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The Trustees present the forty-fifth annual report and unaudited financial statements for the year ended 31st December 2024.  

The legal and administrative information set out on page 1 forms part of this Report.  The financial statements comply with the 

Charities Act 2011, the Constitution, and 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 (issued January 2019).  

 

The objects of the charitable incorporated organisation are:  

 

(a)   The promotion and development of science and technology and to bring about the greater efficiency of the industry of 

the United Kingdom; and  

(b)  The promotion of research in furtherance of the above object and the publication of the useful results of any such research.  

 

In order to achieve the above objects, the Foundation’s main activity is the organising of discussion events in an impartial forum 

for representatives of both Houses of Parliament, officials from Whitehall and the Devolved Administrations, business leaders, 

academics and others to debate policy issues with a scientific, engineering, technological or medical element. Events are filmed 

and videos of speakers, presentation slides and debate reports are uploaded to a website (www.foundation.org.uk), and social 

media is used to communicate the content of the discussion events to as wide a range of people as possible. A Journal, published 

three times a year, a weekly blog and a weekly podcast are used to explore the issues in further depth. The Foundation also runs 

a Future Leaders Scheme, for a cadre of mid-career professionals from the civil service, industry and academia. Separately, the 

Foundation publishes guidelines and newsletters to assist learned and professional societies to improve their governance and 

their administrative efficiency, and to advise them individually on such matters. 

 

REVIEW OF ACTIVITIES 

Ten discussion events were organised on a wide range of themes including quantum technologies, research integrity, industrial 

strategy, fusion, and the regulation of AI. In addition, the Foundation organised three invitation-only roundtables and co-

organised a science and technology election hustings event.   

 

Year 5 of the Foundation Future Leaders Scheme ran from January to December 2024, with a cohort of 35 mid-career 

professionals from universities, industry, the civil service and others, involved in a programme of  meetings (in-person and 

online), visits,  events, and a one-day conference in Birmingham. A sixth cohort of Future Leaders was recruited at the end of 

2024 for a programme of activities in 2025. 

 

In January 2024, the Foundation recruited a permanent Communications Officer (0.6 FTE) for the first time, Charlotte 

Raynsford. Charlotte has taken over the work we previously contracted out to a production editor for the Journal, plus the social 

media work for which we previously employed student intern. She has professionalised and now leads our communications 

activities. As part of this, we have recorded and released 25 episodes of the FST Podcast in 2024, with a range of guests from 

across government, industry, academia and beyond. There were 6,521 individual listens to the podcast during 2024. The 

Foundation also published a number of blogs. Together, the podcasts and blogs have added a greater exploration and set of 

perspectives to the issues being discussed in the main events, as well as giving opportunities to discuss other issues. The 

Foundation also produced three copies of the FST Journal in 2024, reporting on the discussion events and activities of our work, 

and it continued to use social media actively to draw people to its content online.  

 

The Foundation’s previous Learned and Professional Society Officer, Keith Lawrey, retired in February 2024 after more than 

25 years working for the Foundation. The Trustees would like to record their huge thanks to him for his many years of service. 

The Foundation recruited Lori Frecker to replace Keith, and she has continued his work, providing guidance to a large number 

of societies on issues of governance, regulation and best practice, and produced regular newsletters. 

 

The Foundation is grateful to the Society of Operations Engineers for leasing office space at 22 Greencoat Place. 

 

FINANCIAL REVIEW 

The Foundation raises funds from grant giving bodies, sponsorship of events and from subscriptions from Associate Members 

and Learned Society Members, along with a donation from an individual.  The trustees are most grateful to the many companies, 

organisations and departments who support the work of the Foundation.   

 

Donations and sponsorship totalling £133,717 (2023: £120,718) were made to the Foundation from The Royal Society, UKRI,  

The Academy of Medical Sciences, the Peter Jost Memorial Trust and others. Subscriptions totalled £180,361 (2023: £172,560).  

Income from Learned Society activities and the Journal was £345 (2023: £8,509). 

 



 

FOUNDATION FOR SCIENCE AND TECHNOLOGY 

TRUSTEES REPORT FOR THE YEAR ENDED 31 DECEMBER 2024  

 

Page | 3 
 

FINANCIAL REVIEW (continued) 

The net income and expenditure of the Foundation at the year-end was a surplus of £252 (2023: deficit of £4,623) after an 

unrealised gain on the equity investments of £18,607 (2023 gain: £1,715). The total reserves of the Foundation at the end of the 

financial year increased from £496,794 to £497,046. Of these, £483,806 (2023: £483,554) were unrestricted and free reserves 

(unrestricted reserves not tied up in fixed assets) amounted to £483,345 (2023: £482,282).  

 

The ten-year time series of the surplus/(deficit) for each year is shown in the table below. 

 
 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 

Surplus/(deficit) 

before equity gain 

or loss 

(1,091) (26,927) (45,199) (36,691) 2,680 (9,728) 22,616 (28,957) (6,338) (18,355) 

Surplus/(deficit) (1,680) (12,653) (30,104) (67,464) 35,988 (46,214) 65,287 (57,710) (4,623) 252 

 

CORPORATE AND CHARITABLE STATUS 

The Foundation was originally incorporated on 31st August 1977 as a private Company Limited by Guarantee (Registered in 

England Number 01327814).  Authorisation to dispense with the word “Limited” was granted on 1st February 1978, and the 

Foundation for Science and Technology was also registered as a charity (Registered Charity Number 274727). A Memorandum 

and Articles of Association were adopted, with periodic updates over the years. 

 

On 30 December 2022, following resolutions passed unanimously by members of the Foundation for Science and Technology 

at an EGM, the charity "Foundation for Science and Technology” became a Charitable Incorporated Organisation, and as part 

of this transfer, the associated company “Foundation for Science and Technology” was closed. The Memorandum and Articles 

of Association were replaced with a new Constitution, following Charity Commission best practice. 

 

STATEMENT OF TRUSTEES RESPONSIBILITIES 

The Trustees are responsible for preparing the Annual Report and the financial statements in accordance with applicable law 

and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 

 

Charity law requires the Trustees to prepare financial statements for each financial year which give a true and fair view of the 

state of the affairs of the charitable incorporated organisation and of the incoming resources and application of resources, 

including the income and expenditure, of the charity for that period.  In preparing these financial statements, the Trustees are 

required to: 

 

• select suitable accounting policies and then apply them consistently; 

• observe the methods and principles in the Charities Statement of Recommended Practice (SORP); 

• make judgements and estimates that are reasonable and prudent; 

• state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed 

and explained in the financial statements; 

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

incorporated organisation will continue in business. 

 

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

financial position of the charitable company and enable them to ensure that the financial statements comply with the Companies 

Act 2006.  They are also responsible for safeguarding the assets of the charitable company and hence for taking reasonable 

steps for the prevention and detection of fraud and other irregularities. 

 

The Trustees are responsible for the maintenance and integrity of the corporate and financial information included on the 

charity’s website.  Legislation in the United Kingdom governing the preparation and dissemination of financial statements may 

differ from legislation in other jurisdictions. 
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GOVERNANCE 

The Foundation for Science and Technology is a Charitable Incorporated Organisation (CIO). It is governed by a Board of 

Trustees who are appointed for a term of 4 years, normally renewable once. 

 

The Trustee Board meets three or more times a year to oversee the work of the charity and delegate day-to-day management 

of the Foundation to the Chief Executive, Gavin Costigan.  During the year, when members were appointed as a Trustee as 

part of their induction they were informed of the activities of the Foundation and the working procedure of the Trustees as 

well as provided with relevant strategy papers and financial statements.   

 

PUBLIC BENEFIT 

The Foundation has considered the guidance published on public benefit duties by the Charities Commission and considers 

that it has delivered public benefit through the aims of the Foundation which are delivered through organising debates about 

key policy issues while maintaining an impartial platform, by running the Foundation Future Leaders Programme, by 

publishing podcasts and blogs, and by assisting the administrators of learned and professional societies who through their 

activities also deliver public benefit.  The recordings of meetings and journal reports for the discussion events hosted by the 

Foundation are widely distributed and freely available to the public on the website (www.foundation.org.uk), as are all 

podcasts and blogs. The website provides valuable educational material for universities and schools.   

 

RESERVES POLICY 

The Trustees reviewed the financial position of the Foundation during the year and judged that the level of reserves is sufficient 

to underpin the Members’ guarantee and to enable the Foundation to commit to the forward programme with confidence, usually 

before sponsorship or other sources have been arranged or assured and to organise topical events at short notice.  Also, adequate 

financial resources ensure that the Foundation remains independent of, and not reliant on, the financial support of any one 

organisation or interest.  Independence and neutrality are crucial to the fulfilment of the Foundation’s charitable objectives.   

 

The May 2018 Trustee Board meeting considered the Reserves Policy in conjunction with the Investment Policy and, in so 

doing, confirmed the four main purposes of holding financial reserves.  These are: 

 

(a) To ensure the Foundation can cover administrative and operating costs. The Foundation depends on earning a surplus on 

sponsorship and on investment income to cover any deficit.  Both these sources are unpredictable and can be highly variable, 

moreover total dependence on sponsorship could on occasion weaken the Foundation’s independent position. 

 

(b) To assure the Foundation’s position of independence, and freedom and responsiveness of action.  It is important for the 

Foundation to be able to organise events which deal with controversial issues, which fail to attract sponsorship or for which 

sponsorship is intentionally eschewed or which are unexpectedly significant and merit rapid attention.  It is equally important 

that the Foundation is not beholden to any pressure group or other body by reason of its dependence on their financial support.  

Sufficient financial resources are required for the Trustees to maintain such independence.  

 

(c) To provide financial headroom for the Foundation to develop its activities for future as well as current members.  The 

Foundation operates with minimal staff.  The current programme absorbs practically all of the Chief Executive’s time and any 

significant developments would call for the commitment of resources to cover extra staff and facilities.  Such initiatives might 

take a year or two to become self-financing and the Foundation could not undertake them unless it could absorb the risk of 

failure without prejudice to the above purposes.  The Foundation serves its members and the wider community; the management 

of reserves should recognise that future members may wish to pursue new initiatives or priorities and should not unduly restrict 

such possibilities.  

 

(d) To provide reassurance for suppliers.  Adequate reserves enable the Foundation to commit itself to activities such as booking 

event facilities and maintain confidence in its credit worthiness.  
 

At the May 2018 Trustee Board meeting it was agreed that the Foundation should aim to keep a reserve of some £500,000. 
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INVESTMENT POWERS AND POLICY 

 

Under the constitution of the Foundation for Science and Technology, operating since 30 December 2022, the Foundation 

operates to an agreed Investment Policy. The investment policy was agreed in the Foundation’s earlier incarnation as a 

Company Limited by Guarantee. 

 

This is as follows: 

 

1. The investment portfolio should be suitably diversified to mitigate risk, commensurate with the charitable status of 

the Foundation. 

 

2. The maximum invested in any one commercial bank or building society should not exceed the limit of the savings 

guarantee of the Financial Services Compensation Scheme (FSCS) except for short periods to meet operational 

requirements. 

 

3. Working capital in immediate access accounts including cash held by the payroll provider should not normally 

exceed £180,000. 

 

4. Remaining funds, which are expected to be held for five years or more, are invested in a diversified portfolio of 

investment funds in line with an agreed risk level. The balance between UK/World, sectors and specific funds should 

be reviewed regularly by the Trustee Board. 

 

TRUSTEE BOARD MEMBERS 

The following served on the Trustee Board during the year ended 31
 

December 2024:  

The Rt Hon the Lord Willetts FRS Chair 

Stephen Benn (Viscount Stansgate) Trustee 

Sir Donald Brydon CBE (until 29/10/2024) Trustee 

The Rt Hon Professor The Lord Kakkar PC FMedSci Trustee 

Dr Sarah Main  Trustee 

Dr Horia Maior  Trustee 

Dame Dr Julie Maxton  Trustee 

Jonathan Neale Trustee 

John Neilson Honorary Treasurer 

Daniel Shah (from 10/07/2024) Trustee 

Isobel Stephen (until 27/03/2024)            Trustee  

 

CHIEF EXECUTIVE 

The Chief Executive is Gavin Costigan. 

 

FUTURE DEVELOPMENTS 

The Foundation trustees will continue to pursue the strategy of providing an impartial platform for discussion by Members of 

both Houses of Parliament, officials from Whitehall and Devolved Administrations, industrialists, academics and others about 

policy issues of importance and relevance to society involving science, engineering, technology and medicine. Most 

discussion events will be in-person/online discussions, and the recording posted on the website, with a report following in the 

FST Journal.  Social media will be used to draw people to this material. Further exploration of the issues with a wider group 

of people will take place via the podcast, which will continue throughout the year. The podcasts, and the blogsite, will also 

allow exploration of issues beyond the main evening event programme. 

