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TIJE FAN MUSEUiM TRUST (REGISTERED NUMBER: 02057)80)

Report of the Trustees
for the year ended 3I March 2023

The trustccs who arc also directors of the charity for the purposes of thc Companies Act 2006, present their report with
thc financial statemenm of the charity for the year cndcd 31 March 2023. The trustees have adopted thc provisions of
Accounting and Reporting by Charities: Statement of Reconuncndcd Practice applicable to charities preparing their
accounts in accordwice with the Financial Reporting Standard applicable in the UK snd Republic of Ireland (FRS 102)
(effective I Immary 20I9).

OBJECTIVES AND ACTIVITIES
Objcctivcs and aims
The principal object of the Charity is to advance the education of the public with particular regard to fans, fan making
and their history and development.

Signiflcant activities
Thc Charity has sought dcspitc the limitations imposed by Covid-19 pandemic to continue to pursue its aims, nmnely to
provide a ccnirc of exccllcnce for ihe study, appreciation and enjoyment of thc art and craft of fans and fan making.
These are usually realised mainly by inounting three themed exhibitions each year to complement thc Museum's
pcnnanent display, thus allowing a wide variety of tbe Museum's collections to be acccsscd and enjoyed by thc public
and by students who utilisc thc collection for study and research.

Normally bcsidcs thc exhibitions, the Museum hosts an "In Celebmtion" programme that includes a variety of talks on
subjects that arc related to fans as well as a series of plays. Details of these can bc found on our website
wwiv. thefamnuscum. org. uk Also to increase its accessibility thc Museum participate in both "Open London House" and
the "Lncal Community Day" events, which arc enjoyed by thc public who participate in thcsc days.

Fuithcmiorc thc Museum held a series of talks via video link. These have been succcssflil and rcccived welcome
support mid cnablcd us to reach a welcome ividcr audience. Details of these can be tound on our wcbsite
www. thcfatunuscum. org. uk

During this difficult period thc Trustccs wish to cxprcss their thanks to the staff, volunteers and lricnds for their
continuing and nuich apprcciatcd support.

The market value ofmvcstnicnts, including cash, at year ertd was f3 4nt (2022; f3 5m).

Public bencflt
In setting objectives and planning for activities, thc Trustees have given duc consideration to gcncral guidance
published by tlie Charity Conimission relating to public bmiclih includmg thc guidance 'Public benefit: running a charity
(PB2)'.

FINANCIAI, REVIEW
Principal funding sources
Thc Charity's principal funding sources are:
Donation fiom a trtistee - around f66k pcr annum
Donation from Victor Adds Foundation —f30 pcr annum
Income from investments - around f.1 20k pcr annum.

Investnient policy and objectives
The Tnistecs have considered the most appropriate policy for investing surplus funds is to employ tfic services of SG
Klcinwort Ihsmbros Bank Limited as their Investment Manager with direction to strticture thc investment portfolio so
that the primary objective is to deliver an attractive and growing level of income over time. While capital growth is
secondary, the aim is to groiv capital ahead over inflation over the long term. The strategy ainis to generate a real rctum
ahead of inflation, while accepting a relatively moderate lovel of risk similar to the long- run historical risks of investing
in a blended portfolio of 50% bonds and 50% equities.
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TIIE FAN MUSEUM TRUST (REGISTERED NUMBER: 02057180)

Report of the Truitccs
for the year ended 31 iMarch 2023

I INANCIAL REVI EVV
Reserves policy
The Trustees believe that ii is important that when seuing the annual Museum budgets thai its income ivill exceed iisexpenditure so that it can accumulate reserves to facilitate its growth and provide it with financiul stability. This year thcTrustees note that thc Museum achieved a net suiplus bcforc net gain/(loss) on investincnts of (f312k) (2022: Surplusf139k) as setout in thc Statement of Financial Activities.

The balance sheet rcniained strong with total Net Assets of 66. lm (2022: 66.4m). It should bc noted that most of thebalance sheet is rcprcscnted by unrcsxricted funds.

Thc total rcscrvcs at the year end werc f6. 1m (202'2.' 66.4tn). The split of these being unrcstrictcd f5.5m (2022:65.7m)and permanent endowment of f665k (2022: 6665k). The pennancnt endowment funds represent Museum collectionsand are recognised as heritage asset on Balance Sheet. These funds arc, therefore„excluded from the rcscrvcs policy.

Thc Trustees review annually thc policy regarding unrestricted liquid funds which amounted to f398k (2022:f465k) atthe end of year. They have decided there is a nccd for the Trustccs to retain sutyicicnt funds to meet any:-accrued and futiirc managmnent costs which cannot be met from existing funds due to an unexpected fall in investmcntlllcoliie.

-exceptional expmiditure, for example, repairs gs reneivals, acquisition of Museum collections or io fund an opportunitythat is too good to be missed as it will allow thc Trustees to dclivcr their mission in a more effective or comprehcnsivcwa)'.

The Trustees have establisbed a policy whereby tbe Clmrity maintains sufiicient unrcstrictcd funds to cover managmnentand adniinistration and support costs after taking into account the continued support from the Victor Adds Fouiulationfor the year ahead.

Going concern
After making appropriate enquiries, the Trustccs have a reasonable expectation that thc Chanty has adequate rcsourccsto continue in optmational existcnco for the forcsecable future. For this reason, they continue to adopt thc going conccmbasis in preparing tbe linancial statements. Fwthcr details regarding thc adoption of the going conccni basis can bcfound in the accounting policics.

