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Activities

Objects: THE TRUSTEES SHALL HOLD THE TRUST FUND AND THE INCOME THEREOF UPON TRUST
TO PAY OR APPLY THE WHOLE OR ANY PART THEREOF IN SUCH MANNER AS THE TRUSTEES
SHALL IN THEIR ABSOLUTE DISCRETION FROM TIME TO TIME THINK FIT IN ORDER TO FULFILL THE
OBJECTS OF THE FOUNDATION NAMELY:-(A) THE ADVANCEMENT AND PROMOTION OF
EDUCATION AND INTEREST IN THE VISUAL ARTS WITH SPECIAL REFERENCE TO ENCOURAGING A
KNOWLEDGE OF THE WORKS OF CONTEMPORARY PAINTERS AND IN PARTICULAR THOSE OF THE
LATE PHILIP DE LASZLO(B) TO ENCOURAGE RESEARCH (THE RESULTS OF WHICH WILL BE
PUBLISHED) INTO THE RESTORATION OF WORKS OF ART AND THEIR PRESERVATION AND THE
LOCATION OF SUITABLE VENUES FOR THEM(C) TO ACQUIRE AND TO MAINTAIN A COLLECTION OF
THE WORKS OF ART OF THE LATE PHILIP DE LASZLO AND OF OTHER APPROPRIATE WORKS OF
ART OF THE SAME OR ANY OTHER PERIOD WHETHER BY PURCHASE HIRE OR ACCEPTANCE AS A
GIFT OR ON LOAN AND TO MAINTAIN PREMISES FOR THE PURPOSES OF HOUSING DISPLAY OR
EXHIBITION OF SUCH WORKS OF ART AND IN PARTICULAR TO ENABLE THEM TO BE VIEWED BY
THE GENERAL PUBLIC WHETHER ON FREE ADMISSION OR UPON THE PAYMENT OF A FEE OR
GRATIS AT THE DISCRETION OF THE TRUSTEES AND THAT SUCH HOUSING DISPLAY OR
EXHIBITION SHALL BE OPEN TO PUBLIC ACCESS AT ALL REASONABLE TIMES(D) TO ADVANCE
EDUCATION AND RESEARCH GENERALLY IN THE AREAS OF ARTS SCIENCE ECONOMICS AND
MEDICINE(E) TO ENCOURAGE THE STUDY REPRODUCTION AND CATALOGUING OF WORKS OF
ART AND THE PUBLICATION OF BOOKS AND LITERATURE IN CONNECTION THEREWITH(F) TO
PROMOTE THE FOUNDING OF SCHOLARSHIPS AND PRIZES AND THE MAKING OF GRANTS TO ANY
PERSON BODY OR ORGANISATION WHICH MAY IN THE OPINION OF THE TRUSTEES BE FOR THE
FURTHERANCE OF ANY OF THE OBJECTS DEFINED IN THIS CLAUSE PROVIDED ALWAYS THAT
NOTHING SHALL AUTHORISE OR PERMIT THE PAYMENT OR APPLICATION OF PART OF THE TRUST
FUND FOR ANY PURPOSE OR IN ANY MANNER NOT EXCLUSIVELY CHARITABLE ACCORDING TO
THE LAWS OF ENGLAND

Activities: Advancement and promotion of education and interest in the visual arts; to encourage research
into the retoration of works of art; to advance education and research generally in the areas of arts, science,
economics and medicine; and to encourage the study, reproduction and cataloguing of works of art.

Classification

* How: Makes Grants To Individuals, Makes Grants To Organisations, Sponsors Or Undertakes Research

* What: General Charitable Purposes, Education/training, The Advancement Of Health Or Saving Of Lives,
Arts/culture/heritage/science, Environment/conservation/heritage

* Who: Other Charities Or Voluntary Bodies, The General Public/mankind

Geography

* Throughout England And Wales
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Finances

Period end Income Expenditure Employees
2025-03-31 £1,617,807 £1,487,566 £4,992,415 0
2024-03-31 £1,460,206 £1,121,735 £4,797,186 0
2023-03-31 £1,359,853 £1,074,174 £3,807,242 0
2022-03-31 £1,410,524 £1,050,323 £3,932,884 0
2021-04-05 £1,126,708 £763,340 £3,662,106 0
Trustees
Name Role Appointed
DAMON PATRICK DE LASZLO CBE Chair 1987-03-02
LUCY DEBORAH BIRKBECK
ROBERT DAMON DE LASZLO ACA
WILLIAM PATRICK DE LASZLO
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The de Laszio Foundation

Chairman's Report
for the Year Ended 31st March 2025

As In prior years The de Laszlo Archive Trust was the largest recipient with a grant of £234,000 compared with
£245,000 in 2024. The Archive Trust held a hugely successful exhibition of Philip de Laszlo's work at Gainsborough's
House, Sudbury in the Spring of 2024.

The Foundation made the following allocations:

- Arts £155,600

- Education £397,850
- Medicine £390,905

- Science £150,455

- Economics £25,000

The Foundation awarded total donations of £1,442,460 in the year to 31st March 2025 compared with £1,083,925 In
the previous year,

Arts: The City & Guilds Art School received £39,800 (2024: £34,500) for the Senior carving tutor, carving student
support and tools. Meadow Arts received £20,000 for an art in the rural landscape programme. London Fine Art
Studios £10,000 for scholarships and online learning materials. Theatre 503 in Battersea for aspiring playwrights
£7,500.

Education: £50,000 was allocated to Onwards and Upwards to teach bicycle repair and barbering skills in prison, with
the aim to bring down reoffending rates and boost employment options post release. The other beneficlaries of
Education funding include PhD students at Sheffield University, The National Saturday Club - a weekend study club for
13- to 16-vear-olds, Youth Options who provide opportunities to disadvantaged young people in Hampshire and
Treloar Trust who provide education and care to severely disabled young people.

Medicine: The University of Southampton Cancer Immunology Fund received an increased grant of £50,000 (2024:
£25,000) to provide initial funding for cancer research projects. Action for ME received £35,000 (2024: £22,500} for a
fFellowship research grant to facilitate the discovery of treatment for Myalgic Encephalomyelitis (M.E.) also known as
chronic fatigue syndrome. Other recipients included Horatio’s Garden for art therapy inspinal units, Alzheimer's
Research UK for dementia research, Hampshire Medical Fund for equipment in Hampshire hospitals and The Brain
Tumour Charity for brain tumour research.

Science: As in the prior year, £45,000 was awarded to Portsmouth University Marine Biology Department for research
into pollution in waters around mainland UK. The work is undertaken in conjunction with the GB Row Challenge which
in rowlng around the UK each year gathers eDNA, salinity, temperature, and noise pollution data for analysis at
Portsmouth. The Royal Botanical Gardens at Kew began a 3-year mycorrhizal programme, £34,000 and The Royal
Institution was supported for the Science in Schools lecture programme.

The Foundation holds investment portfolios with WM {formerly known as Waverton Investment Managers).
investments saw modest gains in the year Impacted by volatility in the public markets arising from the new
Administration.

The Trustees intend to maintain annual grant awards at a level of £1.4m-£1.5m in future years. The Trustees consider
that it is appropriate to maintain a surplus of income over charitable expenditure. This strategy will create stable
financial reserves which could be used to continue making grants at the intended level in the event of donation
income or dividend income decreasing In future years and thus contribute to the Foundation being a reliable funding
partner for its grant recipients.

Damon de Laszlo CBE DL

Date*JSeptember 2025
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 31st March 2025

The trustees present their report with the financial statements of the charity for the year ended 31st March 2025. The
trustees have adopted the provisions of Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their accounts In accordance with the Financial Reporting Standard appiicable In the
tJK and Republic of Ireland [FRS 102) (effective 1 January 2019).

OBJECTIVES AND ACTIVITIES
Objects and aims
The objects of the de Laszlo Foundation are:

i } The advancement and promotion of education and interest in the visual arts, with special reference to encouraging
a knowledge of the works of contemporary painters and in particular those of the late Philip de Laszlo.

i) To encourage research {the results of which will be published) into restoration of works of art and their
preservation and the Jocation of suitable venues for them.

iii} To acquire and maintain a collection of the works of art of the artist Philip de Laszlo and other works of art of the
same ot any other period, whether by purchase, hire or acceptance as a gift or on lean and to maintain premises for
purposes af housing, display or exhibition of such works of art and in particular to enable them to be viewed by the
general public, whether on free admission or on the payment of a fee and that such housing, display or exhibition
shall be open to public access at all reasonable times.

) Ta advance education and research generally in the area of arts, science, economtics and medicine.

v} To encourage the study, reproduction and cataloguing of works of art and the publication of books and literature in
that respect.

vi} To promote the founding of scholarships and prizes and the making of grants to any person or body or organisation
which Trustees feel may be for the furtherance of the objects mentioned above.

Activities and measurement

The objectives of the Trust are achieved through the work of the Trustees. Significant, unpaid time is spent reviewing
grant requests, considering how any request would meet the objects of the Foundation, ensuring & reasonable
allocation of donations between the different areas of support and meeting potential beneficiaries. Having agreed to
make a grant, particularly one to be paid in stages over a period, follow up meetings are held with the donee
organisations to measure the success of the work undertaken with the help of the grant and generally ensuring
compliance with the grant conditions. It is typically a condition of any grant that subsequent payments will only be
released when the donee has provided support for the work undertaken.

The volunteer time spent by the Trustees cannot be readily quantified and valued.

Grants are made based on research by the Trustees and the Trust's advisors and requests received by the Trustees,
Grants are formally considered and made on at [east a six-monthly basis at Trustee meetings and Informally on regular
occasions during the year.

Major risks have been reviewed and systems and procedures have been established to manage those risks.

Pubiic benefit
In shaping their objectives for the year and planning their activities and grant making policy, the Trustees have
considered the Charity Commisston guidance on public benefit. The Foundation continues ta support causes that need
help in education, medicine, science and the arts and to promote the founding of scholarships and prizes. The
Foundation provides grants to any person, bady or organisation which the Trustees feel may be for the furtherance of
the objectives.

Page 2



The de Laszlo Foundation

Report of the Trustees
for the Year Ended 31st March 2025

ACHIEVEMENTS AND PERFORMANCE

As a grant making charity the Foundation does not itself undertake charitable activities. It seeks to meet its objectives
by making grants and donations across all aspects of the charity's six objects listed above. The Trustees have a
reasonable estimate of the level of donations it will receive at the beginning of the year and seek to match the
charity’s grant making with the estimated income. The objective to spend what is received by way of donations has
been achieved in recent years, any surplus to the charity's funds being derived from investment income in the year,
the armount of which cannot be determined with certainty at the start of each year,

The principal donations made and the key achievements of the Foundation are covered in the Chairman's report on
page L.

FINANCIAL REVIEW

Income

The Foundation receives its donations from other charitable trusts with very similar objects. The amounts receivable
are typlcally known at least one year in advance enabling the Trustees to manage the Foundation's reserves as noted
below.