 

Secondly, the Foundation will continue the Foundation Future Leaders Programme, developing knowledge, skills and 

connections for mid-career researchers from the civil service, industry and academia. It will also develop the alumni network 

of the Future Leaders. 

 

Thirdly, the Foundation will provide guidance and support to Learned and Professional Society members to improve their 

governance and their administrative efficiency, and to advise them individually on such matters. 
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FUTURE DEVELOPMENTS (continued) 

 

The Foundation will continue to invite companies, organisations and government bodies to join as Associate Members and 

will strive to maintain a balance between the interest, size and nature of the organisations represented while meeting a wider 

obligation to serve society. 

 

 

By Order of the Trustees  

 

 

 

_____________________________________________            Date: 26 March 2025 

The Rt Hon the Lord Willetts FRS  

Chair 
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I report to the charity trustees on my examination of the accounts of the CIO (CIO number 131049 and charity number 274727) 

for the year ended 31 December 2024 which are set out on pages 8 to 15. 

 

Responsibilities and basis of report  

 

As the charity’s trustees, 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 your charity’s accounts as carried out under section 145 of the 2011 Act. In carrying 

out my examination, I have followed the Directions given by the Charity Commission under section 145(5) (b) of the 2011 Act.  

 

Independent examiner’s statement  

 

Since the Charity’s gross income exceeded £250,000 your examiner must be a member of a body listed in section 145 of the 

2011 Act. I confirm that I am qualified to undertake the examination because I am member of the Institute of Chartered 

Accountants in England and Wales, which is one of the listed bodies.  

 

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:  

 

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

 

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

 

3. the accounts do not comply with the accounting requirements of the Act 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; or  

 

4. the accounts have not been prepared in accordance with the methods and principles of the Statement of Recommended 

Practice for accounting and reporting by charities [applicable to charities preparing their accounts in accordance with 

the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)].  

 

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. 

 

 

 

 

 

Paul Windmill FCA      Dated: 

 

Myers Clark 

Chartered Accountants 

Egale 1, 80 St Albans Road 

Watford 

Hertfordshire 

WD17 1DL 
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1 Accounting policies                 

                        

(a) Basis of preparation and assessment of going concern    

  The financial statements have been prepared under the historical cost convention with items recognised at cost or 

transaction value unless otherwise stated in the relevant notes to these accounts. The financial statements have been 

prepared in accordance with Statement of Recommended Practice: Accounting and Reporting by Charities 

preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and the Republic 

of Ireland issued on 1 January 2019, the Financial Reporting Standard applicable in the UK and the Republic of 

Ireland (FRS102). 

  The charity comprises a public benefit entity as defined by FRS 102.   

  The trustees consider that there are no material uncertainties about the charity's ability to continue as a going 

concern.  

  

  

(b) Income recognition                 

  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 received in advance is deferred until the 

criteria for recognition are met. 

                        

  Donations and sponsorship income are recognised when the charity has been notified of the amounts and 

settlement date. If a donation or sponsorship is given to support a specific event the income is deferred and not 

recognised until the event has taken place. 

  

                        

(c) Expenditure recognition and allocation of costs               

  Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the 

charity to that expenditure, it is probable that settlement will be required and the amount of the obligation can 

be measured reliably. All expenditure is accounted for on an accruals basis. All expenses including support costs 

and governance costs are allocated or apportioned to the applicable expenditure heading. 

  

                         
Direct costs comprise those costs that relate to the delivery of the charities activities or raising funds. These costs 

are allocated to the activity to which they relate. 

  
           

 
Support costs are those costs incurred in support of these activities.  Included in support costs are costs incurred in 

the governance of the charity which are primarily associated with the constitutional and statutory requirements.             
 

Support costs are allocated to activities based on an estimate of staff time on each activity as follows: 

 
Charitable activities - 85% Raising funds - 15% 

    

   

(d) Depreciation of tangible assets                  
Items costing more than £500 are capitalised and valued at historic cost. Depreciation is provided on tangible assets 

at rates calculated to write off the cost, less estimated residual value of each asset over its expected useful life.  For 

furniture, furnishings and office equipment a depreciation figure of 20% to 25% per annum on cost is used. 
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The Trustees1 present the forty-fourth annual report and unaudited financial statements for the year ended 31st December 2023.  

The legal and administrative information set out on page 1 forms part of this Report.  The financial statements comply with the 

Charities Act 2011, the Constitution, and 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 (issued January 2019).  

 

The objects of the charitable incorporated organisation are:  

 

(a)   The promotion and development of science and technology and to bring about the greater efficiency of the industry of 

the United Kingdom; and  

(b)  The promotion of research in furtherance of the above object and the publication of the useful results of any such research.  

 

In order to achieve the above objects, the Foundation’s main activity is the organising of discussion events in an impartial forum 

for representatives of both Houses of Parliament, officials from Whitehall and the Devolved Administrations, business leaders, 

academics and others to debate policy issues with a scientific, engineering, technological or medical element. Events are filmed 

and videos of speakers, presentation slides and debate reports are uploaded to a website (www.foundation.org.uk), and social 

media is used to communicate the content of the discussion events to as wide a range of people as possible. A Journal, published 

three times a year, a weekly blog and a weekly podcast are used to explore the issues in further depth. The Foundation also runs 

a Future Leaders Scheme, for a cadre of mid-career professionals from the civil service, industry and academia. Separately, the 

Foundation publishes guidelines and newsletters to assist learned and professional societies to improve their governance and 

their administrative efficiency, and to advise them individually on such matters. 

 

REVIEW OF ACTIVITIES 

Discussion events were organised on a wide range of themes including the technical skills gap, net zero, the UK semiconductor 

strategy and the use of AI in the early detection of disease. Most events have been both in-person and online, with one event 

online only.   

 

Year 4 of the Foundation Future Leaders Scheme ran from January to December 2023, with a cohort of 34 mid-career 

professionals from universities, industry, the civil service and others, involved in a programme of  meetings (in-person and 

online), visits,  events, and a one-day conference in Central London. A fifth cohort of Future Leaders was recruited at the end 

of 2023 for a programme of activities in 2024. 

 

The Foundation recorded and released 22 episodes of the FST Podcast in 2023, with a range of guests from across government, 

industry, academia and beyond. There were 4,996 individual listens to the podcast during 2023. The Foundation also  published 

a number of blogs. Together, the podcasts and blogs have added a greater exploration and set of perspectives to the issues being 

discussed in the main events, as well as giving opportunities to discuss other issues.  

 

The Foundation produced three copies of the FST Journal in 2023, reporting on the discussion events and activities of our work. 

The Foundation continued to actively use social media to draw people to its content online.  

 

The Foundation’s Learned and Professional Society’s Officer continued to provide guidance to a large number of societies on 

issues of governance, regulation and best practice, and produced regular newsletters.  

 

The Foundation is grateful to the Society of Operations Engineers for leasing office space at 22 Greencoat Place. 

 

FINANCIAL REVIEW 

The Foundation raises funds from grant giving bodies, sponsorship of events and from subscriptions from Associate Members 

and Learned Society Members, along with a donation from an individual.  The trustees are most grateful to the many companies, 

organisations and departments who support the work of the Foundation.   

 

Donations and sponsorship totalling £120,718 (2022: £109,255) were made to the Foundation from The Royal Society, UKRI,  

The Academy of Medical Sciences, the Peter Jost Memorial Trust and others. Subscriptions totalled £172,560 (2022: £175,306).  

Income from Learned Society activities and the Journal was £8,509 (2022: £4,820). 

 

 

 
1 Throughout this document the term Trustees refers to the Trustees and Directors who govern the work of the Foundation for 

Science and Technology. 
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FINANCIAL REVIEW (continued) 

The net income and expenditure of the Foundation at the year-end was a deficit of £4,622 (2022: deficit of £57,710) after an 

unrealised gain on the equity investments of £1,715 (2022 loss: £28,753). The total reserves of the Foundation at the end of the 

financial year decreased from £501,417 to £496,794.  Of these, £483,554 (2022: £488,176) were unrestricted and free reserves 

(unrestricted reserves not tied up in fixed assets) amounted to £482,282 (2022: £486,094).  

 

The ten-year time series of the surplus/(deficit) for each year is shown in the table below. 

 
 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 

Surplus/(deficit) 

before equity gain 

or loss 

(8,681) (1,091) (26,927) (45,199) (36,691) 2,680 (9,728) 22,616 (28,957) (6,337) 

Surplus/(deficit) (8,819) (1,680) (12,653) (30,104) (67,464) 35,988 (46,214) 65,287 (57,710) (4,622) 

 

CORPORATE AND CHARITABLE STATUS 

The Foundation was originally incorporated on 31st August 1977 as a private Company Limited by Guarantee (Registered in 

England Number 01327814).  Authorisation to dispense with the word “Limited” was granted on 1st February 1978, and the 

Foundation for Science and Technology was also registered as a charity (Registered Charity Number 274727). A Memorandum 

and Articles of Association were adopted, with periodic updates over the years. 

 

On 30 December 2022, following resolutions passed unanimously by members of the Foundation for Science and Technology 

at an EGM, the charity "Foundation for Science and Technology” became a Charitable Incorporated Organisation, and as part 

of this transfer, the associated company “Foundation for Science and Technology” was closed. The Memorandum and Articles 

of Association were replaced with a new Constitution, following Charity Commission best practice. 

 

STATEMENT OF TRUSTEES RESPONSIBILITIES 

The Trustees are responsible for preparing the Annual Report and the financial statements in accordance with applicable law 

and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 

 

Charity law requires the Trustees to prepare financial statements for each financial year which give a true and fair view of the 

state of the affairs of the charitable incorporated organisation and of the incoming resources and application of resources, 

including the income and expenditure, of the charity for that period.  In preparing these financial statements, the Trustees are 

required to: 

 

• select suitable accounting policies and then apply them consistently; 

• observe the methods and principles in the Charities Statement of Recommended Practice (SORP); 

• make judgements and estimates that are reasonable and prudent; 

• state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed 

and explained in the financial statements; 

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

incorporated organisation will continue in business. 

 

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

financial position of the charitable company and enable them to ensure that the financial statements comply with the Companies 

Act 2006.  They are also responsible for safeguarding the assets of the charitable company and hence for taking reasonable 

steps for the prevention and detection of fraud and other irregularities. 

 

The Trustees are responsible for the maintenance and integrity of the corporate and financial information included on the 

charity’s website.  Legislation in the United Kingdom governing the preparation and dissemination of financial statements may 

differ from legislation in other jurisdictions. 
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GOVERNANCE 

The Foundation for Science and Technology is a Charitable Incorporated Organisation (CIO). It is governed by a Board of 

Trustees who are appointed for a term of 4 years, renewable once. 

 

The Trustee Board meets three or more times a year to oversee the work of the charity and delegate day-to-day management 

of the Foundation to the Chief Executive, Gavin Costigan.  During the year, when members were appointed as a Trustee as 

part of their induction they were informed of the activities of the Foundation and the working procedure of the Trustees as 

well as provided with relevant strategy papers and financial statements.   

 

PUBLIC BENEFIT 

The Foundation has considered the guidance published on public benefit duties by the Charities Commission and considers 

that it has delivered public benefit through the aims of the Foundation which are delivered through organising debates about 

key policy issues while maintaining an impartial platform, by running the Foundation Future Leaders Programme, by 

publishing podcasts and blogs, and by assisting the administrators of learned and professional societies who through their 

activities also deliver public benefit.  The recordings of meetings and journal reports for the discussion events hosted by the 

Foundation are widely distributed and freely available to the public on the website (www.foundation.org.uk), as are all 

podcasts and blogs. The website provides valuable educational material for universities and schools.   

 

RESERVES POLICY 

The Trustees reviewed the financial position of the Foundation during the year and judged that the level of reserves is sufficient 

to underpin the Members’ guarantee and to enable the Foundation to commit to the forward programme with confidence, usually 

before sponsorship or other sources have been arranged or assured and to organise topical events at short notice.  Also, adequate 

financial resources ensure that the Foundation remains independent of, and not reliant on, the financial support of any one 

organisation or interest.  Independence and neutrality are crucial to the fulfilment of the Foundation’s charitable objectives.   

 

The May 2018 Trustee Board meeting considered the Reserves Policy in conjunction with the Investment Policy and, in so 

doing, confirmed the four main purposes of holding financial reserves.  These are: 

 

(a) To ensure the Foundation can cover administrative and operating costs. The Foundation depends on earning a surplus on 

sponsorship and on investment income to cover any deficit.  Both these sources are unpredictable and can be highly variable, 

moreover total dependence on sponsorship could on occasion weaken the Foundation’s independent position. 

 

(b) To assure the Foundation’s position of independence, and freedom and responsiveness of action.  It is important for the 

Foundation to be able to organise events which deal with controversial issues, which fail to attract sponsorship or for which 

sponsorship is intentionally eschewed or which are unexpectedly significant and merit rapid attention.  It is equally important 

that the Foundation is not beholden to any pressure group or other body by reason of its dependence on their financial support.  

