions are initially recognised by applying to the foreign currency amount the spot

exchãnge rate between the functional cuneniy and the foreign currency at the date of the transaction'

Monetary assets and liabilities denominated in ã foreign currency at the balance sheet date are translated

using the closing rate.

Unrestricted Endowment
funds funds

general
2021 2021

[€

Total

202',1

s

Unrestricted
funds

general
2020

I

Endowment
funds

2020
Ê

248,250

Total

2020

249,222
946

250,168

Ê

lncome from investments

lnterest receivable

243,O34 243,034
118118

118 243,034 243,152 1,918

972
946

248,250

- 15 -



THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

3 Charitable activities

Staff costs
Computer and software costs

Auditor's remuneration
Legal and professional

Bank charges
Website costs

Grant funding of activities (see note 5)

4 Raising funds

lnvestment management

5 Grants paYable

City University London
New York UniversitY
Grant to individuals

Endowment Unrestricted Endowment

funds funds funds
general

2021 2020 2020
€fÊ

Total

2020

32,498 32,977

32,498 32,977

2021 2020

2021
Ê

10,000

11,O12

8;
5,018

26,111

236,684

2020
Ê

10,000
108

10,000

1,200
71

21,379

98,400

262,795 119,779

Ê

33,606

33,606
:

479

479
:

Êf

154,000
684

82,000

50,000

48,400

236,684 98,400

City University London - The Charity funds studentships for City University of London's MA course in financial

jouînalism, Mârjorie Deane Professórship in Financial iournalism and The Marjorie Deane Summer School'

New york University -The Charity provides funding for scholarships on NYU's MA programme in business and

economic reporting, an annual lrltai¡orie Deane teiture and Dinner held in New York and for a summer school

visit to London for the students on the course.

Grants to individual are sponsorship payable to the interns during their internship in Financial Times and The

Economist.
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

5 Grants PaYable

6 Support costs

Staff costs
Computer sofiware and
maintenance costs
Bank charges
lnvestment management
cost
Website costs

Audit fees
Legal and professional

Analysed between

7

Support Governance
costs costs

€Ê

10,000

81

33,606
5,018

2021 Support costs Governance
costs

10,000

t

10,000

108

71

32,977

II

(Continued)

2020

I

10,000

108
71

32,977

10,000

1,200

81

33,606
5,018

11,012

48,705

48,705
:

10,000
1,200

2021
Number

2021

10,000

11,O12

11 ,O12 59,717 43,156 1"1,200 54'356

11 ,O12 59,717 43,156 11,200 54'356

2020
Number

2020

I

Governance costs includes payments to the auditors of Ê11 ,O12 (2O2O- f 10,000) for audit fees'

Trustees

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

Charity during the Year.

Employees

The average monthly number of employees during the year was:

Administrative

Employment costs

Wages and salaries

There were no employees whose annual remuneration was f60,000 or more'

Fixed asset investments

1

Êâ

10,000

9
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

9 Fixed asset investments

Cost or valuation
At 1 July 2020
Additions
Valuation changes
Disposals

At 30 June 2021

Carrying amount
At 30 June 2021

At 30 June 2020

lnvestments at fair value comprise:

Equity shares
Fixed interest bonds

Cash within investment Portfolio
Government Bonds

indePendent.

l0 Debtors

Amounts falling due within one yearl

Other debtors

Listed
inveètments

I

Unlisted
investments

Ê

(Continued)

Total

I

5,515,460
1,485J64

506,318
(1,452,480)

2,359,757

479,O49
(6e,189)

7,875,217
1,485,164

985,367
(1,521,66e)

6,054,462 2]69,617 8,824'079

6,054,462 2,769,617 8,824,079

5,515,460 2,359,757 7,875,217

2021

7,169,990
1,034,234

28,872
590,983

2020

6,009,250
1,645,602

220,363

ÊÊ

8,824,O79 7,875,215

The fair value of listed investments is determined by reference to the. quoted stock market price at the balance

sheet date. other investments are measured using the following methods:

a) Fixed interest bonds using the official Bid & Ask price to calculate the.mid-price'

b) Unlisted shares "r" 
*iü"à by independent u"luut by comparing the stock market performance of the

comparator companies ãîo-¡r"'"orpäny's financial position'or from sources which are believed to be

2021
f

2020

97,500

€
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (GONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

11 Creditors: amounts falling due within one year

Other taxation and social security

Other creditors
Accruals and deferred income

Provisions for liabilities

City university London

New York universitY

Movements on Provisions:

At 1 July 2O20 and 30 June 2021

2021

1,015
10,000
18,292

2021
€

150,000

150,000

2020
€€

1 ,015
11 ,485
17,342

29,307 29,842

2020

50,000
44,258

City universitY
London

€

150,000

Ê

94,258

City University London - The Charity funds studentships for City University of Londor's MA-course in financial

¡ãùinatism, trlärjorie Deane professórship in Financial Journalism and The Marjorie Deane Summer School'

New york University -The Charity provides funding for scholarships.on NYU's MA programme in business and

economic reporting, 
"n 

,nnråi Hrtar.¡orie Deane Lecture and Dinner held in New York and for a summer school

visit to London for the students on the course.

The above provisions are due to be paid during the year ended 30 June 2021 -Ihe provisions are attributable

to unrestricted funds.
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

NOTES TO THE FINANGIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

Endowment funds

Endowment funds represent assets which must be held permanently by the charity. lncome arising on the endowment funds can be used in accordance with the objects

of the Charity and is included as unrestricted income. Any capital gains or losses arising on the assets form part of the fund.

13

Balance at
I July 2019

g

Expendable endowments
Endowment
funds 8,008,866

8,008,866

Unrestricted funds

Movement in funds
lncoming Resources Transfers
resources exPended

E I

lncoming
resoufces

Revaluations
gains and

losses
Ê

Balance at
1 July 2020

Ê €

Movement in funds
Resources Transfers Revaluations'

Movement in funds
Resources Transfers Revaluations
expended gains and

losses

EfE

Balance at
30 June 2021

I

Movement in funds
lncoming Resources Revaluations, Balance at
resourceõ expended gains and 30 June2021

losses

Ê[EÊ

lncoming
fesources

Ê

248,250 _glnt) j,tf,t) 83,86e 7,e88,870 243,034 _!1u*)
248,250 (32,49s) (319,617) 83,869 7,988,870 243,034 (33,606) - 134,033 8'332'331

14 Unrestricted funds 'designated

These are unrestricted funds which are material to the Charity's activities made up as follows

Ê I

134,861 1 ,918

134,86'1

expended

s

(12O,258)

(120,258) 31e,617

Balance at
1 July 2019

I

gains and
losses

Ê

Balanee at
I July 2020

Ê

319,617 (2O1,277) 134,861 118 (262,795) 851 ,33s 723,519

134,861 (262,795) 851,335 723,5191181,918 (2O1,277)
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THE MARJORIE DEANE FINANCIAL JOURNALISM FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

15 Related partY transactions

During the year legal and professional fees of tNil ( 2O2O - Ê1,200) were paid to Bircham Dyson Bell LLP of

which fìrm , P Chapman, the trustee is a Partner
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