Investment powers
The Trust deed gives the Trustees the power to invest in such funds, shares and securities or other investments as they
in their absolute discretion think fit, provided that they have acted on professional advice in making such investments.

The Trustees have no powers to borrow, mortgage or charge any part of the Trust fund.

Investment policy and objectives

The investment policy has been to seek long term capital appreciation to build up the Trust's resources. The liquid
asset portfolio is spread across two investment fund managers. Both managers principally invest into a diversified
portfolio of equities and funds across a broadly based global approach, reducing the risks inherent in a concentrated
all-equity strategy. The perfarmance of the portfolio in the year is addressed in the Chairman's staterment.

The Foundation has also received shares in unquoted companies as gifts over the years, These illiquid Investments
have consistently contributed to the Foundation's investment income in recent years, but the Foundation has no
influence over the amount or timing of any distributions. As such no allowance is made for investment income when
planning the charitahle expenditure in any given year.

Reserves policy

The Foundation's policy was to build up its reserves for twenty one years to January 2008 whilst it had the power to
accumulate income and to generate sufficient grant and investment income to cover expenditure, From this date
onwards the expenditure of the Foundation should exceed that of the income in accordance with the Trust deeds and
for the last six years charitable expenditure has exceeded income from donations and legacies.

The Foundation has earmarked future non-binding commitments to a number of charities on the basis that they meet
performance milestones for future years, As a result, a sufficient level of reserves are retained to ensure these
payments can be made,

The charity has limited operating expenses and no employees so the level of commitments can be managed to ensure
this. No allowance is rade for income from investments to meet charitable commitment as the foundation has no
control over the level of investment income. As such, income from these investments have added to reserves in recent
years.

As discussed In the Chairman's Statement, the investments generated positive returns in the financial year, resulting in
the Foundation's reserves increasing to £4.9m at 31 March 2025 compared with £4.8m at 31 March 2024.

FUTURE PLANS

The Trust expects to maintain annual grant awards at a level of £1.4m to £1.5m in the next year and beyond, and will
seek to increase the number of larger donations.
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 31st March 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document

The charity is controlled by its governing document, the Declaration of Trust dated 21st fanuary 1987, as amanded on
15t October 2003 and constitutes an unincorporated charity,

Recruitment and appointment of new Trustees
The number of Trustees shall not be less than three, nor more than six.

Damon de Laszlo, as founder, has the power to appoint and remove Trustees during his life. After death these powers
vest in such person as he nominates by deed or will.

The trustees Include experienced Investment professionals working in different business and professional
environments and regularly recelve training, particularly on financial and governance matters, that enable them to
stay up to date with relevant legislation and procedures impacting the charity.

General Volunteers
The de Laszlo Foundation has a number of volunteers supparting the trustees, by way of scientific or other specialist
advice to assist with the understanding of possible grants and donations or providing administrative services.

Brief Terms of the Trust
The Trust Fund is held to apply the whole or any part as the Trustees, in their absolute discretion, think fit in order to
fulfil the objects of the Foundation,

Decision making

The trustees wark together to determine the budgeted charitable expenditure each year and the allocation between
the different categories of expenditure as presented in the financial statements. Within each category trustees will
make individual recommendations on grants. The trustees meet regularly to review the investment portfolio and
collectively agree on all major changes.

Risk management

The Foundation [s reliant on a small number of donors and on investment income for its income each year. There is 3
risk that these donations may not continue or investment performance does not allow for dividends to be paid to the
Foundation. The Trustees ensure there are sufficient reserves of cash and liquid assets to meet existing labilities and
commitments, primarily for the support of The de Laszlo Archive Trust,

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Charity number
327383

Principal address
5 Albany Courtyard
Ficcadilly

London

W1) OHF

Trustees

Damon de Laszlo CBE DL
Lucy Birkbeck

Robert de Laszlo
William de Laszle
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 31st March 2025

REFERENCE AND ADMINISTRATIVE DETAILS
Auditors

Sheen Stickland

Chartered Accountants

Statutory Auditors

2 Oriel Court

Omega Park

Alton

Hampshire

GU34 2YT

Investment Managers
James Hambro & Partners
45 Pali Mall

London SW1Y 5JG

Waverton Investment Management
16 Babmaes Street

Londen

SW1Y 6AH

Advisers

Meriel Kitson

Stephen Oppenhelmer
Grania Phillips
Stephanie Williams
Octavia Williams

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)
including Financlal Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of
treland”.

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports)
Regulations 2008 and the provisions of the trust deed requires the trustees to prepare financial statements for each
financial year which give a true and fair view of the state of affairs of the charity and of the incoming resources and
application of resources, including the income and expenditure, of the charity for that peried. In preparing those
financial statements, the trustees are required to

- select suitable accounting policies and then apply them consistently;

- abserve the methods and principles in the Charity SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departures disclosed
and explained in the financial statements;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity
will continue in business.

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy af any
time the financial position of the charity and to enable them to ensure that the financial statements comply with the
Charities Act 2011, the Charity {Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They are
also responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities,
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 31st March 2025

~ e '*:" ' F r“
Approved by order of the board of trustees on A JEATEMDER 50 signed on its behalf by:

..................................................................

Damon de Laszlo CBE DL - Trustee
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Opinlon

We have audited the financial statements of The de Laszlo Foundation (the ‘charity') for the year ended
31st March 2025 which comprise the Statement of Financial Activities, the Statement of Financial Position, the
Statement of Cash Flows and notes to the financial statements, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 'The Financial Reporting Standard applicable In the UK and Repubtic of Ireland’.

It our opinion the financial statements:

- give a true and fair view of the state of the charity's affairs as at 31st March 2025 and of its incoming rescurces and
application of resources, for the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of
treland’; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK} {ISAs (UK}) and applicable [aw.
Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit of the
financial statements section of our report. We are independent of the charity in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the
audit evidence we have obtained is sufficlent and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the trustees’ use of the going concern basis of accounting
in the preparation of the financial statements Is appropriate.

Based on the work we have performed, we have not identifled any material uncertainties relating to events or
conditions that, Individually or collectively, may cast significant doubt on the charity's ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the frustees with respect to going concern are described in the relevant
sections of this report.

Other information
The trustees are responsible for the other information. The other information comprises the information Included in
the Annual Report, other than the financial statements and our Report of the Independent Auditors thereon.

Our opinign on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibllity is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
krnowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
Inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to 2
material misstatement in the financial statements themseives. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing
to report in this regard,
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Charities {Accounts and Reports) Regulations

2008 requires us to report to you if, in our opinion:

the Information given in the Report of the Trustees Is inconsistent in any material respect with the financial
statements; or

sufficient accounting records have not been kept; or

the financlal statements are not in agreement with the accounting records and returns; or

we have not received all the information and explanations we require for our audit.

Responsibliities of trustees

As explained more fully in the Statement of Trustees' Responsibilities, the trustees are responsible for the preparation
of the financial statements which give a true and fair view, and for such internal control as the trustees determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to

fraud or error,

in preparing the financial statements, the trustees are responsible for assessing the charity's abifity to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the trustees either intend to liquidate the charity or to cease operations, or have no realistic
akternative but to do so.
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Our responsibilities for the audit of the financial statements
We have been appointed as auditors under Section 144 of the Charities Act 2011 and report in accordance with the
Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a Report of the Independent Auditors that includes
our opinion, Reasonable assurance &5 2 high level of assurance, but is not a2 guarantee that an gudit conducted in
accordance with ISAs (UK} will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered materlal if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, Including
fraud.

The extent to which our procedures are capable of detecting irregularities, including fraud is detalled below:

We ensured that the engagement team collectively had the appropriate competence, capabilities and skills to identify
or recognise non-compliance with applicable laws and regulations.

The laws and regulations applicable to the company were identified through discussions with the Trustees and other
management, also from our commercial knowledge and experience of the charity. Of these laws and regulations, we
focused on those that we considered may have a direct material effact on the financial statements or the operations
of the charity, including but not limited to taxation legislation, data protection, anti-bribery, anti-money-laundering,
employment, environmental and health and safety legisation.

The extent of compliance with these laws and regulations identified above was assessed through making enquiries of
management and Inspecting legal expenditure and correspondence, The identified laws and regulations were
communicated within the audit team, the team remained alert to instances of non-compliance throughout the audit.

We assessed the susceptibility of the charity's financial statements to material misstatement, including obtaining an
understanding of how fraud might oceur, by:

making enquiries of management as to where they considered there was susceptibility to fraud, them
- knowledge of actual, suspected and alleged fraud;

To address the risk of fraud through management bias and override of controls, we:
- tested journal entries to identify unusual transactions;
performed analytical procedures to identify any unusual or unexpected relationships;
assessed whether judgements and assumptions made in determining the accounting estimates were indicative
- of potential bias;
- and Investigated the rationale behind significant or unusual transactions.

in response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures which
included, but were not limited to:

- agreeing financial statement disclosures to underlying supparting documentation;

- reading the minutes of meetings of those charged with governance;

- and enquiring of management as to actual and potential fitigation and ¢laims.

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

Page 9



Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Councll's website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our Report of
the Independent Auditors.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities (Accounts and
Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's trustees those
matters we are required to state to them in an auditors' report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the charity and the charity's
trustees as a body, for our audit work, for this report, or for the opinions we have formed.

Sheen Stickland
Chartered Accountants
Statutory Auditors

2 Oriel Court

Omega Park

Alton

Hampshire

GU34 2\YTSQ\\ SQ K Y \r\;\\> e 101 X

Date:l .Mt e N e
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The de Laszlo Foundation

Statement of Financial Activities
for the Year Ended 31st March 2025

Notes
INCOME AND ENDOWMENTS FROM
Donations and legacies 4

Investment income 5
Cther income

Total

EXPENDITURE ON
Raising funds
Raising donations and jegacies

Charitable activities 6
Arts

Education

Medicine

Scholarships and Grants

Archive Trust

Other Charities

Sclence

Economics

Other

Total

Net gains/{losses] on investments

NET INCOME/(EXPENDITURE)

RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

2025 2024
Unrestricted Restricted Total Total
funds funds funds funds
£ £ £ £
1,090,149 7,156 1,097,305 935,366
520,502 - 520,502 524,840
108,573 - 109,573 {4,531)
1,720,224 7,156 1,727,380 1,455,675
35,483 . 35,483 27,926
35,483 35,483 27,926
155,600 - 155,600 143,189
397,850 - 397,850 317,995
378,695 12,210 390,905 245,859
88,500 - 88,500 35,000
234,000 - 234,000 245,000
150 - 150 120
150,455 - 150,455 70,762
25,000 . 25,000 26,000
9,623 9,623 9,884
1,475,356 12,210 1,487,566 1,121,735
{44,585) - {44,585) 656,004
200,283 (5,054} 195,229 985,944
4,787,805 9,381 4,797,186 3,807,242
4,988,088 4,992,415 4,797,186

4,327

The notes form part of these financial statements
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The de Laszlo Foundation

Statement of Financial Position

31st March 2025
2025 2024
Unrestricted  Restricted Total Total
funds funds funds funds
Notes £ £ £ £

FIXED ASSETS
Investments 12 4,620,993 - 4,620,993 4,353,032
CURRENT ASSETS
Debtors: amounts falling due within one year 13 155,446 - 155,446 130,540
Debtors: amounts falling due after more than
one year 13 50,000 - 50,000 75,000
Cash at bank 167,425 4,327 171,752 251,678

376,871 4,327 381,198 457,218
CREDITORS
Amounts falling due within one year 14 (9,776} - (9,776} (13,064}
NET CURRENT ASSETS 367095 4,327 371,422 444,154
TOTAL ASSETS LESS CURRENT LIABILITIES 4,588,088 4,327 4,992,415 4,797,186
NET ASSETS 4,588,088 4,327 4,992,415 4,797,186
FUNDS 15
Unrestricted funds 4,988,088 4,787,804
Restricted funds 4,327 9,382
TOTAL FUNDS 4,992,415 4,797,186

The financial statements were approved by the Board of Trustees and authorised for issue on
1.... and were signed on its behalf by:

......