Sufficient financial resources are required for the Trustees to maintain such independence.  

 

(c) To provide financial headroom for the Foundation to develop its activities for future as well as current members.  The 

Foundation operates with minimal staff.  The current programme absorbs practically all of the Chief Executive’s time and any 

significant developments would call for the commitment of resources to cover extra staff and facilities.  Such initiatives might 

take a year or two to become self-financing and the Foundation could not undertake them unless it could absorb the risk of 

failure without prejudice to the above purposes.  The Foundation serves its members and the wider community; the management 

of reserves should recognise that future members may wish to pursue new initiatives or priorities and should not unduly restrict 

such possibilities.  

 

(d) To provide reassurance for suppliers.  Adequate reserves enable the Foundation to commit itself to activities such as booking 

event facilities and maintain confidence in its credit worthiness.  
 

At the May 2018 Trustee Board meeting it was agreed that the Foundation should aim to keep a reserve of some £500,000. 
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INVESTMENT POWERS AND POLICY 

 

Under the constitution of the Foundation for Science and Technology, operating since 30 December 2022, the Foundation 

operates to an agreed Investment Policy. The investment policy was agreed in the Foundation’s earlier incarnation as a 

Company Limited by Guarantee. 

 

This is as follows: 

 

1. The investment portfolio should be suitably diversified to mitigate risk, commensurate with the charitable status of 

the Foundation. 

 

2. The maximum invested in any one commercial bank or building society should not exceed the limit of the savings 

guarantee of the Financial Services Compensation Scheme (FSCS) except for short periods to meet operational 

requirements. 

 

3. Working capital in immediate access accounts including cash held by the payroll provider should not normally 

exceed £180,000. 

 

4. Remaining funds, which are expected to be held for five years or more, are invested in a diversified portfolio of 

investment funds in line with an agreed risk level. The balance between UK/World, sectors and specific funds should 

be reviewed regularly by the Trustee Board. 

 

TRUSTEE BOARD MEMBERS 

The following served on the Trustee Board during the year ended 31
 

December 2023:  

The Rt Hon the Lord Willetts FRS Chair 

Stephen Benn (Viscount Stansgate) Trustee 

Sir Donald Brydon CBE Trustee 

The Rt Hon Professor The Lord Kakkar PC FMedSci Trustee 

Dr Sarah Main  Trustee 

Dr Horia Maior  Trustee 

Dame Julie Maxton DBE  Trustee 

Jonathan Neale Trustee 

John Neilson Honorary Treasurer 

Dr Hayaatun Sillem (resigned 31/07/2023) Trustee 

Isobel Stephen                                     Trustee  

 

CHIEF EXECUTIVE 

The Chief Executive is Gavin Costigan. 

 

FUTURE DEVELOPMENTS 

The Foundation trustees will continue to pursue the strategy of providing an impartial platform for discussion by Members of 

both Houses of Parliament, officials from Whitehall and Devolved Administrations, industrialists, academics and others about 

policy issues of importance and relevance to society involving science, engineering, technology and medicine. Most 

discussion events will be in-person/online discussions, and the recording posted on the website, with a report following in the 

FST Journal.  Social media will be used to draw people to this material. Further exploration of the issues with a wider group 

of people will take place via the podcast, which will continue throughout the year. The podcasts, and the blogsite, will also 

allow exploration of issues beyond the main evening event programme. 

 

Secondly, the Foundation will continue the Foundation Future Leaders Programme, developing knowledge, skills and 

connections for mid-career researchers from the civil service, industry and academia. As this work enters its fifth year, it will 

further develop an alumni network of previous Future Leaders. 

 

Thirdly, the Foundation will provide guidance and support to Learned and Professional Society members to improve their 

governance and their administrative efficiency, and to advise them individually on such matters. 
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FUTURE DEVELOPMENTS (continued) 

 

The Foundation will continue to invite companies, organisations and government bodies to join as Associate Members and 

will strive to maintain a balance between the interest, size and nature of the organisations represented while meeting a wider 

obligation to serve society. 

 

Following the conversion of the Foundation to a CIO, the Foundation will complete some further governance improvements, 

including seeking an amendment to its charitable objects to reflect its activities. 

 

By Order of the Trustees  

 

 

 

_____________________________________________            Date: 27 March 2024 

The Rt Hon the Lord Willetts FRS  

Chair 
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I report to the charity trustees on my examination of the accounts of the CIO (CIO number 131049 and charity number 274727) 

for the year ended 31 December 2023 which are set out on pages 8 to 15. 

 

Responsibilities and basis of report  

 

As the charity’s trustees, 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 your charity’s accounts as carried out under section 145 of the 2011 Act. In carrying 

out my examination, I have followed the Directions given by the Charity Commission under section 145(5) (b) of the 2011 Act.  

 

Independent examiner’s statement  

 

Since the Charity’s gross income exceeded £250,000 your examiner must be a member of a body listed in section 145 of the 

2011 Act. I confirm that I am qualified to undertake the examination because I am member of the Institute of Chartered 

Accountants in England and Wales, which is one of the listed bodies.  

 

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:  

 

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

 

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

 

3. the accounts do not comply with the accounting requirements of the Act 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; or  

 

4. the accounts have not been prepared in accordance with the methods and principles of the Statement of Recommended 

Practice for accounting and reporting by charities [applicable to charities preparing their accounts in accordance with 

the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)].  

 

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. 

 

 

 

 

 

Paul Windmill FCA      Dated: 

 

Myers Clark 

Chartered Accountants 

Egale 1, 80 St Albans Road 

Watford 

Hertfordshire 

WD17 1DL 
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1 Accounting policies                 

                        

(a) Basis of preparation and assessment of going concern    

  The financial statements have been prepared under the historical cost convention with items recognised at cost or 

transaction value unless otherwise stated in the relevant notes to these accounts. The financial statements have been 

prepared in accordance with Statement of Recommended Practice: Accounting and Reporting by Charities 

preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and the Republic 

of Ireland issued on 1 January 2019, the Financial Reporting Standard applicable in the UK and the Republic of 

Ireland (FRS102). 

  The charity comprises a public benefit entity as defined by FRS 102.   

  The trustees consider that there are no material uncertainties about the charity's ability to continue as a going 

concern.  

  

  

(b) Income recognition                 

  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 received in advance is deferred until the 

criteria for recognition are met. 

                        

  Donations and sponsorship income are recognised when the charity has been notified of the amounts and 

settlement date. If a donation or sponsorship is given to support a specific event the income is deferred and not 

recognised until the event has taken place. 

  

                        

(c) Expenditure recognition and allocation of costs               

  Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the 

charity to that expenditure, it is probable that settlement will be required and the amount of the obligation can 

be measured reliably. All expenditure is accounted for on an accruals basis. All expenses including support costs 

and governance costs are allocated or apportioned to the applicable expenditure heading. 

  

                         
Direct costs comprise those costs that relate to the delivery of the charities activities or raising funds. These costs 

are allocated to the activity to which they relate. 

  
           

 
Support costs are those costs incurred in support of these activities.  Included in support costs are costs incurred in 

the governance of the charity which are primarily associated with the constitutional and statutory requirements.             
 

Support costs are allocated to activities based on an estimate of staff time on each activity as follows: 

 
Charitable activities - 85% Raising funds - 15% 

    

   

(d) Depreciation of tangible assets                  
Items costing more than £500 are capitalised and valued at historic cost. Depreciation is provided on tangible assets 

at rates calculated to write off the cost, less estimated residual value of each asset over its expected useful life.  For 

furniture, furnishings and office equipment a depreciation figure of 20% to 25% per annum on cost is used. 
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
TRUSTEES REPORT FOR THE YEAR ENDED 31 DECEMBER 2022

The Trustees' present the forty-third annual report and unaudited financial statements for the year ended 31st December 2022.

The legal and administrative information set out on page I forms part of this Report. The financial statements comply with the

Charities Act 2011, the Companies Act 2006, the Memorandum and Articles of Association, the Constitution, and Accounting

and Reporting by Charities; Statement ofRecommended Practice applicable to charities preparing their accounts in accordance

with the Financial Reporting Standard applicable in the UK and Republic of Ireland (issued January 2019).

The objects of the charitable incorporated organisation are:

(a) The promotion and development of science and technology and to bring about the greater efficiency of the industry of
the United Kingdom; and

(b) The promotion of research in furtherance ofth above object and the publication of the useful results of any such research.

In order to achieve the above objects, the Foundation's main activity is the organising of discussion events in an impartial forum

for representatives of both Houses ofParliament, officials &om Whitehall and the Devolved Administrations, business leaders,

academics and others to debate policy issues with a scientific, engineering, technological or medical element. Events are filmed

and videos of speakers, presentation slides and debate reports are uploaded to a website (www. foundation. org. uk), and social

media is used to communicate the content of the discussion events to as wide a range ofpeople as possible. A Journal, published

three times a year, a weekly blog and a weekly podcast are used to explore the issues in further depth. The Foundation also runs

a Future Leaders Scheme, for a cadre of mid-career professionals &om the civil service, industry and academia Separately, the

Foundation publishes guidelines and newsletters to assist learned and professional societies to improve their administrative

efficiency.

REVIEW OF ACTIVITIES

Discussion events were organised on a wide range of themes including UK-China research collaboration, delivering the AI

Strategy, Climate Policy and COP27, and Tackling Racism in UK Science and Technology. Most events have been both in-

person and online, with one event online only.

Year 3 of the Foundation Future Leaders Scheme ran from January to December 2022, with a cohort of 34 mid-career

professionals from universities, industry, the civil service and others, involved in a programme of meetings (in-person and

online), visits, events, and a one-day conference in Central London. A fourth cohort ofFuture Leaders was recruited at the end

of 2022 for a programme of activities in 2023.

The Foundation recorded and released 27 episodes of the FST Podcast in 2022, with a range of guests &om across government,

industry, academia and beyond. There were 5,102 individual listens to the podcast during 2022. The Foundation also published

a number of blogs. Together, the podcasts and blogs have added a greater exploration and set of perspectives to the issues being

discussed in the main events, as well as giving opportunities to discuss other issues.

The Foundation continued to use social media actively to draw people to its content online.

The Foundation's Learned and Professional Society's Officer continued to provide guidance to a large number of societies on

issues of governance, regulation and best practice, and pmduced regular newsletters.

The Foundation is grateful to the Society of Operations Engineers for leasing office space at 22 Greencoat Place.

FINANCIAL REVIEW

The Foundation raises funds from grant giving bodies, sponsorship of events and &om subscriptions &om Associate Members

and Learned Society Members. The trustees are most grateful to the many companies, organisations and departments who

support the work of the Foundation.

Donations and sponsorship totalling 8109,255 (2021; f74,303) were made to the Foundation &om The Royal Society, the

Research Councils, Research England, InnovateUK (now UKRI), the Royal Academy of Engineering, the British Academy,

The Academy ofMedical Sciences, the Peter Jost Memorial Trust and others. Subscriptions totalled f179 868 (2021:f188,140).

Income &om Learned Society activities and the Journal was $4,820 (2021; 81,275).

' Throughout this document the term Trustees refers to the Trustees and Directors who govern the work of the Foundation for

Science and Technology.
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FINANCIAL REVIEW (continued)

The net income and expenditure of the Foundation at the year-end was a deficit of $53,147 (2021: surplus off 65,287) aller an
unrealised loss on the equity investments of f28,753 (2021 gain: f42,670). The total reserves of the Foundation at the end of
the financial year decreased from 8559,127 to f505,978. Of these, 8492,738 (2021: 8545,886) were unrestricted and free
reserves (unrestricted reserves not tied up in fixed assets) amounted to f490,656 (2021: f542,993).

The ten-year time series of the surplus/(deficit) for each year is shown in the table below.

2013 2014 2016 2016 2017 2018 2019 2020 2021 2022

Surpiuar(deficit) (9,380) (8,681) (1,091) (26,927) (46,199) (36,691) 2,680 (9,728) 22,616 (24,393)
before equity gain
or loss

Surplus/(defiant) 24,306 (8,819) (1,680) (12,663) (30,104) (67,464) 36,988 (463)4) 65487 (53,147)

CORPORATE AND CHARITABLE STATUS
The Foundation was originally incorporated on 31st August 1977 as a private Company Limited by Guarantee (Registered in
England Number 01327814). Authorisation to dispense with the word "Limited" was granted on 1st Februmy 1978, and the
Foundation for Science and Technology was also registered as a charity (Registered Charily Number 274727). A Memorandum
and Articles of Association were adopted, with periodic updates over the years.

On 30 December 2022, following resolutions passed unanimously by members of the Foundation for Science and Technology
at an EGM, the charity "Foundation for Science and Technology" became a Charitable Incorpomted Organisation, and as part
of this transfer, the associated company "Foundation for Science and Tee)moto~" was closed. The Memomndum and Articles
of Association were replaced with a new Constitution, following Charity Commission best practice.