Principal risks and uncertainties
Thc Trustees are mindful of thc risks faced by the Cbanty. These are recogtused as bcuig financial, personnel, healthand safety, physical risk and compliance wiih the Trustccs' Siatutory responsibilities. These risks arc reviewed by thcTrustees at tlieir meetings to sce they arc appropriately addressed, and that relevant policics and procodures arcmaintauicd. It is recognised that this is a continual process.

Financial and risk nmnagement objectives and policies
The trustees have assessed thc major risks to which the charity is exposed, in particular those related to thc operationsand finances of the cliarity, and are satisfied that systems and proccdurcs arc in place to rnitigatc exposure to the majorrisks.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The Fan Museum Trust is registcrcd as a churitablc company limited by guarantee and is governed by its Memorandumand Articles of Association dated 18th August, 19B6and is registered with the Charity Commission.

Rccruitmerit and appointment of new trustees
The management of the Charity is the responsibility of the Tnistccs. The Board of Trustees, which must consist of atleast 3 trustees, mccrs 3 times a year. Trustees arc recruited nnd appointed as appropriate to provide a range and varietyof ditfcrent skills for the management of the Museum. Usually, the Trustees happen to be trustees of other unrelatedcharities and they usc their knowledge and expeiiencc to fulfil their role, and undertake training as and whenappropriate.
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THE FAN MUSEUM TRUST (REGISTERED NUMBER: 02057180)

Report of the Trustees
for the year en dcd 31 March 2023

STRUCTURE, GOVERNANCE AND MANAGEMENT
Related parties
None of the Trustees received any remunemtion or other benefit form their work with the Charity. It should be noted
that one of thc Trustees makes a substantial annual donation through Git) Aid to ihc Muscuin.

The Charity receives support from boih the Charitable Funds of Thc Worshipful Company of Fan Makers and Thc
Victor Ad&la Foundation. Mr I H Hughes is a member of The Charities Committee of The Worship('ul Conipany of Fan
Makers and both Mrs H E Alexander and Mrs L Zcitlin arc trustees of The Victor Adds I'oundation.

The Museum has frill accreditation under Arts Council of England Accreditation Schmnc.

The Charity has a 99'/ owned subsidiary, Fans Limited, which was established to opcratc thc commercial functions of
The Museum, such as The Orangery and thc Museum's shop.

The charity has contimicd to maintain indmnnity insurance for trustees.

STATEMENT OF TRUSTEES' RESPONSIBILITIES
The trustees (who are also the directors of The Fan Museum Trust for the purposes of company law) arc responsible for
preparing thc Rcport of the Trtistces and the financial statcmcnts in accordance with applicable law and Umtcd
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the trustees to prepare linancial statcmcnts for each financial year which give a true and fair viewof thc state of sf(airs of' thc charitable company and of the uicoming resources and application of rcsourccs, including
the income mid expenditure, of the charitable company f'o r that period. In preparing those tinancial statcmcnts, thc
trtistecs arc required to

select suitable accounting policies and thai apply them consistently;
obscrvc thc methods and principles in thc Charity SORP;
make judgctncnts and cstmiatcs that arc reasonable and prudent;
prepare ihc financial statmncnts on thc going concern basis unless it is uiappropriaic to presume ilmt thc charitable
company will continue in business.

The trtistees are responsible for keeping proper accounting records which disclose with reasonable accuracy at any tnne
the financial position of the charitable company and to enable them to ensure thai ihe financial statements comply with
thc Companies Act 2006. They are also responsible for sa feguardmg the assets of the charitable company and hence for
taking reasonable steps for the prevention mid detection of fraud and other irregularities.

In so far as the trustccs arc aware:

there is no relevant audit information of which the charitable conipany's auditors are unaware; and
thc trustees have taken all steps that they ought to have taken to make themselves aware of any relevant audit
in fomiation and to estnb lish that the auilitors are aware of that information.

AUDITORS
The auditors, Xcinadin Auditing, will be proposed for rc-appointment at thc forthcoming Annual General Meeting.

Approved by order of the board of trustccs on gLf ) J. .r.'..gDk:. ,o... and signed on its bchalt by:

r '
f/c/gPluyf+L

Mrs I.l E Alcxandc&BE FRSA - Trusiec
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Report of the Independent Auditors to the iHen&bars of
Tbe Fan Museun& Trust (iqegistered number: 02057180)

Opinion
We have audited the financial statmnents of The Fan Museum Trust (the 'charitable company') For the year ended3l March 2023 which comprise the Staten&ent of Financial Activities, the Balance Sheet and notes to the financialstatements, including a summary of significant accounting policies. The financial roper(ing framework that has beenapplied in their preparation is applicable law and United Kingdom Accounting Standards (United Kingdom GenerallyAccepted Accounting Practice).

In our opinion the Iinancial statements:
give a true and fair view of the state of thc charitable company's affairs as at 31 March 2023 and of its incomingresources and application of resources, including i(s income and expenditure, for the year then ended;have been properly prepared in accordance with Uoitcd Kingdom Generally Accepted Accounting Practice; aodhave been prepared in accordance with the requiremcn(s of thc Companies Act 200tx

Basis for opinion
We conducted our audit in accordance with Intcmational Standards on Auditing (UK) (ISAs (UK)) and applicable laiv.Our rcsponsibilitics under those standards are further described in thc Auditors' rcsponsibilitics for thc audit of thetinancial statements scciion of our rcpoib We are indcpcndent of the charitable company in accordance &vi(h the ethicalrequirmnents tlmt are relevant to our audit of the financial statemm&ts in thc VK, including thc FRC's Ethical Standard,and wc have fullilled our other ethical responsibilities in accordance with these rcquiren&cn(s. We believe tlvat the audi(cvidm&ce we Imvr ob(aincd is sulficicnt and appropria(e to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial s(atemcnts, we have concluded that the trustees' use of the gouig concern basis of accountmg inthe preparation of the financial staten&ents is appropriate.