Damon de Laszlo CBE DL - Trustee

The notes form part of these financial statements
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The de Laszlo Foundation

Statement of Cash Flows
for the Year Ended 31st March 2025

Notes

Cash flows from operating activities
Cash generated from operations 1

Net cash provided by operating activities

Cash flows from investing activities
Purchase of fixed asset investments
Sale of fixed asset investments
Movernent in investment cash
interest recelved

Net cash used in investing activities

Change in cash and cash equivalents in the
reporting period

Cash and cash equivalents at the beginning
of the reporting period

Cash and cash equivalents at the end of
the reporting period

The notes form part of these financial statements
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2025

114,026

114,026

(1,548,449
1,522,354

{176,878)
9,021

{193,952)

(79,926}

251,678

171,752

2024

41,171

41171

{1,013,511})
663,712
55,871
8,178

{285,750}

(244,579)

456,257

251,678



The de Laszlo Foundation

Notes to the Statement of Cash Flows
for the Year Ended 31st March 2025

1 RECONCILIATION OF NET INCOME TO NET CASH FLOW FROM QPERATING ACTIVITIES

2025 2024
£ £

Net income for the reporting period (as per the Statement of Financial
Activities) 195,229 989,944
Adjustments for:
Losses/{gain) on investments 44,585 {654,862)
Interest recelved (9,021) (8,178}
Profit/Loss on disposal of investments (109,573} 4,531
Increase in debtors (2,906) {97,328}
Decrease in creditors (3,288) (192,936}
Net cash provided by operations 114,026 41,171

2. ANALYSIS OF CHANGES IN NET FUNDS

At1.4.24 Cashflow  At31.3.25

£ £ £
Net cash
Cash at bank 251,678 (79,928} 171,752
251,678 {79,925) 171,752
Total 251,678 (79,926) 171,752

The notes form part of these financial statements
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The de Laszlo Foundation

Notes to the Financial Statements
for the Year Ended 31st March 2025

1. STATEMENT OF COMPUANCE

The de Laszlo Foundation is an unincorporated charity registered in England, charity number 327383, The
reglstered office is 5 Albany Courtyard, Piccadilly, London, W1l OHF,

The financial statements are presented in sterling which is the functional currency of the charity and rounded
to the nearest pound.

The financial statements have been prepared in compliance with FRS 102 as it applied to the financial
statements for the year ended 31st March 2025,

The significant accounting policies applied in the preparation of these financial statements are set out below.
These polices have been consistently applied to all years presented unless otherwise stated.

2 ACCOUNTING POLICIES

Basis of preparing the financial statements

The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in
accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing thelr accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) {effective 1 January 2019)', Financial
Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland’ and the
Charities Act 2011.

The financial statements have been prepared under the historical cost convention with the exception of
investments which are included at market value, as modified by the revaluation of certain assets.

The trustees consider that there are no material uncertainties about the Foundation's ability to continue as a
going concern, The charity is considered a going concern due to the charity having sufficient cash to meet the
charitable commitments for at least 12 meonths from the date of approval of these financial statements and
that the charity has no fixed overheads that need to be covered.

Income
All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds,
it is probable that the income will be received and the amount can be measured reliably.

Expenditure

Liabifities are recognised as expenditure as soon as there is a legal or constructive obligation committing the
charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement
and the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis
and has been classified under headings that aggregate all cost related to the category, Where costs cannot be
directly attributed to particular headings they have been allocated to activities on a basis consistent with the
use of resources,

Grants offered subject to conditions which have not been met at the year end date are noted as a commitrnent
but not accrued as expenditure.

Charitable activities
Costs of charitable activities include grants made and cost of exhibitions.

The de Laszlo Foundation has a policy of expensing paintings, sculpture and other artworks through the
statement of Financial Activities each year. Many of the artworks acquired are from students or young artists,
whose work is unknown and hard to value and the income is used to fund the artists’ education, it is very
difficult to determine the open market value of the work and it is considered prudent to expense the items
when acquired.

Page 15 continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 315t March 2025

ACCOUNTING POLICIES - continued

Support costs

Support costs are those functions that assist the work of the charity but do not directly undertake charitabie
activities. Support costs include back office costs, finance, payroli and governance costs which support the
Trust's artistic programmes and activities. These costs have been allocated as charitable activities. The
breakdown of support costs are set out in note 8.

Allocation and apportionment of costs
The majarity of costs are directly attributable to specific activities and are allocated on this basis. Overheads
are apportioned to direct and other expenditure on a basis aimed to reflect use.

Taxation
The charity is exempt from tax on its charitable activities.

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the Trustees.

Restricted funds are used in accardance with the restriction placed on the donation by the donor.

Foraign currencies

Assets and liabilities In foreign currencies are translated Into sterling at the rates of exchange ruling at the
statement of financial position date. Transactions in foreign currencies are translated into sterling at the rate
of exchange ruling at the date of transaction. Exchange differences are taken into account in arriving at the
operating result.

Financial instruments

The charity only has financial assets and financial liabilities of a kind that qualify as basic financial instruments.
Basic financial instruments are initially recognised at transaction value and subsequently measured at their
settlernent value,

Investments
All quoted investments are stated at market value. Unquoted investments are included by the Trustees at their
best estimate of market value based on the information readily available.

The SOFA includes realised gains and losses from investments that have been sold and unrealised gains and
losses arlsing from the revaluation of investments that are still held.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the charity’s accounting policies, the trustees are required to make judgements, estimates
and assumptions abaut the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.

Fixed asset investmaents

Fixed asset investments are classifled as such after consideration is given for their intended purpose, The
trustees have given consideration as to how the investments will be used in the future, The resources are
considered to be in long term use.

Page 16 continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2025

4, DONATIONS AND LEGACIES

2025 2024
£ £
Donatiens 1,087,305 935,366
5. INVESTMENT INCOME
2025 2024
£ £
Dividend income 511,481 516,662
Deposit account interest 3,583 1,253
Loan interest 5,438 6,925
520,502 524,840
6. CHARITABLE ACTIVITIES COSTS
2025 2024
£ £
Grants payable 1,442,460 1,083,925
Other (see nate 7§ 9,623 9,884
1,452,083 1,093,809

7. GRANTS PAYABLE

During the year all grants were made payable to Institutions, included in the Chairman's report are details of
the material grants paid to individual institutions.There are no support costs allocated to grant-making
activities.

8. SUPPORT COSTS

Governance
Finance costs Totals
£ £ £
Other resources expended 238 9,385 9,623

Please note that the accountancy and audit fees noted below for 2025 are inclusive of VAT whilst the
comparable year is exclusive of VAT,

Page 17 continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2025

8. SUPPORT COSTS - continued
Support costs, included in the above, are as follows:

Finance

Bank charges

Governance costs

Accountancy fees
Audit Fees

9. TRUSTEES' REMUNERATION AND BENEFITS

2025 2024
Other
resources Total
expended activities
£ £
238 140
2025 2024
Other
resources Total
expended activities
£ £
2,094 2,800
7,291 6,944
9,385 9,744

There were no trustees' remuneration or other benefits for the year ended 3ist March 2025 nor for the year

ended 31st March 2024,

Trustees' expenses

There were no Trustees' expenses paid for the year ended 31st March 2025 nor for the period ended 31st

March 2024,

10.  STAFF COSTS

There were no staff costs for the year ended 31st March 2025 nor for the period ended 31st March 2024,

No employees received emoluments in excess of £60,000.

11.  COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted Restricted Total

funds funds
£ £
5,366 935,366
- 524,840
- {4,531)

funds
£
INCOME AND ENDOWMENTS FROM
Donations and legacies 930,000
Investment Income 524,840
Other income {4,531)
Total 1,450,309

5,366 1,455,675

EXPENDITURE ON
Raising funds

Page 18
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The de Laszio Foundation

Notes to the Financial Statements - continued

for the Year Ended 31st March 2025

11

12,

COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES - continued

Raising donations and legacies

Charitable activities
Arts

Education

Medicine

Scholarships and Grants
Archive Trust

Other Charities

Science

Economics

Other

Total

Net gains on investments

NET INCOME

RECONCILIAYION OF FUNDS
Total funds brought forward

TOTAL FUNDS5 CARRIED FORWARD

FIXED ASSET INVESTMENTS

MARKET VALUE

At 1st April 2024
Additions

Disposals
Revaluations
Movement in the year

At 31st March 2025

NET BOOK VALUE
At 31st March 2025

At 31st March 2024

Unrestricted Restricted Total
funds funds funds
£ £ £
27,926 - 27,926
27,926 27,926
143,189 - 143,189
317,995 - 317,995
240,859 5,000 245,859
35,000 - 35,000
245,000 - 245,000
120 - 120
70,762 - 70,762
26,000 - 26,000
9,884 - 9,884
1,116,735 5,000 1,121,735
656,004 - 656,004
989,578 366 989,944
3,798,226 9,016 3,807,242
4,787,804 9,382 4,797,186
Listed Unlisted
investments investments Cash Totals
£ £ £ £
3,965,340 363,057 24,635 4,353,032
1,543,449 - 1,548,443
{1,412,781) - (1,412,781}
{35,436} (9,149) (44,585)
- - 176,878 176,878
4,065,572 353,908 201,513 4,620,993
4,065,572 353,908 201,513 4,620,093
3,965,340 363,057 24,635 4,353,032
Page 19 continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2025

12.

13.