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

Charity law requires the Trustees to prepare financial statements for each financial yetu which give a true and fair view of the
state of the affairs of the charitable incorporated organisation and of the incoming resources and application of resources,
including the income and expenditure, of the charity for that period. In preparing these financial statements, the Trustees are
required to:

select suitable accounting policies and then apply them consistently;
observe the methods and principles in the Charities Statement of Recommended Practice (SORP);
make judgements and estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed
and explained in the financial statements;

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charitable
incorporated organisation will continue in business.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at any time the
financial position of the charitable company and enable them to ensure that the financial statements comply with the Companies
Act 2006. They are also responsible for safeguarding the assets of the charitable company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the corporate and financial information included on the
charity's website. Legislation in the United Kingdom governing the preparation and dissemination of financial statements may
differ from legislation in other jurisdictions.
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
TRUSTEES REPORT FOR THE YEAR ENDED 31 DECEMBER 2022

GOVERNANCE

Throughout most of 2022, the Foundation for Science and Technology was a charitable company, overseen by a Trustee

Board, with trustees also acting as directors of the company. The Council was an advisory body, and members of the Council

and Trustee Board were the "Members" of the Foundation under the old Meniorandum and Articles of Association. On 29

November 2022, at an Extraordinary General Meeting, the Members of the Foundation voted by Special Resolution to

convert the Foundation to a Charitable Incorporated Organisation, and also voted by Ordinary Resolution to adopt the

Constitution of the new CIO. This conversion took place on 30 December 2022, with the Trustees of the old charitable

company becoming the Trustees of the new CIO.

The Trustee Board meets three or more times a year to oversee the work of the charity and delegate day-to-day management

of the Foundation to the Chief Executive, Gavin Costigan. During the year, when members were appointed as a Trustee as

part of their induction they were informed of the activities of the Foundation and the working pmcedure of the Trustees as

well as provided with relevant strategy papers and financial statements.

PUBLIC BENEFIT

The Foundation has considered the guidance published on public benefit duties by the Charities Commission and considers

that it has delivered public benefit through the aims of the Foundation which are delivered through organising debates about

key policy issues while maintaining an impartial platform, by running the Foundation Future Leaders Programme, by

publishing podcasts and binge, and by assisting the administrators of learned and professional societies who through their

activities also deliver public benefit. The recordings of meetings and journal reports for the discussion events hosted by the

Foundation are widely distributed and &eely available to the public on the website (www. foundation. org.uk), as are all

podcasts and blogs. The website provides valuable educational material for universities and schools.

RESERVES POLICY

The Trustees reviewed the financial position of the Foundation during the year and judged that the level of reserves is sufficient

to underpin the Members' guarantee and to enable tl e Foundation to commit to the forward programme with confidence, usually

before sponsorship or other sources have been arranged or assured and to organise topical events at short notice. Also, adequate

financial resources ensure that the Foundation remains independent of, and not reliant on, the financial support of any one

organisation or interest. Independence and neutrality are crucial to the fulfilment of the Foundation's charitable objectives.

The May 2018 Trustee Board meeting considered the Reserves Policy in conjunction with the Investment Policy and, in so

doing, confirmed the four main purposes of holding financial reserves. These are:

(a) To ensure the Foundation can cover administrative and operating casts. The Foundation depends on earning a surplus on

sponsorship and on investment income to cover any deficit. Both these sources are unpredictable and can be highly variable,

moreover total dependence on sponsorship could on occasion weaken the Foundation's independent position.

(b) To assure the Foundation's position ofindependence, and freedom and respanstveners ofaction It is important for the

Foundation to be able to organise events which deal with controversial issues, which fail to attract sponsorship or for which

sponsorship is intentionally eschewed or which are unexpectedly significant and merit rapid attention. It is equally important

that the Foundation is not beholden to any pressure group or other body by reason of its dependence on their financial support.

Sufficient financial resources are required for the Trustees to maintain such independence.

(c) To providefinancial headi'oam for the Foundation ta develop its acttvtn'es for future as well as current members. The

Foundation operates with minimal staff. The current programme absorbs practically all of the Chief Executive's time and any

significant developments would call for the commitment of resources to cover extra staff and facilities. Such initiatives might

take a year or two to become self-financing and the Foundation could not undertake them unless it could absorb the risk of
failure without prejudice to the above purposes. Th Foundation serves its members and the wider community; the management

of reserves should recognise that future members rr ay wish to pursue new initiatives or priorities and should not unduly restrict

such possibilities.

(d) Ta provide reassurance for suppliers. Adequate reserves enable the Foundation to commit itself to activities such as booking

event faoilities and maintain confidence in its credit worthiness.

At the May 2018 Trustee Board meeting it was agreed that the Foundation should aim to keep a reserve of some f500,000.
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TRUSTEES REPORT FOR THE YEAR ENDED 31 DECEMBER 2022

INVESTMENT POWERS AND POLICY

Under the Memorandum and Articles of Association of the charitable company, which operated until 30 December 2022, the
Foundation has the power to make any investment that the Trustees see fit. The equivalent power is provided in the
Constitution of the new CIO, operating since 30 December 2022. The Foundation operates to an agreed Investment Policy.

These are as follows;

1. The investment portfolio should be suitably diversified to mitigate risk, commensurate with the charitable status of
the Foundation.

2. The maximum invested in any one commercial bank or building society should not exceed the limit ofthe savings
guarantee of the Financial Services Compensation Scheme (FSCS) except for short periods to meet operational
requirements.

3. Working capital in immediate access accounts including cash held by the payroll provider should not normally
exceed 8180,000.

4. Remaining funds, which are expected to be held for five years or more, are invested in a diversified portfolio of
investment funds in line with an agreed risk level. The balance between UK/World, sectors and specific funds should
be reviewed regularly by the Trustee Board.

TRUSTEE BOARD MEMBERS
The following served on the Trustee Board during the year
The Rt Hon the Lord Willetts FRS
Stephen Berm (Viscount Stansgate) (since 15/05/2022)
Sir Donald Brydcn CBE
The Rt Hon Professor The Lord Kakkar PC FMedSci
Dr Sarah Main
Dr Hcria Maior (since 16/11/2022)
Dr Julie Maxton CBE
Patrick McHugh (resigned 02/03/2022)
Chi Onwurah MP (resigned 02/03/2022)
Jonathan Neale (since 26/08/2022)
JohnNeilson
Dr Hayaatun Sillem
Isobel Stephen

ended 31 December 2022:
Chair
Trustee
Trustee
Trustee
Trustee
Trustee
Trustee
Honorary Secretary
Trustee
Trustee
Honorary Treasurer
Trustee
Trustee

CHIEF EXECUTIVE
The Chief Executive is Gavin Costigan.

FUTURE DEVELOPMENTS

The Foundation trustees will continue to pursue the strategy of providing an impartial platform for discussion by Members of
both Houses of Parliament, officials from Whitehall and Devolved Administrations, industrialists, academics and others about
policy issues of importance and relevance to society involving science, engineering, technology and medicine. Most
discussion events will be in-person/online discussions, and the recording posted on the website, with a report following in the
FST Journal. Social media will be used to draw people to this material, and we will seek to make greater use of use Facebook
and Wikipedia in addition to Twitter and LinkedIn. Further exploration of the issues with a wider group of people will take
place via the podcast, which will continue throughout the year. The podcasts, and the blogsite, will also allow exploration of
issues beyond the main evening event programme.

Secondly, the Foundation will continue the Foundation Future Leaders Programme, developing knowledge, skills and
connections for mid-career researchers from the civil service, industry and academia. As this work enters its fourth year, it
will further develop an alumni network of previous Future Leaders.

Thirdly, the Foundation will provide guidance and support to Learned and Professional Society members to improve the
efficiency of their administration and reduce their risk exposures.
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
TRUSTEES REPORT FOR THE YEAR ENDED 31 DECEMBER 2022

FUTURE DEVELOPMENTS (continued)

The Foundation will continue to invite companies, organisations and government bodies to join as Associate Members and

will strive to maintain a balance between the interest, size and nature of the organisations represented while meeting a wider

obligation to serve society.

Following the conversion of the Foundation to a CIO, the Foundation will complete some further governance improvements,

including seeking an amendment to its charitable objects to reflect its activities better, and re-establishing the Council as an

advisory body.

By Order of the Trustees

The Rt non the Lord Witletts FRS
Chair

Date: 22 March 2023
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
INDEPENDENT EX~R'S REPORT TO THE TRUSTEES

I report to the charity trustees on my examination of the accounts of the Company (company number 1327814 and charity
number 274727) for the year ended 31 December 2022 which are set out on pages 8 to 15.

Responsibilities and basis of report

As the charity's tmstees of the Company (and also its directors for the puqioses of company law) you are responsible for the
preparation of the accounts in accordance with the requirements of the Companies Act 2006 ('the 2006 Act').

Having satisfied myself that the accounts of the Company are not required to be audited under Part 16 of the 2006 Act and are
eligible for independent examination, I report in respect of my examination of your charity's accounts as carried out under
section 145 of the Charities Act 2011 ('the 2011 Act'). In carrying out my examination I have followed the Directions given
by the Charity Commission under section 145(5) (b) of the 2011 Act.

Independent examiner's statement

Since the Company's gross income exceeded 6250000 your examiner must be a member of a body listed in section 145 of the
2011 Act. I confirm that I am qualified to undertake the examination because I am member of the Institute of Chartered
Accountants in England and Wales, which is one of the listed bodies.

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:

l. accounting records were not kept in respect of the Company as required by section 386 of the 2006 Act; or

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

3. the accounts do not comply with the accounting requirements of section 396 of the 2006 Act 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; or

4. the accounts have not been prepared in accordance with the methods and principles of the Statement ofRecommended
Practice for accounting and reporting by charities [applicable to charities preparing their accounts in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)I.

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.

Pe v

Paul Windmill FCA Dated. 5 Q/1 '1

Myers Clark
Chartered Accountants
Egale I, 80 St Albans Road
Watford
Hertfordshire
WD17 IDL
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
STATEMENT OF FINANCIAL ACTIVITIES (incorporating an Income and Expenditure Account)

FOR THE YEAR ENDED 31 DECEMBER 2022

Unrestricted Designated Restricted
is ates Fangs Funds Fangs

Total
spss

Total
2021

Income and endouments from:

Donatimn and legacies

Charitable activities8~
Accreditation f«n and subscriptions~societies acthities and journal

Other income Ann special projects

Invmtmeats

Listed hans tnnnt mcome

Baal'deposit intetest

0ttsa income

5Sgo5

51,0($
175306

4,820

1,000

11,6S1
15
2 7

58255

51,000
1757306

4,820

1,000

11,6S1
153
237

54,505

19,798

1SS,140
16275

D&,167

10,415
225
320

Total 302 4o~ 301,462 303,844

Espenditare on

Raising funds

Chantabte activities

(.S,SSS)

(30w71)

(2S,S3S)

g0~71)
(294)94)

PU1~~3)

Total

Sget gainstgossm) on Investments

4% et incomel(ezpenditare)

Transfer between funds

3 (331409)

6 ~P7P)
2 (57,709)

(331409) (281 s28)

(28,763) 42,670

(57,709) 65257

I(et movement in fends (57,709) (57,709) 65287

R tained funds bmught forrvard

Retained fends carried fonvard

545,886

4SS,176

13240 559,127 493 840

11* 40 01,416 110177

The notes on pages 10 to 15 form Iatrt of the Snancid statements.

There are no~~~ and losses other than thtne stat«l above.

were no discontinued operations m the year.
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
BALANCE SHEET
AS AT 31 DECEMBER 2022

Fixed assets
TanSibts asset ~

Invastmants

Notes vQss

8
vQss

8

2,082
361 157

2021
f

2021
8

2,893
3S9910

Current amets
Debtors
Cash at bank - on depcn it

- csrrant sccosmt
- The Harold Silmsn Fund

Cash iu hand

7 50,782
29,433
66 st 64
13,240

363~9

23,090
85410
62,732
l3340

392,803

Creditam: amounts fnHinS due
withiu ane reAr

Net current assets

160,419

8 ~243)
13S 176

IS4,972

~(18 649)

~166 23

Net amass

Fsamcul tnr
Funds
Esmtrictad

Unarm

tr�icted
~501 416

13/40
48S 176

~559 126

13~a40
545.886

11,12 501 416 559 126

For tha yasr andtn 31 December 2022, the campsmy was entitled to eaamption &om au!it nader section 477
of ths Compsmes stet 2006 retatinS to nnsU campsnim.

The members hsv a not restsired the company to obtain an xrdit of its amounts for the ymr in stars t ion in
aacordsnea with section 476.

Tha directors actmowtedSa their raspamiliitias far comptyfuS with tha ~ts o tha sbct with rmpect
to accocntinS records and the preparation of the acconnts.