Based on the work &vc have perfom&ed, wc Imve not idm&tilicd any material unccitain(ies relating to cvmits or conditionsthat, individually or collectively, may cast signilicant doubt on the charitable con&pany's abiliiy to continue as a goingconccm for a period ol'at least twelve months from when the financial staten&cnts arc authorised for issue.

Our responsibilities and the responsibilities of ihe trustees with respect (o gou&g concern are described in the relevantsections of this report.

Other infornmtion
Thc (rus(ces arc responsible for the o(hcr information. The o(hcr infonnatiou comprises the information included in thcAnnual Report, other than the financial statements and our Report of the Independent Audi(ors (hereon.

Our opinion on (he financial statements does not cover the other information and, excep( to the extent o(hcrviscexplicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of &he linancial sta(einenis, our responsibility is io read the other in('om&ation and, in doingso, consider whether the o(her information is niaterially inconsistent with the financial statements or our knowlcdgr:obtained in the midit or o(heiw(se appears to bc materially misstated. If wc identify such material inconsistencies orapparm&t material nusstatements, we are required to detcmiine whether this gives rise to a material misstatmnent in thefinancial statements themselves. If, based on the work wc have pcrfoimed, we conclude that there is a materialmisstatcmcnt of this o(hcr information, we are required to rcport that fact. Wc have nothing to rcpo&s in this regard.

Opinions an other matters prescribed by the Companies Act 2006
In our opinion, based on the work undcrtakcn in the course of the audit;

the infom&ation givm& in the Report of thc Trustccs for thc financial year for winch the financial statcmcnts amprepared is consistent with the financial statements; and
the Report of the Trustees has been prepared in accordance with applicable legal rcquircmcnts.
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Report of thc Independent Auditors to the Members of
The I' an hluseum Trust (Registered number: 02057100)

Matters ori whicli we are required to report by exception
In thc light of the knowlcdgc and understanding of the charitable company and its environment obtained in the course ot'
thc audit, wc have not identified material misstatements in the Report of the Tmstccs.

We have nothing to report in respect of the Following matters where the Companies Act 200(& requires us to rcport to
you if, in our opinion:

adequate accouniing records have not been kept or returns adequate for our audit have not been rcccived from
branches not visited by us; or
the financial statements are not in agreement wit&i the accounting records and rctums: or
ccrtaui disclosures of trustees' remuneration specified by la&v are not made; or
wc have not rcceivcd all thc infomiation and explanations we require for our nudit; or
the trustees were not entitled to take advantage of thc small companies exemption from the requircmcnt to prepare a
Strategic Rcport or in prcparu&g the Report of tbc True tccs.

Responsibilities o( trustees
As cxplaincd more fully in thc Statcmcnt of Trustees' Rcsponsibilitics, tbc trustccs (who are also the directors of the
clmritable company for thc purposes of con&pmiy law) are responsible for the preparation of thc financial statements and
for being satisfied that they give a true and fair view, and for such internal control as the trustees dctcnnine is necessary
to elmble tile prcparatioll of final&otal statei»cl&ts tliat me free fret&i material mlsstatcllletlt, wiic'tllcl title to fraud or error.

In prcparin the linancial statements, the trustees are responsible for assessing the charitable conipany's ability to
continue as a going concern, disclosing, as applicable, matters relaied to going conccm and using the going concern
basis of accounting unless the tmstees either intend to liquidate the charitable company or to cease operations, or have
no reahstic altenwtive but to do so.
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Report of the Independent Auditors to the Members of
The Pan Museum Trust(Registered number: 02057180)

Our responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance abnut whether the financial statements as a whole arc free from
material misstatement, whether due to fraud or error, and to issue a Report of the Indcpcndcnt Auditors that includm ouropiiuon. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs fUK) will always detect a nmterial niisstatement when it exists. Misstatcmcnts can arise from fraud or error
and are considered material if, individually or in thc aggregate, they could reasonably bc expected to influcnce theeconomic decisions oi'users taken on thc basis of these finaiicial statements.

The extent to which our procedures are capable of dctccting irrcgularities, including fraud is detailed below:

- Identify and assess the risk of material misstatement of thc iinancial s(atements, wbeiher due to I'raud or error, designand pcrfonn audit procedures responsive io fliose risks, and obtain audit evidence tlmt is suffioicnt and appropriate (oprovide a bmis for our opinion. The risk of not detecting u material misstati:ment resulting froni fraud is higher than !'orone resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrcprcscntations or theoverride of uitemal control

- Obtain an understanding of internal control relevant to the nudit in order to design audit procedures tint arc
appropriate in the circumstances, but not for tbe purposes of expressing an opinion on ihe eiTecuveness of thecompany's internal control.

- Evaluate tbe appropriateness of accounting policics used and thc reasonableness of accounting estimates and the
related disclosures made by the directors.

- Conclude on thc appropriateness of the directors' use of thc going concern basis of accountmg and, based on the auditevidence obtained, whether a mattnial uncertainty exists related to event or conditions that may cast significant doubt onthe company's ability to continue as a going concern. If wc conclude that a material uncmiainty exists, we arc requiredto draw attention in our auditors' report to the related disclosure in thc financial statements or, if such disclosures arcinadequate to modify our opinion. Our conclusions arc based on thc audit cvidcnce obtained up to the date of ourauditors' report. However, future cvcnts or conditions may cause ihe company to cease to continue as a going cnncern.