14,

FIXED ASSET INVESTMENTS - continued

The historical cost of fixed asset investments as at 31st March 2025 was £4,433,698 (2024: £4,131,152).
Of the above investments £177,180 {2024: £471,024) relate tc investment assets in the UK,

Cost or valuation at 31st March 2025 is represented by

Listed Unlisted
investments  investments Cash Totals
£ £ £ £
Valuation b/f 759,638 {537,758) - 221,580
Valuation 2025 {35,436} (9,149) . {44,585)
Cost 3,341,370 500,815 201,513 4,443,698
4,065,572 353,908 201,513 4,620,593
DEBTORS
2025 2024
£ £
Amounts falling due within one year:
Other debtors 34,446 30,540
Prepayments and accrued Income 125,000 100,000
159,445 130,540
Amounts falling due after more than one year:
Other debtors 50,000 75,000
Aggregate amounts 209,446 205,540
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2025 2024
£ £
Accruals and deferred income 9,776 13,064
Page 20 continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2025

15,

16.

MOVEMENT IN FUNDS

Gains
Incoming Resaurces and
At14.24 resources expended losses At 31.3.25
£ £ £ £ £
Unrestricted funds
General fund 4,787,804 1,720,135 (1,475,356} (44,585} 4,587,999
Restricted funds
Restricted 9,382 7,156 {12,210) - 4,327
TOTAL FUNDS 4,797,186 1,727,291 (1,487,566} (44,585) 4,992,326
Comparatives for movement in funds
Gains
Incoming Resources and
At1.4.23 resources expended losses At31.3.24
£ £ £ £ £

Unrestricted funds
General fund 3,798,226 1,450,309 (1,116,735} 656,004 4,787,804
Restricted funds
Restricted 9,016 5,366 {5,000} - 9,382
TOTAL FUNDS 3,807,242 1,455,675 (1,121,735} £56,004 4,797,186
RELATED PARTY DISCLOSURES

The charity made donations of £234,000 (2024: £245,000) to a related charity, The de Laszlo Archive Trust
durlng the vear. The charities are related through Damon de Laszlo being the common founder.

The charity made a donation during the year of £10,000 (2024: £500] to The Charlie Waller Memorial Trust, of
which William de Laszlo is a trustee.

The charity made a donation during the year of £25,000 (2024: £25,000} to The Amplify Impact Foundation, of
which William de Laszlo is a trustee,

The charity made a donation during the year of £10,000 {2024: £10,000) to The Economic Research Council, of
which Damon de Laszlo is 3 trustee.

Damon de Laszlo is a director of Lombos Limited, in which The de Laszlo Foundation holds shares at s value of
£353,908 (2024: £363,057). A dividend of £464,333 (2024: £478,439) was received in the year.

Damon de Laszio and William de Laszlo are members of the Foundation Council of The Ned Foundation, from
which The de Laszlo Foundation received donations of £500,000 {2024: £450,000].

Damon de Laszlo and William de Laszlo are directors of Harwin Pl¢, from which The de Laszlo Foundation
received donations of £80,000 {2024: £80,000).

Damon de Laszio is a director of Finangle, from which The de Laszlo Foundation received a donation of 50,000
CEPS shares at a value of £10,000 {2024: £nil).
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The de Laszlo Foundation

Detailed Statement of Financial Activities
for the Year Ended 31st March 2025

INCOME AND ENDOWMENTS

Donations and legacies
Donations

Investment income
Dividend income

Deposit account interest
Loan interest

Other income
Gain/profit sale of investment

Total incoming resources

EXPENDITURE
Raising donations and legacies

Fundraising expenses
investment management fees

Charitable activities
Grants to institutions

Support costs

Finance
Bank charges

Governance costs

Accountancy fees
Audit Fees

Total resources expended

Net income before gains and losses

Realised recognised gains and losses
Unrealised gains/losses on fixed asset

investments

Net income

2025 2024
£ £
1,097,305 935,366

511,481 516,662
3,583 1,253
5,438 6,925

520,502 524,840

109,573 {4,531)

1,727,380 1,455,675
10,661 9,324
24,822 18,602
35,483 27,926
1,442,460 1,083,925
238 140
2,094 2,800
7,291 6,944
9,385 9,744
1,487,566 1,121,735
239,814 333,840
{44,585) 656,004
989,944

185,229

This page does not form part of the statutory financial statements
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The de Laszlo Foundation

Chairman's Report
for the Year Ended 31st March 2024

The Foundation met its target of awarding grants of more than £1 million again in the year to 31st March
2024, reaching total donations of £1,083,000 compared with £1,039,000 in the previous year.

As in prior years The de Laszlo Archive Trust was the largest recipient receiving a grant of £245,000
compared with £190,000 in 2023. The Archive Trust held a hugely successful exhibition of de Laszlo’s work
at Gainsborough’s House in 2024,

As in 2021 and 2022, £45,000 was awarded to Portsmouth University Marine Biology Department for
research into the polluted state of the waters around mainfand UK. The work is undertaken in conjunction
with GB Row Challenge which organises a 2000 mile rowing race around the UK each year for charity.

The next largest grant recipients were City & Guilds, who received £34,500 for student support and £25,000
for ongoing work with Southampton University to fund early stage cancer Immunology research.

The Foundation ailocates funding principally to Arts, Medicine, Science and Education; the latter being the
largest category during the year with a total of £317,995. The principal beneficiaries of education funding
include PhD students at Sheffield University, Physics Partners focusing on training physics teachers in state
schools, an outreach STEM project at Greshams School and Treloar Trust.

Medicine received £245,859 of support including four donations of £20,000 to Horatio’s Garden for art
therapy in spinal units, Action for ME for Myalgic Encephalomyelitis research, Hampshire Medical Fund for
equipment for Hampshire hospitals and Brain Tumour Charity for brain tumour research.

In addition to the donations to The de Laszlo Archive Trust, Arts received £143,189 and Science £70,762.

During the year the Foundation held investment portfolios with two fund managers, James Hambro &
Partners and Waverton Investment Managers. A year of recovery in investment performance, driven
globally by the technology and healthcare sectors, despite the ongoing uncertainty of inflation and high
interest rates, led to an 18% increase in the value of the Foundation’s investment portfolios.

The Trustees intend to increase annual grant awards to £1.4m-£1.5m in future years. This increase will be
funded by an expected increase in donations received. The Trustees consider that, to protect the charity’s

financial reserves it may be appropriate to maintain a surplus over the next few years.

Damonde Laszlo
Date: 7)) Serremner 2024
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 31st March 2024

The trustees present their report with the financial statements of the charity for the year ended
31st March 2024. The trustees have adopted the provisions of Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102} (effective 1 January
2019).

OBJECTIVES AND ACTIVITIES
Objects and aims
The objects of the de Laszlo Foundation are:

i ) The advancement and promotion of education and interest in the visual arts, with special reference to
encouraging a knowledge of the works of contemporary painters and in particular those of the late Philip
de Laszlo.

ii) To encourage research (the results of which will be published) into restoration of works of art and their
preservation and the location of suitable venues for them.

i) To acquire and maintain a collection of the works of art of the artist Philip de Laszlo and other works of
art of the same or any other period, whether by purchase, hire or acceptance as a gift or on loan and to
maintain premises for purposes of housing, display or exhibition of such works of art and in particular to
enable them to be viewed by the general public, whether on free admission or on the payment of a fee and
that such housing, display or exhibition shall be open to public access at all reasonable times.

iv) To advance education and research generally in the area of arts, science, economics and medicine.

v) To encourage the study, reproduction and cataloguing of works of art and the publication of books and
literature in that respect.

vi} To promote the founding of scholarships and prizes and the making of grants to any person or body or
organisation which Trustees feel may be for the furtherance of the ohjects mentioned above.

Activities and measurement

The objectives of the Trust are achieved through the work of the Trustees. Significant, unpaid time is spent
reviewing grant requests, considering how any request would meet the objects of the Foundation, ensuring
a reasonable allocation of donations between the different areas of support and meeting potential
beneficiaries. Having agreed to make a grant, particularly one to be paid in stages over a period, follow up
meetings are held with the donee organisations 1o measure the success of the work undertaken with the
help of the grant and generally ensuring compliance with the grant conditions. It is typically a condition of
any grant that subsequent payments will only be released when the donee has provided support for the
work undertaken.

The volunteer time spent by the Trustees cannot be readily quantified and valued.
Grants are made based on research by the Trustees and the Trust's advisors and requests received by the
Trustees. Grants are formally considered and made on at least a six-monthly basis at Trustee meetings and

informally on regular occasions during the year.

Maijor risks have been reviewed and systems and procedures have been established to manage those risks.
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 31st March 2024

OBJECTIVES AND ACTIVITIES

Public benefit

In shaping their objectives for the year and planning their activities and grant making policy, the Trustees
have considered the Charity Commission guidance on public benefit. The Foundation continues to support
causes that need help in education, medicine, science and the arts and to promote the founding of
scholarships and prizes. The Foundation provides grants to any person, body or organisation which the
Trustees feel may be for the furtherance of the objectives.

ACHIEVEMENT AND PERFORMANCE

As a grant making charity the Foundation does not itself undertake charitable activities. It seeks to meet its
objectives by making grants and donations across all aspects of the charity's six objects listed above. The
Trustees have a reasonable estimate of the level of donations it will receive at the beginning of the year
and seek to match the charity's grant making with the estimated income. The objective to spend what is
received by way of donations has been achieved in recent years, any surplus to the charity's funds being
derived from investment income in the year, the amount of which cannot be determined with certainty at
the start of each year.

The principal donations made and the key achievements of the Foundation are covered in the Chairman's
report on page 1.

FINANCIAL REVIEW

Income

The Foundation receives its donations from other charitable trusts with very similar objects, The amounts
receivable are typically known at least one year in advance enabling the Trustees to manage the
Foundation's reserves as noted below.

Investment powers

The Trust deed gives the Trustees the power to invest in such funds, shares and securities or other
investments as they in their absolute discretion think fit, provided that they have acted on professional
advice in making such investments.

The Trustees have no powers to borrow, mortgage or charge any part of the Trust fund.

Investment policy and objectives

The investment policy has been to seek long term capital appreciation to build up the Trust's resources. The
liquid asset portfolio is spread across two investment fund managers. Both managers principally invest into
a diversified portfolio of equities and funds across a broadly based global approach, reducing the risks
inherent in a concentrated all-equity strategy. The performance of the portfolio in the year is addressed in
the Chairman's statement.

The Foundation has also received shares in unquoted companies as gifts over the years. These illiquid
investments have consistently contributed to the Foundation's investment income in recent years, but the
Foundation has no influence over the amount or timing of any distributions. As such no allowance is made
for investment income when planning the charitable expenditure in any given year.

Page 3



The de Laszlo Foundation

Report of the Trustees
for the Year Ended 31st March 2024

FINANCIAL REVIEW

Reserves policy

The Foundation's policy was to build up its reserves for twenty one years to January 2008 whilst it had the
power to accumulate income and to generate sufficient grant and investment income to cover expenditure.
From this date onwards the expenditure of the Foundation should exceed that of the income in accordance
with the Trust deeds and for the last six years charitable expenditure has exceeded income from donations
and legacies.

The Foundation has earmarked future non-binding commitments to a number of charities on the basis that
they meet performance milestones for future years. As a result, a sufficient level of reserves are retained to
ensure these payments can be made.