These accsnmts hsva been prepared in accordance mth tha provmmu appUcsble to compsmm snbject to
tha uruU companies raStrne.

Qh4gkh
The Est Hon th» Lord Wia etta FRS - Chair

Datuh gg, f7\tat fLC' bf 2023

The notes on pedes 10 to 15 fmm part of tha financial statammtn

Nlr IS Naasoa - Honorary Treasurer
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Accounting policies

(a) Basis of preparation and assessment of going concern

The financial statements have been prepared under the historical cost convention with items recognised at cost or

transaction value unless otherwise stated in the relevant notes to these accounts. The financial statements have been

prepared in accordance with Statement of Recommended Practice: Accounting and Reporting by Charities

preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and the Republic

of Ireland issued on I January 2019, the Financial Reporting Standard applicable in the UK and the Republic of

Ireland (FRS102) and the Companies Act 2006.

On 30e December 2022, the Foundation conveited from a Charitable Company to a Charitable Incorporated

Organisation (CIO).
The charity comprises a public benefit entity as defined by FRS 102.

The trustees consider that there are no material uncertainties about the charity's ability to continue as a going

concern.

Income recognition

Income is recognised once the charity has ertitlement to the income, it is probable that the income will be received

and the amount of income receivable can be measured reliably. Income received in advance is deferred until the

criteria for recognition are met.

Donations and sponsorship income are recognised when the charity has been notified of the amounts and

settlement date. If a donation or sponsorship is given to support a specific event the income is deferred and not

recognised until the event has taken place.

(c) Expenditure recognition and afiocation of costs

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the

charity to that expenditure, it is probable that settlement will be required and the amount of the obligation can

be measured reliably. All expenditure is accounted for on an accruals basis. All expenses including support costs

and governance costs are allocated or appoi. ioned to the applicable expenditure heading.

Direct costs comprise those costs that relate to the delivery of the charities activities or raising funds. These costs

are allocated to the activity to which they redate.

Support costs are those costs incurred in support of these activities. Included in support costs are costs incurred in

the governance of the charity which are primarily associated with the constitutional and statutory requirements.

Support costs are allocated to activities based on an estimate of staff time on each activity as follows:

Charitable activities - 85% Raising funds - 15%

(d) Depreciation of tangible assets

Items costing more than f500 are capitalised and valued at historic cost. Depreciation is pmvided on tangible assets

at rates calculated to write off the cost, less estimated residual value of each asset over its expected useful life. For

furniture, furnishings and office equipment a depreciation figure of 20% to 25% per annum on cost is used.

Page( 10



FOUNDATION FOR SCIENCE AND TECHNOLOGY
NOTES TO THE ACCOUNTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

I Accounting polloies (continued)

(e) Fixed Asset investments
investments are a form of basic financial instrument and are inhaey recognised at their rransactlon value and subsequently measured at
their fair value as at dre balance sheet dates using the mid. market closing quoted market price.

The statement of Dnanchl activity hckrdru the net gains and losses arising on revaluation and dlsposals throughour the year.

(f) Fund structure
Unresuicted iunds me avaeabfe for use at the discretion of the trustees In furrherance of the general ob[ectlves of the charitq.

Designated funds are funds which are set aside out of unrestricted funds by the trustees for specific purposes.

Restricted funds are funds wldch are to be used In accordance wirh speclflo r~ imposed by donors. The aim and use of each
restricted fund Is set out in note S to the flnancfd statements.

2 feet incoming resources

This is stated after charging

Independentexaminer's fee
Depreciation on tangible fired assets

2D21
2

4250 4,000
eff eee

3a Total resources expended - current year

Direct costs
Event expenditure

Journals and publicabons
Other income from specfal pro[acts

Support oosts
Rent, rates and services
Salaries and national nsurance
Accoumancy and bookkeeping fees
Printing, compudng, stationery,

postage and telephoae
Insuranoe
Bank charges
Depreciation
Offic move, storage and travel
Independent Examlnem'fee

Raising Charitable
Funds Aotltdties 2D22
2 2 2

(113,322) [113,322)
(26239) (25,239)~600 ~600

~139,16I ~139,16I

(1,440) [6,160) (9,600)
(24,898) (R1,088) (165,986)

(117) (663) (780)

(1,160) (6,670) (7,730)
(1071 (607) (714)
(53) [303) (366)

[122) (889) (eii)
(303) (1,7I8) (2,021)
(638) [3,613) (4,260)

Total

~28 836 ~t63 qfe ~248
~28,838 ~3IR571 ~33I,409

3b Total resources expended - prior year

Direot oosts
Event expendkure
Journals and puMecatlorw
Bad debt write off
Other hoome from special prn(acts

Raising Charitable
Funds Activities 2021
5 2 2

(ea427) (32,427)
[18,460 (91,461)
(1,485) [1,485)

Support costs
Rent, rates and services
Salariesandnationallnsurance
Aocmmtancq and bookkeeping fees
Printing, ~stationery,
postage and taleplrone
Insurance
Sundry expenses
Legalerpenses
Bank oharges
lyepreclation
Office move cosrs and travel
hdependent Examiners' fee

Total

(6,407)
[22,003)

(110)

(30.640) (36,047)
(139,362) (fekeee)

(625) (735)

(1,027) (6,818) (6,845)
(125) (706) (636
(65) (311) [366)
(121) [686) (806)
(37) (211) (248)
(97) (qee) (ee2)

[422) (2,393) (?„815)~600 ~3400 ~4,000~29 894 ~184,636 ~214,630

~29,994 ~251,234 ~281
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
NOTES TO THE ACCOUNTS (CONTINUED)
FOR THE YEAR ENDED 3 1 DECEMBER 2022

4 Emplovee information
'9 P'92 o Pg1

Staff costs:
Wages and salaries

Social secunty costs
Pension costs

11S&S9

7/54
40&44

113,632

7635S

~40 44

g the yearThe average monthly number of employees durin

based on head count seas made up as follosvs:

Chief Esecutive

Oflice statf

165994 161'54

Iqumbsr of employees soho se emoluments fell eItttrin

the fottosstng ranges for the year.

560.001 - 570,000 I I

S~II 9; 5 ) 1619 164S
Key management salaries (induding employer NI

5 Tangible fixed assets

Cost or valuation

At 1 January 2022

Disposals

Additions

Furniture,

Furnishings

and Office

Equipment

4,057

At 31 December 2022 4,057

Depreciation

A.t 1 January' 3PD

Disp os ale

Charge for the year

1,163

S11

At 31 December 2022 1,974

Net book nine
At 31 December2022 SS

At 31 December 2021 69
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
NOTES TO THE ACCOUNTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

6 Pixed asset inrestments

79farket rutue brour&t forward

t)fovemeut on account

t)tet unrealised (tosses))gah)s

Quoted

3S9,910

~23 773)

Un)tuoted

Total
2022

309,910

(2S,753)

Total
2021

4
343407

3,653

42,670

Mmket rutue earned forwurd

Historical cost at 31 f)mm)ber 2022

361,157

~255 54

47.7 7 ~349 ll

m274 ~733 74

Att mrestmmt assets m held within the United Kingdom

The followh)g mrentmnrts represent hoKings in mcess of5% of the portfolio rutue at 31 t)nxnnber 20&&:

trddtG Charmmd

Btack Rock Charitim Gkl Fund

2002

0
206,779
154378

2021
f,

305,S46

S4,064

7 Debtors

~ts
Othe debtors

2002

6
1,102

49,601

20201

6
1,124

21P66

)D74' '%DW

8 Creditors: amounts falling due within one Veer

Othm taxes and scctat sec)nity costs
Other creditors

Accruals and defmred incom

20202 2021
6

13336 97330
4,456 319~40 9 ND

ll 479
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
NOTES TO THE ACCOUNTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

9 Restricted funds

Fund forsvard Income Expenditure
8 f

ease

Harold Sibnxa Fmd 13340

13~v40

13340

13~s40

Prior year

Hxrald Sihaxa Fund

ype'clot pagrcrs:
Science sad Poticysnxtdnd - Jb report for
the British Fsabxssy Sxatix o
Prodoction of x rexsexrch report "UR

science, tachaolody de ionovxticm policy

Broadht
fossrasd

8
13340

15,000

11,667

(15,000)

(11,667I

Iaeome Expenditure
8

odsI
8

13240

Gtmmt
COP26e T(3sere do ve m from hue. ~00 (2,500)

13~v0 MeQ67 (-9467) 13~v0

The Harold Sibmn Fmd vxs estxbhshed ia 1992 to pmvida mpport, pe@ointly to throe from emtsi*

London, in trave)tiad to tha Fonndxtioa's events.

10 ssnnlysis ofnet esse tx been een fends
Vnrestrieted

Funds
f.

Rextricted DesiSnnted Total
Funds Funds

f. 6 8
Current Year
Txagbte assets

Iavestsnusts

Debtors

Cuh st bank md in hmd

Ctuhtors

2,082
361,157
50,7S2
9639I

2,0S2
361,157
50,782

109,63713Jn40~43) ~43
'*'ex"

Psdor year
Tanto'bte aunts
Investments

Debtors
Cash xt beak xa4 ia hxa6

Creditors

o~893
389910
o6,090

14S,642
(18 649)
545 886

13~v40

13 40

2,893
3895t)0
23,090

161,882
~18.649)

559 126
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
NOTES TO THE ACCOUNTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

11 ronsactionssrt t e Trustee Boo and related party transactions
Dmin tha ymi th ioaomng pzvmants vera mzdz to, or on bahztf oi the Tnute Board members in
impact of accommodation and trzvel expumu:

s0'i s 2021
no amount no muount

Expuuas reimbursed to the Tnutea Board 1 f154
Expmditma on behalf oi ths Trrstae Board 1 f415

The charity recrdved zgpagztsd domtiom of foil (2021:nil) md sponsorship of Sail (2021:fniD
&om the Tnntas Board members, or their related pn'ties, in th

Ibad th year, the charity received grmts totalling f36500 (2021:I35000) &om The Royul
Society md bscuvizd event expandihxa totslang f79 613 (2021:f16 OS 5) &om Ths Roynt Society
srheis one of the trustees & Chief Exemtive. At the ymr end there irara no nnomts outstanding
fmm/to The Royal Society.

During the ymr, the charity incurred mpeaditure on zn avmt in th» Royal Aczduny of Enginearin /

Prince PhiTip Hors totsaing f8,791 (2021:I7,494) nhara ona of the trmt ass is Chief Exasntive. At
the year and there vera no smmmts imt st nuling &mn/to the Revel Aczdnny of Engbsaermg / Prince
PhiTip Home.

Dcrin th» year, the charity received mbscription incom oi f52,500 &om DION, irhars one of ths
tsuutam ii z bozrd mnntar. At the year md, there vers no zniounts outstzndhsg &om/to UKRI.

12 Liability of members
Tha company i~ limited by guarantee xnd thereiora hn, no share rzpitzk Exch membads gozrmtas &
limited to fl.

13 Priory ear moremeut ou f'unde

Unrestricted Dexiguztad Restricted Total
Notes Funds Funds Funds 2021

f

Income and endouments &omi
Dona tiom znd temcies
Chzritzble activities

Spomoiship
Accreditation fees and submiptiom
Learned sociatiss zctivitias znd jomml

Invastmeats
Listed investment iocoms
Bank dzposit icterast

0thn income
Other income &om special projects

54+05

19,798
ISS,140

1375

10,415
225
320

29 167

54,505

19,798
188,140

1,275

10,415
225
320

29 167

Total 274 677 29 167 303.844

Txpandisure on

Rzuusg funds

Charitable zctivihm

(29„s)94)

06
(29,994)

~9167) ~51 233

Total 3 ~gsg2 061 ~29.16 ~281.228

Nat gains/(losses) on iurestmeuts

Net income/(expenditure)

6 42.670

65+87

42.670

65,287

Retainul &mds brought fsmrzrd

Retained funds carried forsrard

~480 99

~545 886

~13 40 493 S40

~13 40 559126
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OLOGY
DED 31 DECEMBER 2021

FOUNDATION FOR SCIENCE AND TECHN
TRUSTEES REPORT FOR THE YEAR EN

The Trustees' present the forty-second annual report and unaudited financial statements for the year ended 31st December 2021.

The legal and administrative information set out on page I forms part of this Report. The financial statements comply with the

Charities Act 2011, the Companies Act 2006, the Memorandum and Articles of Association, and Accounting and Reporting by

Charities: Statement ofRecommended Practice applicable to charities preparing their accounts in accordance with the Financial

Reporting Standard applicable in the UK and Republic of Ireland (issued January 2019).

The objects of the charitable company are:

(a) The promotion and development of science an

the United Kingdom; and

(b) The promotion of research in furtherance of the

d technology and to bring about the greater efficiency of the industry of

above object and the publication of the useful results of any such research.