-Evaluate Ihc overall presentation, structure and content of thc financial statements, including ihe disclosures, and
whether thc financial statmnents represent thc underlying transactions and cvcnts in a manner that achieves fair
presentation.

A funher description of our responsibilities for the audit of the tinancial statements is located on the Financial ReportmgCouncil's ivebsitc at www. frc.org. uk/aud(torsresponsibiiitics. This description forms part of our Repoii of theIndependent Auditors.

l)se of our report
This report is made solely to the charitable company's members, as a body, in accordance ivith Chapter 3 of Part IG ofthe Companies Act 2006. Our audit work has been undmtaken so that we might ernie to the charitable coliipali)'smembers i ers c arc required to state to thcni in an auditors' report and for no other purpose. To tfie fullest
cxten mii law, c do not accept or assume responsibility to anyone other than the charitable company mid thccha ab . i an 's ic crs as a body, for our audit work, for this report, or for thc opinions we have formed.

Donald e enior Statutory Auditor)!'or and on behalf of Xeinadin Auditing
Chartered Accountanis and Statutory Auditors
I)acket House
36 Old Jewry
London
EC2R BDD
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TIIK FAN MUSEUM TRUST

Statement of Financial Activities
for thc year ended 31 March 2023

Notes
INCOME AiVD ENDOVYMENTS FROiM
Donations and legacies 2

Unrestricted
fund

164,995

Endowment
fund

2023
Total
fiinds

164,995

2022
Total
fimds

f

127,830

Charitable activities
Fan Museum 13,063 13,063 3,771

Investmcnt income
Other income

Total

147,984
32,347

358,389

147,984
32,347

358,389

118,971
49,965

300,537

EXPENDITURE ON
Itaising funds G 19,851 19,851 22,049

Charitable activities
Fan Museuin 289,053 289,053 256,794

Total 308,904 308,904 278,843

Nei gainsi(losses) on investments (312,217) (312,217) 138,654

NET INCOME/(EXPENDITURE)
Transfers between funils

(262,732)
17 (455) 455

(262,732) 160,348

Net movement in funds (263, 187) 455 (262,732) 160,348

RECONCILIATION OF FUNDS
Total funds brought forward 5,720,902 664,686 6,385,588 6,225,240

TOTAL FUNDS CARRIED FORWVAICD 5,457,715 G65, 141 6, 122,856 6,385,588

The notes I'orni part of these financial statements
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THE FAN MUSEUM TRUST (REGISTERED NUMBER: 02057180)

Balance Sheet
31 March 2023

Notes

Unrestricted

fund

f

Endownient
fuiid

8

2023
Total
filllds

2022
Total
funds

8FIXED ASSETS
Tangible assets
Heritage assets
investments

12 55,251
13 1,691,465
14 3,336,842

665, 141
55,251

2,356,606
3,336,842

67, 113
2,35G, I 5 1

3,524, G99

CURRENT ASSETS
Debtors
Cash at bank

5,083,558

15 58,870
339,251

398,121

G65, 141 5,748,699

58,870
339,251

398,121

5,947,963

55,040
410,089

465, 129
CREDITORS
Amounts falling duc within onc year 16 (23,964) (23,964) (27,504)

NET CUIUZENT ASSETS 374,157 374, 157 437,625

TOTAL ASSETS LESS CUltRENT
LIABILITIES

5,457,715 6GS, 1 41 6,122,85() 6,385,588

NET ASSETS
5,457,715 665, 141 6, 122,856 6,385,588

FUNDS
Unrestricted funds
Endowment funds

17

5,457,715
665, 141

5,720,902
664,686

TOTAL FUNDS
6, 122,856 6,385,588

Thcsc financial statements have been prepared in accordmicc with the provisions applicable to charitable compmiicssubject to the small companies regime.

Thc linancial statemonts werc approved by the Board of Trustcm and auihoriscd for issue on..+5. ...4.13..rr QCI 2 .2s. , mid were signed on its behalf by:

~,.'I')~
Pl E Ale ader BE FRSA - Trustee

The notes fomi part of these tinmicial statcmcnis
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THE FAN MUSEUM TRUST

iVotes to the Financial Statements
for the year ended 31 March 2023

ACCOUNTING POLICIES

BASIS OF PREPARING THE FINANCIAL STATEMENTS
The financial siatements of the charitable company, which is a public benefit eniity under FRS 102, have been
prepared in accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities: Statement
of' I{ccommcndcd Practice applicable to charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effectiv I January 2019)',
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of
Ireland' and thc Companies Act 2006. The financial statements have been prepared under the historical cost
convention, with the exception of investmcnts which are included at market value, as modified by the
revaluation of cenain assets.

PREPARATION OF CONSOLIDATED FINANCIAL STATEIVIENTS
Thc financial statements contain infomiation about The Fan Museum Trust as an individual company and do not
contain consolidated financial information as thc parent of a group. The clmrity is cxcmpt under Section
399{2A)of the Companies Act 2006 from the requirements to prepare consolidated financial statmncnts.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY
In preparing the financial statcmcnts, trustees arc required to make judgements, estimates and assumptions
ivhich alicct reported income, expenses, assets and liabilities. Usc of available information and application of
judgement arc inhcrcnt in the fomiation of estirnatcs, together witfi past experience and expectations of future
events that are believed to be reasonable under thc circumstances. Actual results in the future could differ from
stlcll asti liiatcs.

Thc cstimatcs and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
src recognised in thc period in ivhich the estimate is revised if thc revision cffccts only that period, or in thc
penod of thc revision and future periods if thc revision el'fccts both current and future periods.