The charity has limited operating expenses and no employees so the level of commitments can be managed
to ensure this. No allowance is made for income from investments to meet charitable commitment as the
foundation has no control over the level of investment income. As such, income from these investments
have added to reserves in recent years.

As discussed in the Chairman's Statement, the investments generated positive returns in the financial year,
resulting in the Foundation's reserves increasing to £4.8m at 31 March 2024 compared with £3.8m at 31
March 2023.

FUTURE PLANS
The Trust expects to increase donations to £1.4m to £1.5m in the next year and beyond, and will seek to
increase the number of larger donations.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document

The charity is controlied by its governing document, the Declaration of Trust dated 21st January 1987, as
amended on 1st October 2003 and constitutes an unincorporated charity.

Recruitment and appointment of new Trustees
The number of Trustees shall not be less than three, nor more than six.

Damon de Laszlo, as founder, has the power to appoint and remove Trustees during his life. After death
these powers vest in such person as he nominates by deed or will.

The trustees include experienced investment professionals working in different business and professional
environments and regularly receive training, particularly on financial and governance matters, that enable
them to stay up to date with relevant legislation and procedures impacting the charity.

General Volunteers

The de Laszlo Foundation has a number of volunteers supporting the trustees, by way of scientific or other
specialist advice to assist with the understanding of possible grants and donations or providing
administrative services.

Brief Terms of the Trust

The Trust Fund is held to apply the whole or any part as the Trustees, in their absolute discretion, think fit
in order to fulfil the objects of the Foundation.
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 31st March 2024

STRUCTURE, GOVERNANCE AND MANAGEMENT

Decision making

The trustees work together to determine the budgeted charitable expenditure each year and the ailocation
between the different categories of expenditure as presented in the financial statements. Within each
category trustees will make individual recommendations on grants. The trustees meet regularly to review
the investment portfolio and collectively agree on all major changes.

Risk management

The Foundation is reliant on a smali number of donors and on investment income for its income each year.
There is a risk that these donations may not continue or investment performance does not allow for
dividends to be paid to the Foundation. The Trustees ensure there are sufficient reserves of cash and liquid
assets to meet existing liabilities and commitments, primarily for the support of The de Laszlo Archive
Trust.

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Charity number
327383

Principal address
5 Albany Courtyard
Piccadilly

London

W1J) OHF

Trustees

Damon de Laszlo
Lucy Birkbeck
Robert de Laszlo
William de Laszlo

Auditors

Sheen Stickland
Chartered Accountants
Statutory Auditors

2 Oriel Court

Omega Park

Alton

Hampshire

GU34 2YT

Investment Managers
lames Hambro & Partners
45 Pall Mall

London SW1Y 5JG

Waverton Investment Management
16 Babmaes Street

London

SW1Y 6AH
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 31st March 2024

REFERENCE AND ADMINISTRATIVE DETAILS
Advisers

Meriel Kitson

Stephen Oppenheimer

Grania Phillips

Stephanie Williams

Octavia Williams

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) including Financial Reporting Standard 102 "The Financial Reporting Standard
applicable in the UK and Republic of Ireland”.

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports)
Regulations 2008 and the provisions of the trust deed requires the trustees to prepare financial statements
for each financial year which give a true and fair view of the state of affairs of the charity and of the
incoming resources and application of resources, including the income and expenditure, of the charity for
that period. In preparing those financial statements, the trustees are required to

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charity SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

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

The trustees are responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the charity and to enable them to ensure that the financial
statements comply with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and
the provisions of the trust deed. They are also responsible for safeguarding the assets of the charity and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Approved by order of the board of trustees on ,2%[3?1%}/}5;@2(/24 and signed on its behalf by:

Damon de Laszlo - Trustee

Page 6



Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Opinion

We have audited the financial statements of The de Laszlo Foundation (the 'charity') for the year ended
31st March 2024 which comprise the Statement of Financial Activities, the Statement of Financial Position,
the Statement of Cash Flows and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice), including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK
and Republic of lreland'.

in our opinion the financial statements:

- give a true and fair view of the state of the charity's affairs as at 31st March 2024 and of its incoming
resources and application of resources, for the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the
UK and Republic of Ireland'; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We are independent of the
charity in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue
as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Qur responsibilities and the responsibilities of the trustees with respect to going concern are described in
the relevant sections of this report.
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Other information

The trustees are responsible for the other information. The other information comprises the information
included in the Annual Report, other than the financial statements and our Report of the Independent
Auditors thereon.

Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we
identify such material inconsistencies or apparent material misstatements, we are required to determine
whether this gives rise to a material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)

Regulations 2008 requires us to report to you if, in our opinion:

- the information given in the Report of the Trustees is inconsistent in any material respect with the
financial statements; or

- sufficient accounting records have not been kept; or

- the financial statements are not in agreement with the accounting records and returns; or

- we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the Statement of Trustees' Responsibilities, the trustees are responsible for the
preparation of the financial statements which give a true and fair view, and for such internal control as the
trustees determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the trustees either intend to liquidate the charity or to cease operations,
or have no realistic alternative but to do so.
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Our responsibilities for the audit of the financial statements
We have been appointed as auditors under Section 144 of the Charities Act 2011 and report in accordance
with the Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue a Report of the Independent
Auditors that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud.

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

We ensured that the engagement team collectively had the appropriate competence, capabilities and skills
to identify or recognise non-compliance with applicable laws and regulations.

The laws and regulations applicable to the company were identified through discussions with the Trustees
and other management, also from our commercial knowledge and experience of the charity. Of these laws
and regulations, we focused on those that we considered may have a direct material effect on the financial
statements or the operations of the charity, including but not limited to taxation legislation, data
protection, anti-bribery, anti-money-laundering, employment, environmental and health and safety
legislation.

The extent of compliance with these taws and regulations identified above was assessed through making
enquiries of management and inspecting legal expenditure and correspondence. The identified laws and
regulations were communicated within the audit team, the team remained alert to instances of
non-compliance throughout the audit.

We assessed the susceptibility of the charity's financial statements to material misstatement, including
obtaining an understanding of how fraud might occur, by:

making enquiries of management as to where they considered there was susceptibility to fraud,
- them knowledge of actual, suspected and alleged fraud;

To address the risk of fraud through management bias and override of controls, we:
- tested journal entries to identify unusual transactions;
- performed analytical procedures to identify any unusual or unexpected relationships;
assessed whether judgements and assumptions made in determining the accounting estimates were
- indicative of potential bias;
- and investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed
procedures which included, but were not limited to:

- agreeing financial statement disclosures to underlying supporting documentation;

- reading the minutes of meetings of those charged with governance;

- and enquiring of management as to actual and potential litigation and claims.
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

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

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms
part of our Report of the independent Auditors.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to
the charity's trustees those matters we are required to state to them in an auditors' report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other
than the charity and the charity's trustees as a body, for our audit work, for this report, or for the opinions
we have formed.

Sheen Stickland
Chartered Accountants
Statutory Auditors

2 Oriel Court

Omega Park

Alton

Hampshire

GU34 2vT
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The de Laszlo Foundation

Statement of Financial Activities
for the Year Ended 31st March 2024

Notes
INCOME AND ENDOWMENTS FROM
Donations and legacies 3

Investment income 4
Other income

Total

EXPENDITURE ON
Raising funds
Raising donations and legacies

Charitable activities 5
Arts

Education

Medicine

Scholarships and Grants

Archive Trust

Other Charities

Science

Economics

Other

Total

Net gains/(losses) on investments

NET INCOME/(EXPENDITURE)

RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

The notes form part of these financial statements

2024 2023
Unrestricted Restricted Total Total
funds funds funds funds
£ £ £ £

930,000 5,366 935,366 824,107
524,840 - 524,840 435,642
(4,531) - (4,531) 100,104
1,450,309 5,366 1,455,675 1,359,853
27,926 - 27,926 27,443
27,926 - 27,926 27,443
143,189 - 143,189 139,130
317,995 - 317,995 309,489
240,859 5,000 245,859 260,075
35,000 - 35,000 35,700
245,000 - 245,000 190,000
120 - 120 3,700
70,762 - 70,762 85,447
26,000 - 26,000 16,000
9,884 - 9,884 7,190
1,116,735 5,000 1,121,735 1,074,174
©56,004 - 656,004 (411,321)
989,578 366 989,944 (125,642)
3,798,226 9,016 3,807,242 3,932,884
4,787,804 9,382 4,797,186 3,807,242
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The de Laszlo Foundation

Statement of Financial Position

31st March 2024
2024 2023
Unrestricted Restricted Total Total
funds funds funds funds
Notes £ £ £ £
FIXED ASSETS
Investments 11 4,353,032 - 4,353,032 3,408,773
CURRENT ASSETS
Debtors: amounts falling due within one
year 12 130,540 - 130,540 8,212
Debtors: amounts falling due after more
than one year 12 75,000 - 75,000 100,000
Cash at bank 242,296 9,382 251,678 496,257
447,836 9,382 457,218 604,469
CREDITORS
Amounts failing due within one year 13 (13,064) - (13,064) (206,000}
NET CURRENT ASSETS 434,772 9,382 444,154 398,469
TOTAL ASSETS LESS CURRENT LIABILITIES 4,787,804 9,382 4,797,186 3,807,242
NET ASSETS 4,787,804 9,382 4,797,186 3,807,242
FUNDS 14
Unrestricted funds 4,787,804 3,798,226
Restricted funds 9,382 9,016
TOTAL FUNDS 4,797,186 3,807,242
The financial statements were approved by the Board of Trustees and authorised for issue on

R eTEmM R, 202 and were signed on its behalf by:

Damon de Laszlo - Trustee

The notes form part of these financial statements
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The de Laszlo Foundation

Statement of Cash Flows
for the Year Ended 31st March 2024

Notes

Cash flows from operating activities
Cash generated from operations 1

Net cash provided by operating activities

Cash flows from investing activities
Purchase of fixed asset investments
Sale of fixed asset investments
Movement in investment cash
Interest received

Net cash used in investing activities

Change in cash and cash equivalents in
the reporting period

Cash and cash equivalents at the
beginning of the reporting period

Cash and cash equivalents at the end
of the reporting period

The notes form part of these financial statements
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2024

41,171

41,171

(1,013,511)
663,712
55,871

8178

(285,750)

(244,579)

496,257

251,678

- 2023

478,379

478,379

(755,431)
573,641
86,145

5,000

(90,645)

387,734

108,523

496,257



The de Laszlo Foundation

Notes to the Statement of Cash Flows
for the Year Ended 31st March 2024

1, RECONCILIATION OF NET INCOME/(EXPENDITURE) TO NET CASH FLOW FROM OPERATING

ACTIVITIES

Net income/(expenditure) for the reporting period {as per the
Statement of Financial Activities)

Adjustments for:

(Gain)/losses on investments

Loss/(profit) on disposal of fixed assets

Interest received

Increase in debtors

{Decrease)/increase in creditors

Net cash provided by operations

2. ANALYSIS OF CHANGES IN NET FUNDS

At 1.4.23
£
Net cash
Cash at bank 496,257

2024 2023
£ £
989,944 (125,642)
(654,862) 510,063
4,531 (100,104)
(8,178) (5,000)
(97,328) (938)
(192,936) 200,000
41,171 478,379
Cash flow At 31.3.24
£ £
(244,579) 251,678

The notes form part of these financial statements
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The de Laszlo Foundation

Notes to the Financial Statements
for the Year Ended 31st March 2024

1. STATEMENT OF COMPLIANCE

The de Laszlo Foundation is an unincorporated charity registered in England, charity number 327383.
The registered office is 5 Albany Courtyard, Piccadilly, London, W1J OHF.