In order to achieve the above objects, the Foundation'

for representatives of both Houses of Parliament, offi

academics and others to debate policy issues with a sc
and videos of speakers, presentation slides and debat

media is used to communicate the content of the discu

s main activity is the organising of discussion events in an impartial forum

cials fiom Whitehall and the Devolved Administrations, business leaders,

ientific, engineering, technological or medical element. Events are filmed

e reports are uploaded to a website (www. foundation. org.uk), and social

ssion events to as wide a range ofpeople as possible. A Journal, published

Foundation publishes guidelines and newsletters to assist learned and professional societies to improve their administrative

efficiency.

three times a year, a weekly blog and a weekly podcast are used to explore the issues in further depth. The Foundation also runs

a Future Leaders Scheme, for a cadre of mid-career professionals from the civil service, industry and academia. Separately, the

REVIEW OF ACTIVITIES

Discussion events were organised on a wide range of themes including hydrogen technologies, the effect of the coronavirus

lockdown on the mental health of young people, European space policy, the Innovation Strategy and COP26. From January to

August 2021, all events were online due to the covid pandemic, after which they have been hybrid events both in-person and

online.

Year 2 of the Foundation Future Leaders Scheme ran from January to December 2021, with a cohort of 34 mid-career

professionals from universities, industry, the civil service and others, involved in a programme of meetings, visits, events, and

an online conference. As with discussion events, this was online only until September 2021 due to the pandemic. A third cohort

of Future Leaders was recniited at the end of 2021 for a programme of activities in 2022.

The Foundation recorded and released 35 episodes of the FST Podcast in 2021, with a range of guests from across government,

industry, academia and beyond. There were 7,749 individual listens to the podcast during 2021.The Foundation also published
'

n and set ofperspectives to the issues being discussed
25 blogs. Together, the podcasts and blogs have added a greater exploratio

in the main events, as well as giving opportunities to discuss other issues.

The Foundation continues to actively use social media to draw people to its content online.

The Foundation's Learned and Professional Society

issues of governance, regulation and best practice, a

's Officer continued to provide guidance to a large number of societies on

nd produced regular newsletters.

The Foundation is grateful to the Society of Operat ions Engineers for leasing office space at 22 Greencoat Place.

FINANCIAL REVIEW

The Foundation raises funds from grant giving bo

and Learned Society Members. The trustees are

support the work of the Foundation.

dies, sponsorship of events and from subscriptions from Associate Members

most grateful to the many companies, organisations and departments who

Donations and sponsorship totalling 874,303 (2022

Academy of Medical Sciences, the Peter Jost Ch

f190,110). Income from Learned Society activities

0: 678,150) were made to the Foundation from The Royal Society, The

aritable Foundation and others. Subscriptions totalled 8188,140 (2020:

and the Journal was 81,275 (2020: 81,847).

' Throughout this document the term Tnistees refe

Science and Technology.
Page 2

rs to the Trustees and Directors who govern the work of the Foundation for



FOUNDATION FOR SCIENCE AND TECHNOLOGY
TRUSTEES REPORT FOR THE YEAR ENDED 31 DECEMBER 2021

FINANCIAL REVIEW (continued)

The net income and expenditure of the Foundation at the year-end was a surplus of f65,287 (2020: deficit of f46,214) after an
unrealised gain on the equity investments of 842,670 (2020 loss: F36,486). The total reserves of the Foundation at the end of
ihe financial year increased from f493,839 to f559, 126. Of these, 6545,886 (2020: $480,599) were unrestricted and free
reserves (unrestricted reserves not tied up in fixed assets) amounted to 6542,993 (2020: 6478,269).

The ten-year time series of the suqilus/(deficit) for each year is shown in the table below.

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Surplus/(deficit) 13,351 (9,380) (8,681) (1,091) (26,927) (45,199) (36,691) 2,680 (9,728) 22,616
before equity gain
orloss

Surplus/(deficit) 28,795 24,305 (8,819) (1,680) (12,653) (30,104) (67,464) 35,988 (46,214) fi5,287

CORPORATE STATUS

The Foundation was incorporated on 31st August 1977 as a private Company Limited by Guarantee (Registered in England
Number 01327814). Authorisation to dispense with the word "Limited" was granted on 1st February 1978. The Foundation
for Science and Technology is a Registered Charity (Registered Charity Number 274727).

STATEMENT OF TRUSTEES'S RESPONSIBILITIES
The Trustees (who are also directors of The Foundation for Science and Technology for the purposes of company law) are
responsible for preparing the Annual Report and the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Trustees to prepare financial statements for each financial year which give a true and fair view of
the state of the affairs of the charitable company and of the incoming resources and application of resources, including the
income and expenditure, of the charitable company for that period. In preparing these financial statements, the Trustees are
required to:

select suitable accounting policies and then apply them consistently;
observe the methods and principles in the Charities Statement of Recommended Practice (SORP);
make judgements and estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed
and explained in the financial statements;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charitable
company will continue in business.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at any time the
financial position of the charitable company and enable them to ensure that the financial statements comply with the Companies
Act 2006. They are also responsible for safeguarding the assets of the charitable company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the corporate and financial information included on the
charity's website. Legislation in the United Kingdom governing the preparation and dissemination of financial statements may
differ from legislation in other jurisdictions.

GOVERNANCE

A Tnistee Board with eight members was set up in 2016. The Board replaced the Council which became an advisory body.

The Trustee Board meets three or more times a year to oversee the work of the charity and delegate day-to-day management of
the Foundation to the Chief Executive, Gavin Costigan. During the year, when members were appointed as a Trustee as part
of their induction they were informed of the activities of the Foundation and the working procedure of the Trustees as well as
provided with relevant strategy papers and financial statements.
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key policy issues while maintaining an impartial platform, by running the Foundation Future Leaders Programme, by
ministrators of learned and professional societies who through theirpubhslung podcasts and blogs, and by assisting the ad

activities also deliver public benefit. The meeting s

widely distributed and freely available to the public

The website provides valuable educational material

ummaries and journal reports for the debates hosted by the Foundation are

on the website (ivww. foundation. ora. uk), as are all podcasts and blogs.
for universities and schools.

PUBLIC BENEFIT
The Foundation has considered the guidance publishhed on public benefit duties by the Charities Commission and considers

that it has delivered public benefit through the aims of the Foundation which are delivered through organising debates about

RESERVES POLICY

The Trustees reviewed the financial position of the Foundation during the year and judged that the level of reserves is sufficient

to underpin the Members' guarantee and to enable the Foundation to commit to the forward programme with confidence, usually

before sponsorship or other sources have been arranged or assured and to organise topical events at short notice. Also, adequate

financial resources ensure that the Foundation remains independent of, and not reliant on, the financial support of any one

organisation or interest. Independence and neutrality are crucial to the fulfilment of the Foundation's charitable objectives.

The May 2018 Trustee Board meeting considered the Reserves Policy in conjunction with the Investment Policy and, in so

doing, confirmed the four main purposes of holding financial reserves. These are:

(a) To ensure the Fo«ndaticn can cover administrative and operating costs. The Foundation depends on earning a surplus on

sponsorship and on investment income to cover any deficit. Both these sources are unpredictable and can be highly variable,

moreover total dependence on sponsorship could on occasion weaken the Foundation's independent position

(b) To assure the Foundation's position ofindeper d
Foundation to be able to organise events which deal

sponsorship is intentionally eschewed or which are u

that the Foundation is not beholden to any pressure g
Sufficient financial resources are required for the Trt

circe, and fr eedom and responsi veness ofaction. It is important for the

with controversial issues, which fail to attract sponsorship or for which

nexpectedly significant and merit rapid attention. It is equally important

roup or other body by reason of its dependence on their financial support.

istees to maintain such independence.

(c) To provtde financial headroom for the Founda
Foundation operates with minimal staff. The curren

significant developments would call for the commitm

take a year or two to become self-financing and thh

failure without prejudice to the above purposes. The
of reserves should recognise that future members m

such possibilities.

tion to develop its activities for firtme as well as current members. The

t programme absorbs practically all of the Chief Executive's time and any

ent of resources to cover extra staff and facilities. Such initiatives might

e Foundation could not undertake them unless it could absorb the risk of
Foundation serves its members and the wider community; the management

ay wish to pursue new initiatives or priorities and should not unduly restrict

(d) To provide reassurance for sirppliers. Adequate r
event facilities and maintain confidence in its credit

eserves enable the Foundation to commit itself to activities such as booking

worthiness.

At the May 2018 Trustee Board meeting it was agreed that the Foundation should aim to keep a reserve of some f500,000.

INVESTMENT POWERS AND POLICY

Under the Memorandum and Articles of Association the Foundation has the power to make any investment that the Trustees

see fit and operates to an agreed Investment Policy,

As part of the investment policy, the Trustees have a series of guidelines, which were reviewed and revised at the July 2020

Trustee Board meeting.

These are as follows:

1. The investment portfolio should be suitably diversified to mitigate risk, commensurate with the charitable status of the

Foundation.

7 ank or buildin societ should not exceed the limit of the savingsThe maximum invested rn any one commercial b 8 y
guarantee of the Financial Services Compensation Scheme (FSCS) except for short periods to meet operational

requirements.

3. Working capital in immediate access accounts including cash held by the payroll provider should not normally exceed

f180,000.
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
TRUSTEES REPORT FOR THE YEAR ENDED 31 DECEMBER 2021

INVESTMENT POWERS AND POLICY (continued)

4. Remaining funds, which are expected to be held for five years or more, are invested in a diversified portfolio of
investment funds in line with an agreed risk leveL The balance between UK/World, sectors and specific funds should be
reviewed regularly by the Trustee Board.

TRUSTEE BOARD MEMBERS
The following served on the Ttntstee Board during the year ended 31 December 2021:
The Rt Hon the Lord Wigetts FRS Chair
Sir Donald Brydon CBE Tnistee
The Rt Hon Professor The Lord Kakkar PC FMedSci (since 24/03/2021) Trustee
Dr Sarah Main Trustee
Dr Julie Maxton CBE Trustee
Patrick McHugh (resigned 02/03/2022) Honorary Secretary
Chi Onwurah MP (resigned 02/03/2022) Trustee
John Neilson Honorary Treasurer
Dr Hayaatun Sillem Trustee
Isobel Stephen (since 24/03/2021) Trustee

In accordance with Article 35 of the Constitution, the Honorary Officers retire each year.

CHIEF EXECUTIVE
The Chief Executive is Gavin Costigan.

FUTURE DEVELOPMENTS
The Foundation trustees will contimie to pursue the strategy of providing an impartial platform for discussion by Members of
both Houses of Parliament, officials from Whitehall and Devolved Administrations, industrialists, academics and others about
policy issues of importance and relevance to society involving science, engineering, technology and medicine. Issues raised
during the discussions will be published by the Foundation in a repotx of the meeting, in FST Journal and on the Foundation
website —www. foundation. org. uk. Social media will be used to draw people to this material. Further exploration of the issues
with a wider group of people will take place via the podcast, which will continue throughout the year. The podcasts, and the
blogsite, will also allow exploration of issues beyond the main evening event programme. Secondly, the Foundation will
continue the Foundation Future Leaders Programme, developing knowledge, skills and connections for mid-career researchers
from the civil service, industry and academia. Thirdly, the Foundation will provide guidance and support to Learned and
Professional Society members to improve the efficiency of their administration and reduce their risk exposures. The Foundation
will continue to invite companies, organisations and government bodies to join as Associate Members and will strive to maintain
a balance between the interest, size and nature of the organisations represented while meeting a wider obligation to serve society.

Q 4 v4kCb
The Rt Hon the Lord Willetts FRS
Chair

Date: 23 March 2022
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INDEPENDENT EXAMINER'S REPORTT
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TO THE TRUSTEES

I report to the charity trustees on my examination o

number 274727) for the year ended 31 December 20
f the accounts of the Company (company number 1327814 and charity

21 which are set out on pages 7 to 14.

Responsibilities and basis of report

As the charity's trustees of the Company (and also it

preparation of the accounts in accordance with the re
s directors for the purposes of company law) you are responsible for the

quirements of the Companies Act 2006 ('the 2006 Act').

Having satisfied myself that the accounts of the Com

eligible for independent examination, I report in re

section 145 of the Charities Act 2011 ('the 2011 Ac

by the Charity Commission under section 145(5) (b)

pany are not required to be audited under Part 16 of the 2006 Act and are

spect of my examination of your charity's accounts as carried out under

t'). In carrying out my examination I have followed the Directions given

of the 2011 Act.

Independent examiner's statement

Since the Company's gross income exceeded f250,0
2011 Act. I confirm that I am qualified to underta

Accountants in England and Wales, which is one off

00 your examiner must be a member of a body listed in section 145 of the

ke the examination because I am member of the Institute of Chartered

the listed bodies.

o matters have come to my attention in connection with the examinationI have completed my examination. I confirm that n

giving me cause to believe:

t of the Company as required by section 386 of the 2006 Act; or1. accounting records were not kept in respec

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

3. the accounts do not comply with the accounting requirements of section 396 of the 2006 Act 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; or

4. the accounts have not been prepared in accordance with the methods and principles of the Statement ofRecommended

Practice for accounting and reporting by charities [applicable to charities preparing their accounts in accordance with

the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)].