The key source of estimation uncertainty that have a sigmficant effect on the amounts rccogniscd in the financial
statcmcnts arc described below:

Useful life and residual value of fixed assets and heritage assets
Thc useful life and residual value of thc assets are estimated initially when the asset is purchased and form thc
basis of thc depreciation calculations. Thc lives of thc asset classes arc kept under rcvicw and adjusted if
considered necessary.

INCOiM E
All income is rccogniscd once the Charity hss cntitlcmcnt to the income, it is probable that the income will bc
received and thc amount of income receivable can be mcasurcd reliably.

The recognition of income from Icgacics is dependent on establishing entitlcmcnt, the probability of receipt and
thc ability to cstiniate with sufficient accuracy the amount receivable. Evidence of entitlement to a legacy exists
whmi the Charity has sufficient evidence that a gift has been le0 to them (through knoivlcdge of thc cxistencc of
a valid will and thc death of the benefactor) and the executor is satisfied that the property in question u ill not bc
required to satisfy claims in the estate. Receipt of a legacy must be recognised when it is probable that it will bc
received and the fair value of thc amount receivable, which will generally bc thc cxpccted cash amount to bc
distributed to thc Chmity, can be reliably measured.

Grmits are included in the statement of financial activities on a receivable basis. Thc balance ol'income received
lor specilic purposes but not cxpmided during thc period is shown in the rclcvant funds on thc balance sheet.
Where inconic is rcccivcd in advance of entitlement of receipt, its recognition is deferred and included in
creditors as dcferrcif income. Where entitlemcnt occurs before income is received, thc income is accrued.

Giga in kimi donated for distribution are included at valuation and recognised as income when they are
disiributeil to the projects. Gifts donated for resale are included as income when they are sold.

Page 10 continued. ..



TIIK FAN MUSEUM TRUST

Notes to the Financial Statements - continued
for the year ended 31 March 2023

ACCOUNTING POLICIES - continued

INCOME
Where the donated good is a lixed asset, it is measured at fair value, unless it is impractical to measure this
reliably, in which case the cost of the item to thc donor should be used. Thc gain is recognised as income from
donations and a corresponding amount is included in thc appropnate fixed asset class and depreciated over the
useful economic life in accordance with the Charity's accounting policies.

On receipt, donated professional services and facilities are recognised on thc basis of thc value of the gih to the
Charity which is thc amount it would have been willing to pay to obtain services or facilities of equivalent
economic benefit on the open market; a corresponding amount is then rccogniscd in expenditure in the period of
receipt.

Income tax recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at thc
time of the donation.

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

Other income is recognised in the period in which it is receivable and to the extent the goods have bccn provided
or on coniplction of the service.

EXPENDITURE
Expenditure is recognised once there is a legal or constructive obligation to transt'er economic bcnelit to a tlnrd
party, it is probable that a transfer of economic benetits will be required in settlement and the amount of tlic
obligation can be measured reliably. Expmiditure is classified by activity. The costs of each activity are nmde upof the total of direct costs and shared costs, including support casts involved in undertaking each actwity. Direct
costs attributable to a single activity arc allocated directly to that activity. Shared costs which contribute to morc
than one activity and support costs which are not attributable to a single activity are apportioiicd bcnvcen those
activities on a basis consistent wiih the use of resources. Centrtil statf costs arc aliocatcd on thc basis ol' time
spent, and depreciation charges allocated on the portion of the asset's use.

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

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

TANGIBLE FIXED ASSETS
Depreciation is provided at the following mmual rates in order to wrtte off each asset over its estimated useful
life.

Fixtures and fittings 12.5% on cost

Tangible fixed assets are iniually recognised at cost. Afier recognition, under the cost model, tangible fixed
assets are measured at cost less accuniulatcd dcprcciation and any accumulated iinpairmeni losses All costs
incurred to bring a tangible fixed asset into its intendod working condition should bc included in the
measuremcnt of cost.

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if
appropriate, or if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals arc detemiined by comparing the proceeds with the carrying amount and are
recognised in the statement of financial activities.

HERITAGE ASSETS
The Coinpany holds a diverse collection ofheritage assets which arc held in support of its primary objective of
education of the public with particular regard to fans, fan making and history thereof.

Page II contiiiued. ..



THE I'AN MUSEUM TRUST

Notes to the Financial Statements - continued
for the year ended 31 March 2023

ACCOUNTING POLICIES - continued

14EIUTAGE ASSETS
The majority of ihe heritage assets are not valued on the Balance Sheet on the basis that a valuation does not
exist and could not be obtained at a proportionate cost. A small number of heritage assets have been acquired in
the past and, in thc case of these assets, thc cost of purchase is known. Thc aggregate cost of these assets is
shown on the balance sheet.

Where heritage assets have been purchased, they are initially recognised at cost. After recognition, under thc
cost model, heritage assets are measured at cost less any accumulated inqiaimicnt losses. Expenditure which in
the Trustccs' view, is rcquircd to preserve or clearly prevent further deterioration of individual items is
rccogniscd in the Statement of Financial Activities when it is incurred.

Whcrc heritage assets have been donated, the initial valuation at fair value has been trcatcd at decmcd cost.
After recognition, in this situation, the assets are measured st deemed cost less accumulated depreciation and
any accumulated impaimient losses.

Where hentagc assets have been donated, they should mitially bc recogmscd then subscqucntly measured at fair
value. Any rcliablc valuation technique to estimate thc fair value of a heritage asset may be used; however, it
must reflec any particular historic or heritage qualities inherent m the asset being valued, meaning that
deprcciatcd replacement cost may not be an applicable technique in all circumstances.