The financial statements are presented in sterling which is the functional currency of the charity and
rounded to the nearest pound.

The financial statements have been prepared in compliance with FRS 102 as it applied to the
financial statements for the year ended 31st March 2024.

The significant accounting policies applied in the preparation of these financial statements are set
out below. These polices have been consistently applied to all years presented unless otherwise
stated.

2. ACCOUNTING POLICIES

Basis of preparing the financial statements

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

The financial statements have been prepared under the historical cost convention with the
exception of investments which are included at market value, as modified by the revaluation of
certain assets.

The trustees consider that there are no material uncertainties about the Foundation's ability to
continue as a going concern. The charity is considered a going concern due to the charity having
sufficient cash to meet the charitable commitments for at least 12 months from the date of approval
of these financial statements and that the charity has no fixed overheads that need to be covered.

Income
All income is recognised in the Statement of Financial Activities once the charity has entitiement to
the funds, it is probabie that the income will be received and the amount can be measured reliably.

Expenditure

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 a transfer of economic benefits will be
required in settlement and the amount of the obligation can be measured reliably. Expenditure is
accounted for on an accruals basis and has been classified under headings that aggregate all cost
related to the category. Where costs cannot be directly attributed to particular headings they have
been allocated to activities on a basis consistent with the use of resources.

Grants offered subject to conditions which have not been met at the year end date are noted as a
commitment but not accrued as expenditure.
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2024

2. ACCOUNTING POLICIES - continued

Charitable activities
Costs of charitable activities include grants made and cost of exhibitions.

The de Laszlo Foundation has a policy of expensing paintings, sculpture and other artworks through
the Statement of Financial Activities each year. Many of the artworks acquired are from students or
young artists, whose work is unknown and hard to value and the income is used to fund the artists'
education. It is very difficult to determine the open market value of the work and it is considered
prudent to expense the items when acquired.

Support costs

Support costs are those functions that assist the work of the charity but do not directly undertake
charitable activities. Support costs include back office costs, finance, payroll and governance costs
which support the Trust's artistic programmes and activities. These costs have been allocated as
charitable activities. The breakdown of support costs are set out in note 7.

Allocation and apportionment of costs
The majority of costs are directly attributable to specific activities and are allocated on this basis.
Overheads are apportioned to direct and other expenditure on a basis aimed to reflect use.

Taxation
The charity is exempt from tax on its charitable activities.

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the
Trustees.

Restricted funds are used in accordance with the restriction placed on the donation by the donor.

Foreign currencies

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling
at the statement of financial position date. Transactions in foreign currencies are transiated into
sterling at the rate of exchange ruling at the date of transaction. Exchange differences are taken into
account in arriving at the operating result.

Financial instruments

The charity only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at their settlement value.

Investments
All quoted investments are stated at market value. Unquoted investments are included by the

Trustees at their best estimate of market value based on the information readily available.

The SOFA includes realised gains and losses from investments that have been sold and unrealised
gains and losses arising from the revaluation of investments that are still held.
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2024

3. DONATIONS AND LEGACIES

2024 2023
£ £
Donations 935,366 824,107
4, INVESTMENT INCOME
2024 2023
£ £
Dividend income 516,662 430,642
Deposit account interest 1,253 -
Loan interest 6,925 5,000

524,840 435,642

5. CHARITABLE ACTIVITIES COSTS

2024 2023

£ £
Grants payable 1,083,925 1,039,541
Other (see note 7) 9,884 7,190
1,093,809 1,046,731

6. GRANTS PAYABLE
During the year all grants were made payable to Institutions, included in the Chairman's report are
details of the material grants paid to individual institutions. There are no support costs allocated to

grant-making activities.

7. SUPPORT COSTS

Governance
Finance costs Totals
£ f £
Other resources expended nLt_LO 9,744 9,884
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2024

7. SUPPORT COSTS - continued

Support costs, included in the above, are as follows:

Finance
2024 2023
Other
resources Total
expended  activities
£ £
Bank charges miﬂ 110
Governance costs
2024 2023
Other
resources Total
expended activities
£ £
Accountancy fees 2,800 1,900
Audit Fees 6,944 5,180
9,744 7,080

P

Please note that the accountancy and audit fees noted above for 2024 are inclusive of VAT whilst the
comparable year is exclusive of VAT.

8. TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 31st March 2024 nor for
the year ended 31st March 2023.

Trustees' expenses

There were no Trustees' expenses paid for the year ended 31st March 2024 nor for the period ended
31st March 2023.

9. STAFF COSTS

There were no staff costs for the year ended 31st March 2024 nor for the period ended 31st March
2023.

No employees received emoluments in excess of £60,000.
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he de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2024

10. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted Restricted Total
funds funds funds
£ £ £

INCOME AND ENDOWMENTS FROM
Donations and legacies 818,500 5,607 824,107
Investment income 435,642 - 435,642
Other income 100,104 - 100,104
Total 1,354,246 5,607 1,359,853
EXPENDITURE ON
Raising funds
Raising donations and legacies 27,443 - 27,443

27,443 - 27,443
Charitable activities
Arts 139,130 - 139,130
Education 306,489 3,000 309,489
Medicine 256,148 3,927 260,075
Scholarships and Grants 35,700 - 35,700
Archive Trust 190,000 - 190,000
Other Charities 3,700 - 3,700
Science 85,447 - 85,447
Economics 16,000 - 16,000
Other 7,190 - 7,190
Total 1,067,247 6,927 1,074,174
Net gains/(losses) on investments (411,321} - (411,321)
NET INCOME/(EXPENDITURE) (124,322) (1,320) (125,642)
RECONCILIATION OF FUNDS
Total funds brought forward 3,922,548 10,336 3,932,884
TOTAL FUNDS CARRIED FORWARD 3,798,226 9,016 3,807,242
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2024

11.  FIXED ASSET INVESTMENTS

Listed Unlisted
investments investments Cash Totals
£ £ £ £

MARKET VALUE
At 1st April 2023 3,008,080 320,188 80,505 3,408,773
Additions 1,013,510 - - 1,013,510
Disposals {668,243) - - (668,243)
Revaluations 611,993 42,869 - 654,862
Movement in the year - - (55,870) (55,870)
At 31st March 2024 3,965,340 363,057 24,635 4,353,032
NET BOOK VALUE
At 31st March 2024 3,965,340 363,057 24,635 4,353,032
At 31st March 2023 3,008,080 320,188 80,505 3,408,773

The historical cost of fixed asset investments as at 31st March 2024 was £4,131,152 (2023:
£3,838,959).
Of the above investments £471,024 (2023: £377,204) relate to investment assets in the UK,

Cost or valuation at 31st March 2024 is represented by:

Listed Unlisted
investments investments Cash Totals
£ £ £ £
Valuation b/f 147,645 (580,627} - (432,982)
Valuation 2024 611,993 42,869 - 654,862
Cost 3,205,702 900,815 24,635 4,131,152
3,965,340 363,057 24,635 4,353,032
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The de Laszlo Foundation

Notes to the Financial Statements - continued

for the Year Ended 31st March 2024

12. DEBTORS

Amounts falling due within one year:

Other debtors
Prepayments and accrued income

Amounts falling due after more than one year:

Other debtors

Aggregate amounts

13. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Accruals and deferred income

14,  MOVEMENT IN FUNDS

At 1.4.23
£
Unrestricted funds
3,798,226
General fund
Restricted funds
Restricted 9,016
TOTAL FUNDS 3,807,242

2024 2023
£ £
30,540 4,789
100,000 3,423
130,540 8,212
75,000 100,000
205,540 108,212
2024 2023
£ £
13,064 206,000
Gains
Incoming Resources and At
resources expended losses 31.3.24
£ £ £ f
1,450,309 {1,116,735) 656,004 4,787,804
5,366 (5,000) - 9,382
1,455,675 (1,121,735) 656,004 4,797,186
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2024

15,

Comparatives for movement in funds

Gains
Incoming Resources and At
At1.4.22 resources expended losses 31.3.23
£ £ £ £ £

Unrestricted funds
3,922,548 1,354,246 (1,067,247) (411,321) 3,798,226
General fund

Restricted funds

Restricted 10,336 5,607 (6,927) - 9,016
TOTAL FUNDS 3,932,884 1,359,853 (1,074,174) 411,321 3,807,242
RELATED PARTY DISCLOSURES

The charity made donations of £245,000 (2023: £190,000) to a related charity, The de taszlo Archive
Trust during the year. The charities are related through Damon de Laszlo being the common
founder.

The charity made a donation during the year of £500 (2023: £5,000) to The Charlie Waller Memorial
Trust, of which William de Laszlo is a trustee.

The charity made a donation during the year of £25,000 (2023: £20,000) to The AMLLP Foundation,
of which William de Laszlo is a trustee.

The charity made a donation during the year of £10,000 (2023: £10,000) to The Economic Research
Council, of which Damon de Laszlo is a trustee.

Damon de Laszlo is a director of Lombos Limited, in which The de Laszlo Foundation holds shares at a
value of £363,057 (2023: £320,188). A dividend of £478,439 (2023: £394,031) was received in the

year.

Damon de Laszlo and William de Laszlo are members of the Foundation Council of The Ned
Foundation, from which The de Laszlo Foundation received donations of £450,000 (2023: £400,000).

Damon de Laszlo and William de Laszlo are directors of Harwin Plc, from which The de Laszlo
Foundation received donations of £80,000 (2023: £10,000).
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The de Laszlo Foundation

Detailed Statement of Financial Activities
for the Year Ended 31st March 2024

INCOME AND ENDOWMENTS

Donations and legacies
Donations

Investment income
Dividend income

Deposit account interest
Loan interest

Other income
Gain/profit sale of investment

Total incoming resources

EXPENDITURE
Raising donations and legacies

Fundraising expenses
Investment management fees

Charitable activities
Grants to institutions

Support costs

Finance
Bank charges

Governance costs

Accountancy fees
Audit Fees

Total resources expended

Net income before gains and losses

2024 2023
£ £
935,366 824,107
516,662 430,642
1,253 -
6,925 5,000
524,840 435,642
(4,531) 100,104
1,455,675 1,359,853
9,324 11,584
18,602 15,859
27,926 27,443
1,083,925 1,039,541
140 110
2,800 1,900
6,944 5,180
9,744 7,080
1,121,735 1,074,174
333,940 285,679

This page does not form part of the statutory financial statements
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The de Laszlo Foundation

Detailed Statement of Financial Activities
for the Year Ended 31st March 2024

2024 2023
£ f
Realised recognised gains and losses
Unrealised gains/losses on fixed asset
investments 656,004 {411,321)
Net income/(expenditure) 989,944 (125,642)

This page does not form part of the statutory financial statements
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The de Laszlo Foundation

Chairman's Report
for the Year Ended 31st March 2023

The Foundation met its target of awarding grants of more than £1 million again in the year to 31st March 2023, reaching
total donations of £1,039,000 comparcd with £1,018,000 in the previous year.