I have no concerns and have come across no other

drawn in this report in order to enable a proper und

matters in connection with the examination to which attention should be

erstanding of the accounts to be reached.

P~ v
Paul Windmill FCA Dated: 4 April 2022

Myers Clark
Chartered Accountants

Egale I, 80 St Albans Road
Watford
Hertfordshire

WD17 IDL
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
STATEMENT OF FINANCIAL ACTIVITIES (Incorporating an Income and Expenditure Account)
FOR THE YEAR ENDED 31 DECEMBER 2021

Irnrestrieted Beetgaated Restrtrted
rVoter, Funds Funds Funda

8

Total Tata I

8981 8989
f,

Iaeeme and eadeements from:
Drmatiars md tefaries
Cheribrbts setirdbes

8ptmssrshipA~ fess and subsrriprjens~sortsttes mtivities and jonrnst
Okernrrorm fmm sprrial pmjmts

Insestrsents

nrosstmsut interne

Bank dstrrsnt nrrerest

Other meme

II9,798

188,149
II,I)5

19415
~1'I

3eQ

N, I97

19,798
188,149

99,tr57

&sgrfr 393r844

Wrrgn) g).t99)
C93er) &mlle)3) ('57~

Ffet meremeat tn fmrds
y8~~14)

Retnnerl frmd S hrenfhr fortsard

Retained frmds mrried ferunrd

13~~ 493,849 549.QO4

llUA8 559339 493.849

Ths neter en pefss 9 to I4 foun pnt of ke Quserird stat errsmts.
Thrfe sfe rre rere8ulssd ferns nrd testes onrer thsn kelm ststert abuse.
There ware no rtirrrmtinned epsmdens in ths year.
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FOUNDATION FOR SCIENCE AND TECHNOLOGY

BALANCE SHEET
AS AT 31 DECEMBER 2021

Fixed assets
Taneb1s assets

Jclvsstrnrets

Cerrant assets
ibsbters
Cash at bard- - nn dsgesit

- narrarrt aoelsrlt
-Th Hareblfbdrren Fred

Cash in haef

Notes IÃ~3I
f

&,636
83 rrffr

@732
13/49

Ass I

147375
73„rt82

63,771

2330
~343 87

343 rrI.

24. 3r21

~4rt3 838

22,12 ~33lt 328

Fer the 3~esrse4 31 t2seenbe 2II21, the nnnonrsF eas entitled te xaapticm earn assft srshr saainn 4~e

oftte~ %et sNI414 rrfatera tesrre5~
The rnsrnbne har net tetriret ths~te obtain an

sectiea 4, $.

te~ssbject te

Tha Rt Hen the Ierd&ittntts FIIS- Chair

Dsteb 23 b.iamb 29"'

Ths netm en paye 9 te 14 ferro Irsrt ef ths Baaneid statenants.

hfr I 8 Nefson - Honorary Traannar
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2021

I Accounting policies

(a) Basis of preparation and assessment of going concern
The financial statements have been prepared under the historical cost convention with items recognised at cost or
transaction value unless otherwise stated in the relevant notes to these accounts. The financial statements have been
prepmed in accordance with Statement of Reconuuended Practice; Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and the Republic
of Ireland issued on I January 2019, the Financial Reporting Standard applicable in the VK and the Republic of
Ireland (FRS102) and the Companies Act 2006.

The charity comprises a public benefit entity as defined by FRS 102.

The trustees consider that there are no material uncertainties about the charity's ability to continue as a going
concern.

(b) Income recognition

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 received in advance is defeued until the
criteria for recognition are met.

Donations and sponsorship income are recognised when the charity has been notified of the amounts and
settlement date. If a donation or sponsorship is given to suppers a specific event the income is deferred and not
recognised until the event has taken place.

(c) Expenditure recognition and allocation of costs
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the
charity to that expenditure, it is probable that settlement will be required and the amount of the obligation can
be measured reliably. All expenditure is accounted for on an accruals basis. Al! expenses including support costs
and governance costs are allocated or apportioned to the applicable expenditure heading.

Direct costs comprise those costs that relate to the delivery of the charities activities or raising funds. These costs
are allocated to the activity to which they relate.

Support costs are those costs incurred in support of these activities. Included in support costs are costs incuned in
the governance of the charity which are primarily associated with the constitutional and statutory requirements.

Suppoit cosis are allocated to activities based on an estimate of staff time on each activity as follows:

Charitable activities - 855o Raising funds - 15'lo

(d) Depreciation of tangible assets
Items costing more than f500 are capitalised and valued at historic cost, Depreciation is provided on tangible assets
at rates calculated to write off the cost, less estimated residual value of each asset over its expected useful life. For
furniture, furnishings and office equipment a depreciation figure of 20'lo to 25N per annum on cost is used.
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NOTES TO THE ACCOUNTS (CONTINU

FOR THE YEAR ENDED 31 DECEMBER

Accounting policies (continued)

(e) Fixed Asset Investments
Investments are a form of basic financial instrument and ar

their fair value as at the balance sheet dates using the mid. m

e initially recognised at their transaction value and subsequently measured at

arket closing quoted market price.

The statement of financial activity includes the net gains and losses arising on revaluation and disposals throughout the year.

Fund structure
Unrestricted funds are available for use at the discretion of th e trustees in furtherance of the general objectives of the charitt.

ricted funds bg the trustees for specific purposes.Designated funds are funds which are set aside out of unrest

Restricted funds are funds which are to be used in accorda

restricted fund is set out in note 9 to the financial statements
nce with specific restrictions imposed by donors. The aim and use af each

ydet incoming resources 2021
5

2020

This is stated after charging:

Independent examiner's fee
Depreciation on tangible fixed assets

4,000 3,900
582 533

3a Total resources expended- current year
Raising Chantable

Funds Activities
5 5

2021
5

Direct costs
Event expenditure

Jaurnals and publications

Bad debt write off
Other income from special projects

(32,427) (32,427)

(18,461) (18,461)

[1,485) [1,485)
~I4,225 ~14,225

~66,598 ~66,590

Support costs
Rent, rates and services
Salariesandnationalinsurance
Accountancg and bookkeeping fees
Printing, computing. stationery.

postage and telephone
Insurance
Sundry expenses
Legalexpenses
Bank charges
Depreciation
Office move, storage and travel

Independent Examiners' fee

(5,407)
(22,003)

(110)

(1,027]
(125)
(55)
(121)

(37)
[87)

(422)
(600)

(30,640)
(139,352)

(625)

(5.8B)
(706)
(311]

(685)
(211]

(495)
(2,393)
[3,400)

(36,047)
[161.355)

(735)

(6,045)
(831)
[366)
(806)
(248)
(502)

(2,815)

(4,000)

3b

Total

Total resources expended - ptior year

Direct costs
Event expenditure
Journals and publications

Bad debt write off

Support costs
Rent, rates and services
Salaries and national insurance

Accountancy and bookkeeping fees
Printing, computing, st~tionery,

postage and telephone
Insurance

Sundry expenses
Bank charges
Depreciation
Ogice move costs and travel

independent Esaminets'fee

Raising Charitable
Funds Activities 2020
0 y. 5

[28,858) (28,850]
[38,633) [38,633)~2,203 ~2,203

~69,692 ~69,692

(7,391)
(23,561)

(103)

(41,880) (49,271)

(133,513) (157,074)
(584) (687)

[1,023)
(103)
(172)
(46)
(80)
[36)~585

(5,800) (6,823)
(504] [687)
(976) (1,148)

[267) (313]
[453) [533)
(202) (238)~3,315 ~3,900

~33,100 ~I87,574 ~220,674

~29,994 ~184,635 ~214,630

~29,994 ~251,233 ~201.228

Total
~33.100 ~257,260 ~290,366
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FOUNDATION FOR SCIENCE AND TECHNOLOGY
NOTES TO THE ACCOUNTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

4 fsapleyee Information

Staff oosts'.

Wages and salmies

Serial semnity oosts
Pension co sts

2621
6

112612
7328

46 M4

2626

151~81 617611

Number of employees ubose emohments fag uittms
tbe fogowing ranges for ttte year.

&i6,IOI - Ei'65tl6

Xeymanaaement salmies (~empioyur NI 4t~s pensien eonnibutam) 85.442

Itepreetsttea

At I Janumy 2621,

Disposs1s

Cttmge for tbe year

Net book@alee
At 11 December 2921
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6 Eisei asset Insestmeats

hfstket volta tseesht fetnmtt

Mesmnent en axennt
Net tsneshsstt tlessssh$sins

Uaqaotett
8

66347
(66347)

Total
sJGI

6
343387

3 633
4~~6. tt

Ifmtesiml eset et 31~7631

$99111 3$93tttt 343387
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BPS
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$t.It&i

6634.

14376

~~,t73tt 14~m
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4$$

856$

Page 72



FOUNDATION FOR SCIENCE AND TECHNOLOGY
NOTES TO THE ACCOUNTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021
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f
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TRUSTEES REPORT FOR THE YEAR ENDED 31 DECEMBER 2020  
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The Trustees1 present the fortieth annual report and unaudited financial statements for the year ended 31st December, 2020.  

The legal and administrative information set out on page 1 forms part of this Report.  The financial statements comply with the 

Charities Act 2011, the Companies Act 2006, the Memorandum and Articles of Association, and 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 (issued January 2019).  

 

The objects of the charitable company are:  

 

(a)   The promotion and development of science and technology and to bring about the greater efficiency of the industry of 

the United Kingdom; and  

(b)  The promotion of research in furtherance of the above object and the publication of the useful results of any such research.  

 

In order to achieve the above objects, the Foundation’s main activity is the organising of discussion events in an impartial forum 

for representatives of both Houses of Parliament, officials from Whitehall and the Devolved Administrations, business leaders, 

academics and others to debate policy issues with a scientific, engineering, technological or medical element. Events are filmed 

and videos of speakers, presentation slides and debate reports are uploaded to a website (www.foundation.org.uk), and social 

media is used to communicate the content of the discussion events to as wide a range of people as possible. A Journal, published 

three times a year, a weekly blog and a weekly podcast, are used to explore the issues in further depth. The Foundation also 

runs a Future Leaders Scheme, for a cadre of mid-career professionals from the civil service, industry and academia. Separately, 

the Foundation publishes guidelines and newsletters to assist learned and professional societies to improve their administrative 

efficiency. 

 

REVIEW OF ACTIVITIES 

Discussion events were organised on a wide range of themes including facial recognition and biometrics, international research 

collaboration post-Brexit, the effect of the coronavirus on the environment, science and politics, the R&D Road Map and nuclear 

cogeneration. From March 2020 onwards, all events switched from in-person to online due to the coronavirus pandemic. 

 

The Foundation Future Leaders Scheme continued, with meetings and events switched online due to the pandemic. The first 

year concluded with a major online conference drawing more than 600 participants in November 2020. A second cohort was 

recruited at the end of the year, to work together throughout 2021. 

 

The Foundation recorded and released 39 episodes of the FST Podcast in 2020 with a range of guests from across government, 

industry, academia and beyond. There were 4,494 individual listens to the podcast during 2020. The Foundation also published 

47 blogs. Together, the podcasts and blogs have added a greater exploration and set of perspectives to the issues being discussed 

in the main events, as well as giving opportunities to discuss other issues.  

 

The Foundation also completed a refresh of its website during 2020, and combined with increased social media has seen a 

significant increase to people accessing its content online. 

 

Newsletters and Guidance Notes were prepared by Keith Lawrey to provide an awareness service to societies of changes to 

legislation, accounting practice and charity regulation. The full suite of Guidance Notes were revised in 2020 and put online for 

members for the first time.  

 

The Foundation is grateful to the Society of Operations Engineers for leasing offices at 22 Greencoat Place. 

 

FINANCIAL REVIEW 

The Foundation raises funds from grant giving bodies, sponsorship of events and from subscriptions from Associate Members 

and Learned Society Members.  The trustees are most grateful to the many companies, organisations and departments who 

support the work of the Foundation.   

 

Donations and sponsorship totalling £78,150 (2019: £137,717) were made to the Foundation from The Royal Society, the 

Research Councils, Research England, InnovateUK (now UKRI), the Royal Academy of Engineering, the British Academy,  

The Academy of Medical Sciences, the Peter Jost Memorial Trust and others.  Subscriptions totalled £190,110 (2019: 

£199,949).  Income from Learned Society activities and the Journal was £1,847 (2019: £4,226). 