Building
Thc charitable company holds a 999 year lease from 25 March 1988 of its Museum premises at 10- 12 Crooms
llifl, Greenwich, from The Victor Adds Foundation which had paid f352,820 for the freehold. As thc Icasc was
granted at no cost to thc charitable company, a sum equal to cost to thc freeholder has bccn taken as the initial
value of the lease mid included in the cost figure in the financial statcmcnts. The resulting reserve has been
transferred to thc General Fund.

The Trust is responsible for thc listed property at 10-12 Crooms Ilifl. The Trustees consider that owing to thc
incomparable naiurc ol'property in its current usc and tbe fact that a conventional valuation approach would lack
sufficient reliability that, even if'a valuation could bc obtained, ihc cost would be onerous compared with the
additional bcnctits ilerived by thc Musemn and user of the linancial statmncnts. As a result thc value repoited in
the linancial statements represents cost of long-temi leasehold, cost of improvements and the value of a legacy
by ihe way of a sunendered underlease.

The cust of associated major repairs is reported in the Statement of Financial Activities in the year it is incurred.
Having taken professional advice, the Trustees have reclassified the building as an inaltenable asset,
dcprcciation has not been provided on thc building as this is considcrcd to have an indefinite life.

Museum collections
These include Museum acquisitions. The Trustees do not consider that a reliable cost or valuation infonnaiion
can be obtained ior tbe vast majority of items without the Trust incurring cost which would be dwproponionate
in comparison io the benefits derived by the Museum and user of the accounts. This is because of the diverse
nature of the items held, ihcir high volume and lack of comparable market value~. Thc Museum also recognises
that the Trustees do noi consider it appropriate to charge depreciation.

TAXATION
The charity is exempt from corporation tax on its charitable activities.

FUND ACCOUNTING
Gmieral funds are unrcstrictcd funds which arc available for use at tho discretion of the Trustees m furtherance
of tbc general objectives of ibe Charity and which have not been designated for other purposes.

Endowment funds are property of the Charity, (such as cash or invmtments) which the Trustees may not spend
as if it were income. It is held permanently in order to produce an income for the Clianty. The Trustees cannot
normally spend the Permanent Endowment without authority from the Charity Commission. The terms ol' the
Endowment permit assets within tbc fund to be sol&l and reinvcsted.

Page 12



THE FAiV MUSEUM TRUST

Notes to the Financial Statenients - coatinued
for the year ended 31 March 2023

l. ACCOUNTING POLICIES - continued

FUND ACCOUNTING
Designated funds comprise unrestricted funds that have been set aside by the Trustees for tsatsicular purposes.
The aim and use of each designated fund is sct out in the notes to the financial statements.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors or
which have been raised by tlic Charity for patsicular purposes. The costs of raising and administering such funds
are clrarged against thc specific fund. Thc aim and use of each rmtricted fund is set out in the notes to the
financial statements.

tovustment income, gains and losses arc allocated to the appropriate fund.

I OREIGN CURRENCIES
Assets and liabilities in foreign currencies arc translated into sterling at the rates of exchange ruling at thc
balance sheet date. Transactions in foreign cunencies are translated inta sterling at the rate of exchange iuling
at the date of transaction. Exchange d iffm cnces are taken into account in arriving at thc operating result.

HIRE PURCHASE AND LEASINC COMMITMENTS
Rentals paid under operating leases are charged to die Statement of Financial Activities on a straight line basis
over the period of thc lcasc.

PEiVSION COSTS AND OTIIER POST-RETIREMENT BENEI ITS
The chantable company operates a defined contribution pension schenie. Contributions payable to the
charitable company's pension scheine are charged to the Statement of Financial Activities in the period to wluch
they relate.

INVESTNIENTS
Fixed asset investmenis are stated at market value, where market value represents tbe bid-market price on the
last day of'trading before the year end. Any unrealised or realised gains arising fram investments are taken to the
fund for which the investinents arc held

FliVANCIAL INSTRUMENTS
Financial inslruments are classified and accounted for, according to the substance of the contractual
arrangemeni, as either financial asseus, linancial liabilities or equity instruments.

GOVERNiVIENT GRANTS
Govemmcnt grants relating to tmigiblc lixed assets arc treated as dct'orred income and released to ihe statement
of fuiancial activities aver tbe expected useful lives of the assets conccmcd. Other grants aro credited to thc
statenient of linancial activities as tbe related expentliture is ini;urred.

DONATIONS AND LEGACIES

Dollatiolls

Covenants and Gift aid

7023
I

78,114
86,881

2022

35,448
92,382

164,995 127,830

Page 13 continued. ..



THE FAiV MUSEUM TRUST

3. INVESTMENT INCOME

iVotes to the Financial StatemenH - continued
for thc year ended 31 March 2023

Income From listed investtncnts
Deposit account interest

2023

145,659
2,325

147,984

2022
f

118,891
80

118,971

4. INCOME FROM CHARITABLE ACTIVITIES

Grants

Museum admissions

Activity
Fan Museum
Fan Museum

2023
f

13,063

13,063

2022

1,000
2,771

3,771

Grants rcccivcd, included m the shove, are as follovvs:

Circle of Arts

2023 2022

1,000

OTHER IiVCOME

Sundry rcccipts
Rmttal income
Coronavirus Job Retcnuon Schente
Govcntment grants

2023
f

7, 133
25,214

32,347

2022
f,

6,657
25,800

5,508
12,000

49,965

6. RAISING FUNDS

INVESTMENT hIANAGEMENT COSTS

Portfolio management

2023

19,851

2022

22,049

Page 14 continued. ..



TIIE I AN MUSEUM TRUST

Notes tu the Financial Statenients -continued
for the year ended 31 Marcli 2023

7. SUPPORT COSTS

Pan Museum

Management
f.