As in prior yeats The de Laszlo Archive Trust was the largest recipient receiving a grant of £190,000 compared with
£200,000 in 2022,

As in 2021, £45,000 was awarded to Portsmouth University Marine Biology Department for research into the polluted
state of the waters around mainland UK. The work is undertaken in conjunction with GB Row Challenge and on 4th
June the tracking and monitoring cquipment uscd by the University was included on the boat of an all-female  crow
attempting to break the world record for the time taken to row around the UK.

The next largest grant was for £36,000 10 The Brain Tumour Charity, supporting the ‘Everest in the Alps' challenge
undertaken to raise funds for the charity.

Projects started in 2021 with Southampton University to fund early stage cancer Immunology research and the City &
Guilds of London Art Schoal to provide cducation in carving continued with donations of £25,000 to ¢ach.

‘The Foundation allocates funding principally to Arts, Medicine, Science and Education; the latter being the largest
catcgory during the year with a total of £309,000, The principal beneficiaries of education funding include PhD students
at Sheffield University, Physics Pariners focusing on training physics (eachers in state schools, an outreach STEM
project at Greshams School and Treloar Trust.

Medicine reccived £260,000 of support including £20,000 to The David Nott Foundation for training surgeons in austere
environments and the same amount to MIDNA research into ME.

[ addition to the donations to The de Laszlo Archive Trust, Arts received £139,000 and Science £82,000

The Foundation runs investment portfolios with two fund managers, James Hambro & Partners and Waverton
Investment Managers, A year of cconomic crisis in Europe and the USA triggered by the Russian invasion of [kraine
caused huge shockwaves through global investment markets in 2022, The Foundation was not immune (o this and,
despite a recovery in the first quarter of 2023 the portfolios feli around 9% in value.

The Trustces intend to mainlain annual grant awards at the same level in future years. Given the risk around economic
uncertainties and turmoil in stock markets the Trustees consider that, to protect the charity’s financial reserves it may be
appropriate to maintain a surplus over the next few years,

Damon de Laszlo
16th August 2023
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 31st March 2023

The trustees present their report with the financial staterments of the chanty for the year ended 31st March 2023, The
trustees have adopted the provisions of Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to chatities preparing their accounts in accordance wiih the Financial Reporting Standard applicable in ine
UK and Republic of Ireland (FRS 102) (effective | January 2019).

OBJECTIVES AND ACTIVITIES
Objects and aims
The objects of the de Laszlo Foundation are:

i ) The advancement and promotion of cducation and interest in the visual arts, with special reference to encouraging a
knowledge of the works of contemporary painters and in particular those of the late Philip de Laszlo.

if) To encourage research (the results of which will be published) into restoration of works of art and their preservation
and the location of suitable venues for them.

iii) To acquire and maintain a collection of the works of art of the artist Philip de Laszlo and other works of art of the
same or any other period, whether by purchase, hire or acceptance as a gift or on loan and to maintain premises for
purposes of housing, display or exhibition of such works of art and in particular to enable them to be viewed by the
general public, whether on free admission or on the payment of a fee and that such housing, display or exhibition shall
be open to public access at all reasonable times.

iv) To advance education and research generally in the arca of arts, science, economics and medicine,

v) To encourage the study, reproduction and catalogning of works of art and the publication of books and literature in
that respect.

vi) To promote the founding of scholarships and prizes and the making of grants te any person or body or organisation
which Trustees feel may be for the furtherance of the objects mentioned above,

Activities and measurement

The objectives of the Trust are achieved through the work of the Trustees. Significant, unpaid time is spent reviewing
grant requests, considering how any request would mect the objects of the Foundation, cnsuring a reasonable  allocation
of donations between the different areas of support and meeting potential beneficiaries. Having agreed fo make a gront,
particularly one to be paid in stages over a period, follow up meetings are held with the donee organisations to measure
the success of the work undertaken with the help of the grant and generally ensuring compliance with the grant
conditions. It is typically a condition of any grant that subsequent payments will only be released when the donee has
provided support for the work undertaken.

The volunteer time spent by the Trustees cannot be readily quantified and valued.

Grants are made based on research by the Trustees and the Trust's advisors and requests received by the Trustees. Grants
are formally considered and made on at least a six-monthly basis at Trustee meetings and informally on regular
occasions during the year,

Major risks have been reviewed and systems and procedures have been established to manage those risks.

Public benefit

In shaping their objectives for the ycar and planning their activitics and grant making policy, the Trustees have
considered the Charity Commission guidance on public benefit. The Foundation continues to support causes that need
help in education, medicine, science and the arts and to promote the founding of scholarships and prizes. The
Foundation provides grants to any person, body or organisation which the Trustees feel may be for the furtherance of the
objectives,
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 31s¢ March 2023

ACHIEVEMENT AND PERFORMANCE

As a grant making charity the Foundation does not itsell undertake charitable activities. It secks 1o meet its objectives by
making grants and donations across all aspects of the charity's six objects listed above, The Trustees have a reasonable
cstimate of the level of donations it will receive at the beginning of the year and seck to match the charity's grant making
with the estimated income. The objective to spend what is reccived by way of donations has been achieved in recent
years, any surplus to the charity’s funds being derived from investment income in the year, the amount of which cannot
be determined with certainty at the start of each year.

The principal donations made and the key achicvements of the Foundation are covered in the Chainman's report on page
L

FINANCIAL REVIEW

Income

The Foundation receives its donations frotn other charitable trusts with very similar objects. The amounts receivable are
typically known at least one yeat in advance enabling the Trustees to manage the Foundation's reserves as noted below.,

{nvestment powers
The Trust deed gives the Trusiees the power to invest in such funds, sharcs and securitics or other investments as they in
their abselute discretion think fit, providecd that they have acted on professional advice in making such investments,

The Trustees have no powers to borrow, mortgage or charge any part of the Trust fund.

Investment policy and objectives

The investment policy has been to seck long term capital appreciation to build up the Trust's resources. The liquid asset
portlolio is spread acrass two investment fund managers. Both managers principally invest into a diversified portfolio of
equitics and funds across a broadly based global approach, reducing the risks inherent in a concentrated  all-cquity
strategy. The performance of the poertfolio in the year is addressed in the Chairman's statement,

The Foundation has also received shares in unquoted companies as gifts over the years. These illiquid investments have
consistently contributed to the Foundation's investment income in recent years, but the Foundation has no influence over
the amount or timing of any distributions. As such no allowance is made for investment income when planning  the
charitable expenditure in any given year.

Reserves policy

The Foundation's policy was to build up its reserves for wenty one years to January 2008 whilst it had the power to
accumulate income and to generate sufficient grant and investment income to cover expenditure. From this date onwards
the expenditure of the Foundation should exceed that of the income in accordance with the Trust deeds and for the last
{ive years charitable expenditure has exceeded income from donations and legacies.

The Trustees ensure the charity's level of reserves is sulficient (o meet all grant and donation commitments  made,
including for future years. The charity has limited operating expenses and no emplayees so the level of commitments can
be managed to ensure this. No allowance is made for income from investments to meet charitable commitment as the
foundation has no control over the level of investment income. As such, income from these investments have added 10
FEsServes in reecnt years,

As discussed in the Chairman's Statement, the investments generated negative returns in the financial year. This, together
with unpredictable levels of investiment income as noted, has resulted in the Foundation's reserves decreasing to £3.8m at
31 March 2023 compared with £3.9m at 315t March 2022.

FUTURE PLANS
The Trust expects to maintain donations at least at current levels in the next year and beyond, and will seek to increase
the number of larger donations.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document

The charity is controlled by its governing document, the Neclaration of Trust dated 2151 January 1987, as amended on
1st October 2003 and constitutes an unincorporated charity.
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The de Laszlo Foundation

Report of the Trustees
tor the Year Ended 31st March 2023

STRUCTURE, GOVERNANCE AND MANAGEMENT
Recruitment and appointment of new Trustees
The number of Trustees shall not be less than three, nor more than six.

Damon de Laszlo, as founder, has the power to appoint and remove Trustees during his life. After death these powers
vesl in such person as he nominates by deed or will.

The trustees include experienced investment professionals working in different business and professional  environments
and regularly receive training, particularly on financial and governance matters, that enable them to stay up to date with
relevant legislation and procedures impacting the charity.

General Volunleers
The de Laszlo Foundation has a number of volunteers supporting the trustees, by way of scientific or other specialist
advice to assist with the understanding of possible grants and donations or providing administrative services.

Brief Terms of the Trust

The Trust Fund is held to apply the whole or any part as the Trustees, in their absolute discretion, think fit in order to
fulfil the objects of the Foundation.

Declision making

The trustees work together to determine the budgeted charitable expenditure each year and the allocation between the
different categories of expenditure as presented in the financial statements. Within each category uustees will make
individual recommendations on grants. The trustces meet regularly to review the investment portfolio and collectively
agree on al!l major changes.

Risk management

The Foundation is reliant on a small number of donors and on investment income for its income cach year. There is a
risk that these donations may not continue or investment performance does not allow for dividends 10 be paid to the
Foundation. The Trustees ensure there are sufficient veserves of cash and liguid assets to meet existing liabilities and
commitments, primarily for the support of The de Laszlo Archive Trust,

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Charity number
327383

Principal address
5 Albany Courtyard
Piccadilly

London

W1) OHF

Trustees

Damon de Laszlo
Lucy Birkbeck
Robert de Laszlo
William de Laszlo

Auditors

Sheen Stickland
Chartered Accountants
Statutory Auditors

2 Oriel Court

Omega Park

Alton

Hampshire

GU34 2YT
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The de I.aszlo Foundation

Report of the Trustees
for the Year Ended 31st March 2023

REFERENCE AND ADMINISTRATIVFE DETAILS
Investinent Managers

James Hambro & Partners

45 Pall Mall

London SWLY 5IG

Waverton Investment Management
16 Babimaes Street

London

SWI1Y 6AH

Advisers

Meriel Kitson
Stephen Oppenheimer
Grania Phillips
Stephanic Williams
Octavia Williams

STATEMENT OF TRUSTEES' RESPONSIBILITIES

The trustecs 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) including
Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Repuhlic of Treland”.