 

 

 
1 Throughout this document the term Trustees refers to the Trustees and Directors who govern the work of the Foundation for 

Science and Technology. 
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FINANCIAL REVIEW (continued) 

The net income and expenditure of the Foundation at the year-end was a deficit of £46,215 (2019: surplus of £35,988) after an 

unrealised loss on the equity investments of £36,486 (2019 gain: £33,308).  The total reserves of the Foundation at the end of 

the financial year decreased from £540,054 to £493,839.  Of these, £480,599 (2019: £526,814) were unrestricted and free 

reserves (unrestricted reserves not tied up in fixed assets) amounted to £478,269 (2019: £525,694).  

 

The ten-year time series of the surplus/(deficit) for each year is shown in the table below. 

 
 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

Surplus/(deficit) 

before equity gain 

or loss 

2,163 13,351 (9,380) (8,681) (1,091) (26,927) (45,199) (36,691) 2,680 (9,728) 

Surplus/(deficit) (6,374) 28,795 24,305 (8,819) (1,680) (12,653) (30,104) (67,464) 35,988 (46,215) 

 

CORPORATE STATUS 

The Foundation was incorporated on 31st August, 1977 as a private Company Limited by Guarantee (Registered in England 

Number 01327814).  Authorisation to dispense with the word “Limited” was granted on 1st February, 1978.  The Foundation 

for Science and Technology is a Registered Charity (Registered Charity Number 274727).  

 

STATEMENT OF TRUSTEES’S RESPONSIBILITIES 

The Trustees (who are also directors of The Foundation for Science and Technology for the purposes of company law) are 

responsible for preparing the Annual Report and the financial statements in accordance with applicable law and United 

Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 

 

Company law requires the Trustees to prepare financial statements for each financial year which give a true and fair view of 

the state of the affairs of the charitable company and of the incoming resources and application of resources, including the 

income and expenditure, of the charitable company for that period.  In preparing these financial statements, the Trustees are 

required to: 

 

• select suitable accounting policies and then apply them consistently; 

• observe the methods and principles in the Charities Statement of Recommended Practice (SORP); 

• make judgements and estimates that are reasonable and prudent; 

• state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed 

and explained in the financial statements; 

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

company will continue in business. 

 

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

financial position of the charitable company and enable them to ensure that the financial statements comply with the Companies 

Act 2006.  They are also responsible for safeguarding the assets of the charitable company and hence for taking reasonable 

steps for the prevention and detection of fraud and other irregularities. 

 

The Trustees are responsible for the maintenance and integrity of the corporate and financial information included on the 

charity’s website.  Legislation in the United Kingdom governing the preparation and dissemination of financial statements may 

differ from legislation in other jurisdictions. 

 

GOVERNANCE 

A Trustee Board with eight members was set up in 2016.  The Board replaced the Council which became an advisory body. 

 

The Trustee Board meets three or more times a year to oversee the work of the charity and delegate day-to-day management of 

the Foundation to the Chief Executive, Gavin Costigan.  During the year, when members were appointed as a Trustee as part 

of their induction they were informed of the activities of the Foundation and the working procedure of the Trustees as well as 

provided with relevant strategy papers and financial statements.  
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PUBLIC BENEFIT 

The Foundation has considered the guidance published on public benefit duties by the Charities Commission and considers 

that it has delivered public benefit through the aims of the Foundation which are delivered through organising debates about 

key policy issues while maintaining an impartial platform, by running the Foundation Future Leaders Programme, by 

publishing podcasts and blogs, and by assisting the administrators of learned and professional societies who through their 

activities also deliver public benefit.  The meeting summaries and journal reports for the debates hosted by the Foundation are 

widely distributed and freely available to the public on the website (www.foundation.org.uk), as are all podcasts and blogs. 

The website provides valuable educational material for universities and schools.   

 

RESERVES POLICY 

The Trustees reviewed the financial position of the Foundation during the year and judged that the level of reserves is sufficient 

to underpin the Members’ guarantee and to enable the Foundation to commit to the forward programme with confidence, usually 

before sponsorship or other sources have been arranged or assured and to organise topical events at short notice.  Also adequate 

financial resources ensure that the Foundation remains independent of, and not reliant on, the financial support of any one 

organisation or interest.  Independence and neutrality are crucial to the fulfilment of the Foundation’s charitable objectives.   

 

The May 2018 Trustee Board meeting considered the Reserves Policy in conjunction with the Investment Policy and, in so 

doing, confirmed the four main purposes of holding financial reserves.  These are: 

 

(a) To ensure the Foundation can cover administrative and operating costs. The Foundation depends on earning a surplus on 

sponsorship and on investment income to cover any deficit.  Both these sources are unpredictable and can be highly variable, 

moreover total dependence on sponsorship could on occasion weaken the Foundation’s independent position. 

 

(b) To assure the Foundation’s position of independence, and freedom and responsiveness of action.  It is important for the 

Foundation to be able to organise events which deal with controversial issues, which fail to attract sponsorship or for which 

sponsorship is intentionally eschewed or which are unexpectedly significant and merit rapid attention.  It is equally important 

that the Foundation is not beholden to any pressure group or other body by reason of its dependence on their financial support.  

Sufficient financial resources are required for the Trustees to maintain such independence.  

 

(c) To provide financial headroom for the Foundation to develop its activities for future as well as current members.  The 

Foundation operates with minimal staff.  The current programme absorbs practically all of the Chief Executive’s time and any 

significant developments would call for the commitment of resources to cover extra staff and facilities.  Such initiatives might 

take a year or two to become self-financing and the Foundation could not undertake them unless it could absorb the risk of 

failure without prejudice to the above purposes.  The Foundation serves its members and the wider community; the management 

of reserves should recognise that future members may wish to pursue new initiatives or priorities and should not unduly restrict 

such possibilities.  

 

(d) To provide reassurance for suppliers.  Adequate reserves enable the Foundation to commit itself to activities such as booking 

event facilities and maintain confidence in its credit worthiness.  
 

At the May 2018 Trustee Board meeting, it was agreed that the Foundation should aim to keep a reserve of some £500,000.  

INVESTMENT POWERS AND POLICY 

Under the Memorandum and Articles of Association, the Foundation has the power to make any investment that the Trustees 

see fit and operates to an agreed Investment Policy.  

 

As part of the investment policy, the Trustees have a series of guidelines, which were reviewed and revised at the July 2020 

Trustee Board meeting.  

 

These are as follows: 

 

1. The investment portfolio should be suitably diversified to mitigate risk, commensurate with the charitable status of the 

Foundation. 

 

2. The maximum invested in any one commercial bank or building society should not exceed the limit of the savings 

guarantee of the Financial Services Compensation Scheme (FSCS) except for short periods to meet operational 

requirements. 

 

3. Working capital in immediate access accounts including cash held by the payroll provider should not normally exceed 

£180,000. 

http://www.foundation.org.uk/
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INVESTMENT POWERS AND POLICY (continued) 

 

4. Remaining funds, which are expected to be held for five years or more, are invested in a diversified portfolio of 

investment funds in line with an agreed risk level. The balance between UK/World, sectors and specific funds should be 

reviewed regularly by the Trustee Board. 

 

TRUSTEE BOARD MEMBERS 

The following served on the Trustee Board during the year ended 31
 

December 2020:  

The Rt Hon the Lord Willetts FRS Chair 

The Baroness O’Neill of Bengarve (until 8 July 2020) Deputy Chair 

Sir Donald Brydon CBE Trustee 

The Lord Haskel (until 8 July 2020) Trustee 

Dr Sarah Main  Trustee 

Dr Julie Maxton CBE  Trustee 

Patrick McHugh  Honorary Secretary 

Chi Onwurah MP Trustee 

John Neilson Honorary Treasurer 

Dr Hayaatun Sillem  Trustee 

 

In accordance with Article 35 of the Constitution, the Honorary Officers retire each year. 

 

CHIEF EXECUTIVE 

The Chief Executive is Gavin Costigan. 

 

FUTURE DEVELOPMENTS 

The Foundation trustees will continue to pursue the strategy of providing an impartial platform for discussion by Members of 

both Houses of Parliament, officials from Whitehall and Devolved Administrations, industrialists, academics and others about 

policy issues of importance and relevance to society involving science, engineering, technology and medicine. Issues raised 

during the discussions will be published by the Foundation in a report of the meeting, in FST Journal and on the Foundation 

website – www.foundation.org.uk. Social media will be used to draw people to this material. Further exploration of the issues 

with a wider group of people will take place via the podcast, which will continue throughout the year. The podcasts, and the 

blogsite, will also allow exploration of issues beyond the main evening event programme. Secondly, the Foundation will 

continue the Foundation Future Leaders Programme, developing knowledge, skills and connections for mid-career researchers 

from the civil service, industry and academia. Thirdly, the Foundation will provide guidance and support to Learned and 

Professional Society members to improve the efficiency of their administration and reduce their risk exposures. The Foundation 

will continue to invite companies, organisations and government bodies to join as Associate Members and will strive to maintain 

a balance between the interest, size and nature of the organisations represented while meeting a wider obligation to serve society. 

 
By Order of the Trustees  

 

 

 

_____________________________________________            Date: 24 April 2021 

The Rt Hon the Lord Willetts FRS  

Chair 
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I report to the charity trustees on my examination of the accounts of the Company (company number 1327814 and charity 

number 274727) for the year ended 31 December 2020 which are set out on pages 7 to 14. 

 

Responsibilities and basis of report  

 

As the charity’s trustees of the Company (and also its directors for the purposes of company law) you are responsible for the 

preparation of the accounts in accordance with the requirements of the Companies Act 2006 (‘the 2006 Act’).  

 

Having satisfied myself that the accounts of the Company are not required to be audited under Part 16 of the 2006 Act and are 

eligible for independent examination, I report in respect of my examination of your charity’s accounts as carried out under 

section 145 of the Charities Act 2011 (‘the 2011 Act’). In carrying out my examination I have followed the Directions given 

by the Charity Commission under section 145(5) (b) of the 2011 Act.  

 

Independent examiner’s statement  

 

Since the Company’s gross income exceeded £250,000 your examiner must be a member of a body listed in section 145 of the 

2011 Act. I confirm that I am qualified to undertake the examination because I am member of the Institute of Chartered 

Accountants in England and Wales, which is one of the listed bodies.  

 

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:  

 

1. accounting records were not kept in respect of the Company as required by section 386 of the 2006 Act; or  

 

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

 

3. the accounts do not comply with the accounting requirements of section 396 of the 2006 Act 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; or  

 

4. the accounts have not been prepared in accordance with the methods and principles of the Statement of Recommended 

Practice for accounting and reporting by charities [applicable to charities preparing their accounts in accordance with 

the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)].  

 

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. 

 

 

 

 

 

Paul Windmill FCA      Dated: 30 April 2021 

 

Myers Clark 

Chartered Accountants 

Egale 1, 80 St Albans Road 

Watford 

Hertfordshire 

WD17 1DL 
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1 Accounting policies                 

                        

(a) Basis of preparation and assessment of going concern    

  The financial statements have been prepared under the historical cost convention with items recognised at cost or 

transaction value unless otherwise stated in the relevant notes to these accounts. The financial statements have been 

prepared in accordance with Statement of Recommended Practice: Accounting and Reporting by Charities 

preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and the Republic 

of Ireland issued on 1 January 2019, the Financial Reporting Standard applicable in the UK and the Republic of 

Ireland (FRS102) and the Companies Act 2006. 

  The charity comprises a public benefit entity as defined by FRS 102.   

  The trustees consider that there are no material uncertainties about the charity's ability to continue as a going 

concern.  

  

(b) Income recognition                 

  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 received in advance is deferred until the 

criteria for recognition are met. 

                        

  Donations and sponsorship income are recognised when the charity has been notified of the amounts and 

settlement date. If a donation or sponsorship is given to support a specific event the income is deferred and not 

recognised until the event has taken place. 

  

                        

(c) Expenditure recognition and allocation of costs               

  Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the 

charity to that expenditure, it is probable that settlement will be required and the amount of the obligation can 

be measured reliably. All expenditure is accounted for on an accruals basis. All expenses including support costs 

and governance costs are allocated or apportioned to the applicable expenditure heading. 

  

                         
Direct costs comprise those costs that relate to the delivery of the charities activities or raising funds. These costs 

are allocated to the activity to which they relate. 

  
           

 
Support costs are those costs incurred in support of these activities.  Included in support costs are costs incurred in 

the governance of the charity which are primarily associated with the constitutional and statutory requirements.             
 

Support costs are allocated to activities based on an estimate of staff time on each activity as follows: 

 
Charitable activities - 85% Raising funds - 15% 

    

   

(d) Depreciation of tangible assets                  
Items costing more than £500 are capitalised and valued at historic cost. Depreciation is provided on tangible assets 

at rates calculated to write off the cost, less estimated residual value of each asset over its expected useful life.  For 

furniture, furnishings and office equipment a depreciation figure of 20% to 25% per annum on cost is used. 
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