275,020

I'inance

221

Governance

costs
f

4,700

Totals
f.

279,941

8. NET INCOME/(EXPENDITURE)

Nct income/(expenditure) is slated ager charging/(crediting):

Auditors' rmnuneration
Dcprcciation - owned assets
Hire ot plant and machinery
Deficit on disposal of fixed assets

2023
f

4,700
15, 130
2,899

665

2022

3,300
17,275
3,569

9. TRUSTEES' REMUNERATION AND BENEFITS

There were no trustccs' remuneration or other benefits for the year ended 31 March 2023 nor for thc year cndcd
31 March 2022.

10, STAFF COSTS

2022
f

97,078
3,479
1,875

2023

93, 192
3,432
2,961

tt/ages and salaries
Social security costs
Other pension costs

TRUSTEES' EXPENSES

Thcrc were no tmstees' expenses paid for the year ended 31 March 2023 nor for the year ended 31 March 2022.

99,585 102,432

Thc average monthly number of mnployccs during the year was as t'ol lowe:

Engaged ui charitable activities
Adniinistration

2023
3
I

2022
3
I

No eniployees received emolmnents in excess of 860,000.

Page 15 continued. ..



THE FAN MUSEUM TRUST

Notes to the Financial Statenients - continued
for thc year ended 31 March 2023

11. COMPAIIATIVES FOR THE STATEMFNT OF FINANCIAL ACTIVITIES
Unrestricted

fund

Endowment
fund

Total
fiinds

li'ICOME AiVD ENDOIVMENTS FROM
Donations and legacies 127,830 127,830

Charitable activities
Pan Museum 3,771 3,771

Invcsuilctlt hlconlc
Other income

118,971
49,965

I I8,971
49,965

300,537 300,537

EXPENDITURE ON
Raising lUll(ls 22,049 22,049

Charitable activities
Fan Museum

Total

256,794

278,843

256,794

278,843

Nct thous oil IflvCStnlClltS 138,654 138,654

NET INCOME
Transfers between funds

160,348
(593) 593

160,348

Nct movcmcnt in funds 159,755 593 160,348

RECONCILIATION OF IiUNDS
Total lands broughi folivard 5,561,147 664,093 6,225,240

TOTAL FUNDS CARRIFD FOR3VARD 5,720,902 664,686 di, 385,588

Page 16 continued. .



THE FAN MUSEUM TRUST

iNotes to the Financial Statements - continued
for the year ended 31 iularch 2023

12. TANGIBLE I IXED ASSETS

COST
At I April 2022
Additions

Disposals

At 31 March 2023

lrixtuies

a!16
flltlngS

f

143,413
3,933

(4,07G)

143,320

DEPRECIATIOiN
At I April 2022
Charge for year
Eliminated on disposal

At 31 March 2023

NET BOOK VALUE
At 31 March 2023

At 31 March 2022

76,300
15,130
(3,361)

88,069

55,251

67, 1!3

13. HEIUTAGE ASSETS

hIARKET V&LLUE
At I April 2022
Additions

At 31 March 2023

NET BOOI& VALUE
At 31 March 2023

At 31 March 2022

Total
f

2,356,151
455

2,35G,606

2,356,606

2,35f&, 151

14. FIXED ASSET INVESTiVIEISTS

MARKET VALUE
At I Apnl 2022
Additions

Disposals

At 31 March 2023

Sluires in

group
undcrtaklllgs

f

100

100

Listed
lnvesllnellts

f

3,524,599
8G4,528

(1,052,385)

3,336,742

Totals

3,524,699
864,528

(1,052,385 )

3,336,847

NET BOOK VALUE
At 31 March 2023

At 31 March 2022

100

100

3,336,742

3,524,599

3,336,842

3,524,699

There were investmcnt assets outside the UK off 1,167250 (2022 - f1,037682).

Page 17 continued. ..



TICE FAiV MUSEUM TRUST

Notes to the Financial Statements - continued
for the year ended 31 March 2023

14. FIXFD ASSET INVESTiMENTS - continued

Invest ments comprise:

Bond holdings
Equitics holdings
Alternatives and related holdings

2023
f.

976,725
1,736,701

C)23,316

2022
f

806,601
2,042,652

C&75,346

3,336,742 3,524,599

15. DEBTORS: AMOUNTS FALLING DUE 5YITHIN ONE YEAR

Amounts owed by group undettakings
Other debtors
VAT

Prepaymcnts and accrued income

2023

21,463
15,594
9,656

12, 157

2022

17,761
16,523

8,410
12,346

58,870 55,040

16. CRFDITORS: AMCJUNTS FALLING DUE VVITIIUV ONE YEAR

Trade crcdttors
Social security and other taxes
Accntals and deferred income

2023

5,716
2,353

15,895

2022

8,484
2,355

16 CrCi5

23,964 27,504

17. MOVEMENT IiV FUNDS

Unrestricted funds
General fund

At 1.4.22
f

5,720,t)02

Nct
movemcnt

in funds
f.

(262,732)

Transfers
between

funds
At

31.3.23
f

(455) 5,457,715

Endotvment funds
Endowment fund 664,686 455 665, 141

TOTAL FUNI&S 6,385,588 (262,732) 6,122,856

Page 18 continued. ..



Tl(E FAiN MUSEUM TRUST

Notes to thc Financial Statements - continued
for the year ended 31 March 2023

17. MOVEMENT IVi I UNDS -continued

Net movement in funds, included in die above arc as follows:

Incoming
resources

Resources
expended

f

Gable slid

losses
f

Movement

in funds

f.Unrestricted funds
General fund

TOTAL 11UiVDS

358,389

358,389

(308,904)

(308,904)

(312,217) (262,732)

(312,217) (262,732)

Comparatives for movement in funds

Unrcstrictcd funds
General fund

At 1.4.21
f.

5,561,147

Net
eleven)cut

in funds

f

160,348

Transfers
I)ct')cecil

funds

f,

(593)

At
31.3.22

5,720,907

Endolvment funds
Endowment fund 664,093 593 664,6S6

TOTAL FUNDS 6,225,240 160,348 li,385,588

Con)parative nct moven)ent in funds, included in thc above arc as follows:

Unrestricted funds
General fund

TOTAL I'UNDS

Incoming
resources

f

300,537

300,537

Resources
expended

f

(278,843 )

(278,843)

Gains and

losses

138,654

138,654

Moveiucnt
ill funds

f.

160,348

160,348

Restricted Funds:
Endolvment comprises museum collections capitaliscd as heritage assets.
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THE IiAVi MUSEUM TRUST

iVutcs to the Finarscial S(atenients - continued
for thc year ended 31 March 2023

18. CONTINGENT LIABILITIES

A grant totalling f90,000 from the Hcritagc Lottery Fund would bccomc repayable any time before 2084 if any
of the tcmis ol' thc grant arc breached. In 2016, an Elizabethan Fan was purchased. The Hentagc Lottery fimd
and Ans Foundation gave grants totalling f25,000 tmvards this purchase on condition that if this fan was to be
sold without thc prior approval of these bodies or thc Fan Museum was to be dcclarcd bankrupt the grants woulil
become repayable.

19. RELATED PARTY DISCLOSURES

During the year the folloiving rotated party transactions took place:

a. Thc Fan Museum Trust charged Fans Ltd, its 99% subsidiary, f6,900 (2022; ffi, BOO) for thc cost of shared
staff and other operating ovcrhcads. As at 31 March 2023 Fans Ltd owed f21,463 (2022: f. l7,761) to thc
charity.

b. During the year, Mrs H E Alcxandcr, one of the trustees, made a gift aid donation of f61,259 (2022:
665,500), this has hccn included in thc income of the Museum under unrestricted funds ac there ivere no specific
conditions attached to this gig other than thc standard conditions applying to Rcgistcrcd Muscums.

Thc Charity received storage charges off6,000 (2022: f6,000) from Mrs H E Alcxandcr for storage of lhns.

c. During thc year, thc Charity received donations of f64,560 (2022: f30,000) from Victor Adds Foundation
snd f 10,307 (2022: f 10,507) fi on& Worshipful Company of Fan Makers Poor Fu nil.

20. MEMI3FRS' LIABII.ITY

Each mmnber of the charitable company undcrtakcs to contribute to the assets of thc company in the event of it
being ivound up ivhile he/sho is a mcniber, or withui onc year ager hc/she ccascs to be a mcmbcr, such amount
as inay bc required, not cxcceding fl for the debts and liabilities contracted before he/she ceases to bc a
mcmbcr.
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TIIK FAN MLISEUM TRUST

Detniled Statement of Financial Activities
for the year ended 3l March 2023

2023 2022
f.

INCOME AND ENDOVVMENTS

Donations and legacies
Donations

Covenants and GiA aid
78, 114
86,881

35,448
92,382

164,995 127,830

lnvcstsnent income
Inconm from listed investrncnts
Deposit account interest

Chnritablc activities
Grants

Museum admissions

145,659
2,325

147,984

13,063

118,891
80

118,971

1,000
2,771

13,063 3,771

Other income
Sulsilrj rcccitus
Rental income
Coronavirus Job Retention Scheme
Govemmcnt grants

Total incoming resources

7, 133
25,214

32,347

358,389

6,657
25,800

5,508
12,000

49,965

300,537

EXPENDITURE

Investment management costs
Ponfolio management

19,851 22,049

Charitable activities
Museunt expenses
Exltlbitloll expenses
Loss on sale of tangible lixed nsscts

7,083
1,364

665

9, 112

7,393
181

7,574

Support costs

Management
YVagcs

Social security
Pensions
Hire of plant and machinery
Rates and water
Canicd forward

93,192
3,432
2,961
2,899
1,530

104,014

97,078
3,479
1,875
3,569

791
106,792

This page docs not ferns part ol' tbe stat utoty linancial statements
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TIIE PAN MUSEUM TRUST

Detailed Statement of I'inancial Activities
for the year ended 31 iMarch 2023

2023 2022

Mnnagcmcnt
Broughtfotward
Insurance

Lightand heat
Tclephonc
Postageand stationety
Advertising
Stllxlllcs
Repairs k, renewals - equipment
lnfomtation technology costs
Repair /k maintenance -building
Cleaning and general cxpcnses
Bookkeeping S.accountancy
Legal /k professional fees
Fixtures and finings

104,014
20,296

6,408
770

4,638
9,790
6,773
4,627
3,825

50,137
17,629
19,040
11,943
15,130

106,792
18,410
6,057
1,240
2,020
5,953
5,359
4,225

5,314
26,212
10,007
19,040
17,572
17,274

275,020 245,475

Fl 11a lt cC

Bank charges
221 445

Covernance costs
Auditors' rcmuncration

4,700 3,300

Total resources cxpendcd

Net inconte before gains and lasses

308,904

49,485

278,843

21,694

Realised recognised gains and insscs
Real isccl gains/(leases) on fixed asset investments

Net (cxpenditurc)/income

(312,217)

(262„732)

138,654

160,348

This page does not form part of the slatutoiy financial slatemcnts
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