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports)
Regulations 2008 and the provisions of the trust deed requires the trustees to prepare financial statements for each
financial year which give a truc and fair view of the state of affairs of the charity and of the incoming resources and
application of resources, including the income and expenditure, of the charity for that period. In preparing  those
financial statements, the trustees are required to

- select suitable accounting policies and then apply them consistently,

- observe the methods and principles in the Charity SORP;

- make judgements and estimates that are reasonable and prudent;

- stale whether applicable accounting standards have been followed, subject to any material departures disclosed and
explained in the financial statements;

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity will
continue in business,

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time
the financial position of the charily and to enable them to ensure that the financial statements comply with the Charities
Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They are also
responsible for sateguarding the assets of the charity and hence for laking reasonablc steps for the prevention  and
deteetion of fraud and other irregularities.

Damon de Laszlo - Trustee
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Report of the Indcpendent Auditors to the Trustees of
The de Laszlo Foundation

Opinion

We have audited the financial statements of The de Laszlo Foundation (the 'charity’) for the year ended 31st March 2023
which comprise the Statement of Financial Activities, the Statement of Financial Position, the Statement of Cash Flows
and notes to the financial statements, including a surmmary of significant accounting policies, The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting  Standards
(United Kingdom Generally Accepted Accounting Piactice), including Financial Reporting Standard 102 “The Financial
Reporting Standard applicable in the UK and Republic of lreland'.

In our opinion the financial statements:

- give a true and fair view of the state of the charity's affairs as al 31st March 2023 and of its incoming resources and
application of resources, for the year then ended;

- have been praperly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland";
and

- have been prepared in accordance with the requirements of the Charitics Act 2011,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit of the
financial statements section of our report. We arc independent of the charity in accordance with the cthical requirements
that are relevant to our audit of the financial statements in the UK, including the FRC's Fthical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion,

Conclusions rclating to going concern

In auditing the financial statements, we have concluded that the trustees’ use of the going concem basis of accounting in
the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the charity's ability to continue as a going concern for a
petiod of at least twelve months from when the financial statements arc authorised for issuc.

Our respongibilities and the responsibilities of the trustees with respect to going caoncern are described in the relevant
sections of this report.

Other information
The trustees are responsible for the other information. The other information comprises the information included in the
Annual Repont, other than the financial statements and our Report of the independent Auditors thereon.

Our opinion on the financial statements docs not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statcments, our responsibility is to read the other information and, in doing
s0, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

Matters on which we are required to report by exception ° - ‘

We have nothing to report in respect of the following matiers where the Charities (Accounts’ and Reports) * Regulations

2008 requires us to report to you if, in our opinion:

- the information given in the Report of the Trustecs is inconsistent in any material respect with the financial
statements, or

- sulTicient accounting records have not been kept; or

- the financial statements are not in agreement with the accounting records and retums; or

- we have not received all the information and explanations we require for owr aucli,
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Responsibilities of (rustees

As explained more fully in the Statement of Trustees’' Responsibilities, the (rustees are responsible for the preparation of
the fnancial statements which give a true and fair view, and for such internal control as the trustees determine is
necessary o enable the preparation of financial statements that are free from material misstatement, whether due e fraud
OF error.

In preparing the financial statements, the (rustees are responsible for assessing the charity's ability o continue as a going
concern, disclosing, as applicable, matters related to going concem and using the going concermn basis of accounting
unless the trustees either intend to liquidate the charity or to cease operations, or have no realistic alterative but to do
50.

Qur responsibilities for the audit of the financial statements
We have boen appointed as auditors under Section 144 of the Charities Act 2011 and report in accordance with the Act
and relevant regulations made or having cffect thereunder,

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatemnent, whether due to fraud or error, and to issue a Report of the Independent Auditors that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with 1SAs (UK} will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

The extent to which our procedures are capable of detecting imegularities, including fraud s detailed below:

[rregularitics, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilitics, outlined above, to detect material misstatetnents in respect of irvegularities, including fraud.
The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

- Enquiry of trustees and those charged with governance around actual and potential litigation and claims.

- Reviewing minutes of meetings of those charged with governance.

- Auditing the risk of management override of contrals, including through testing journal ¢ntrics and other
adjustments for appropriateness, and evaluating the business rationale of significant transactions outside the
normal course of the charity.

- We oblained an understanding of the charity and the sector in which it operates to identify laws and regulations
that could reasonably be expecied to have a direet effeet on the financial statements. We obtained our
understanding in this regard through discussions with management, industry rescarch, application of cumulative
audit knowledge and experience of the sector.

- We determined the principal laws and regulations relevant to the company in this regard to be those arising from
Chantics Act 2011, UK Bribery Act, GDPR, Moncy Laundering Regulations, and local laws.

- We designed our audil procedures to ensure the audil team considered whether there were any indications of
non-compliance by the charity with those laws and regulations. These procedures included, but were not limite
10 enquiries of management, review of minutes and review of legal expenses.

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

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

Council's website at www.frc.org.uk/auditorsresponsibilities.  This description forms part of our Report of the
Independent Auditors,
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities (Accounts and
Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity'’s trustees those
matters we are required to state to them in an auditors' report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the charity and the charity's trustees as a body, for
our audit work, for this report, or for the opinions we have formed.

—

g \\\_/

Sheen Sticklan
Chartered Accountants
Statutory Auditors

2 Oricl Count

Omega Park

Alton

ITampshire

GU34 2Y:[' & = N
Date: .. RX\\ SQ %M\koxﬂ L,Oli

..........................................
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The de¢ Laszlo Foundation

Statement of Financial Activities
for the Year Ended 31st March 2023

INCOME AND ENDOWMENTS FROM
Donations and legacies

Investment income
Other income

Total

EXPENDITURE ON
Raising funds
Raising donations and lepacies

Charitable activities
Arls

Education

Medicine

Scholarships and Grants
Archive Trust

Other Charities

Science

Economics

Other

Total

Net gains/(losses) on investments

NET INCOMEAEXPENDITURE)

RECONCILIATION OF FUNDS
Tota! funds brought forward

TOTAL FUNDS CARRIED FORWARD

Noles

Period
6.4.21
Year Ended o

31323 31.3.22

Unrestricted Restricted Total Total

funds fund funds funds

£ £ £ £

818,500 5,607 824,107 805,071
435,642 - 435,642 313,256
100,104 - 100,104 292,197
1,354,246 5,607 1,359,853 1,410,524
27,443 - 27,443 24,209
27443 & 27,443 24,209
139,130 - 139,130 129,418
306,489 3,000 309,489 275,811
256,148 3,927 260,075 227,131
35,700 - 15,700 90,250
190,000 £90,000 200,000
3,700 . 3,700 2,200
85,447 - 85,447 76,074
16,000 - 16,000 17,372
7,190 - 7,190 7,858
1,067,247 6,927 1,074,174 1,050,323

Erle et e pgy T @

(411,321) - (411,321) (89,423)

(124,322) (1,320) (125,642) 270,778
3,922,548 10,336 3,932 884 3,662,106
3,798,226 9,016 3,807,242 3,932,884

The notes form part of these financial statements
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The de Laszlo Foundation

Statement of Financial Position

31st March 2023
2023 2022
Unrestricted Restricted Total Total
funds fund funds fundg
Notes £ £ 5 £
FIXED ASSETS
Investments 11 3,408,773 - 3,408,773 3,723,087
CURRENT ASSETS
Debtors: amounts failing due within one year 12 8212 - 8212 7274
Debtors: amounis falling due after more than one
year 12 100,000 - 100,000 100,000
Cash at bank 487,24} 9,016 496,257 108,523
595,453 9,016 604,469 215,797
CREDITORS
Amounts falling due within one year 13 (206,000) - (206,000) (6,000)
NET CURRENT ASSETS 389,453 9,016 198,469 209,797
TOTAL ASSETS LESS CURRENT
LIABILITIES 3,798,226 9.0l6 3,807,242 3,932,884
NET ASSETS 3,798,226 9,016 3,807,242 3,932,884
KUNDS 14
Untestricted funds 3,798,226 3,922 548
Restricted fiunds %016 10,336
TOTAL FUNDS 3,807,242 3,932,884

The financial statements were approved by the Board of Truslees and authorised for issue  on
..... V.. Saag AT b 2o 2und were signed on its behalf by:

o

Damon de Laszlo - Trustee

J..\LA_--‘\_-A

The notes form part of these financial statements
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The de Laszlo Foundation

Statement of Cash Flows
for the Year Ended 3st March 2023

Notes

Cash flows from operating activities
Cash generated from operations 1

Net cash provided by operating activitics

Cash flows from investing activities
Purchase of fixed asset investments
Gain on fixed asset investments

Sale of fixed asset investments
Movement in investiment cash
Interest received

Net cash provided by/(used in) investing activities

Change in cash and cash equivalents in
the reporting perind

Cash and cash cquivalents at the
beginning of the reporting period

Cash and cash equivalents at the end of
the reporting period

Year Ended
31323
£

378,275

378275

(755431)
100,104
573,641

86,145
5,000

9459

387734

108,523

496,257

The notes form part of these financial statements
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Period
64.2]
to
3322
£

361,550

361,550

(1,322,743)
292,197
661,214
(81,216)

5,020

(445,528)

(83,978)

192,501

108,523



The de Laszlo Foundation

Notes to the Statement of Cash Flows
for the Year Ended 31st March 2023

L RECONCILIATION OF NET (EXPENDITUREYINCOME TO NET CASH FLOW FROM
OPERATING ACTIVITIES

Period
6.4.21
Year Ended to
31.3.23 31.3.22
£ £
Net (expenditure)fincome for the reporting period (as per the
Statement of Financial Activities) (125,642) 270,778
Adjustments for:
Losses on investinents 510,062 381,544
Profit on disposal of fixed agscts {100,104) (292,197)
[nterest received {5,000) (5,020)
Profit on disposal of investments (1089,104) (292,197)
{Increase)/decrease in debtors (937) 297,642
Increase in creditors : 200,000 1,000
Net cash provided by operations 378,275 361,550

2. ANALYSIS OF CHANGES IN NET FUNDS

At 14.22 Cash flow At 31.3.23

£ £ £
Net cash
Cash at bank 108,523 387,734 496,257
108,523 387,734 496,257
Total 108,523 387,734 496,257

The notes torm part of these financial statements
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The de Laszlo Foundation

Notes to the Financial Statements
for the Year Ended 31st March 2023

1. STATEMENT OF COMPLIANCE

The de Laszlo Foundation is an unincorporated charity registered in England, charity number 327383, The
registered office is 5 Albany Courtyard, Piccadilly, London, W1J OHF.

The financial statements are presented in sterling which is the functional currency of the charity and rounded to
the nearest pound.

The financial statements have been prepared in compliance with FRS 102 as it applied (o the financial statements
for the year ended 3 st March 2023,

The significant accounting policies applied in the preparation of these financial statements are set out below.
These polices have been consistently applied to all years presented unless otherwise stated.

2 ACCOUNTING POLICIES

Basis of preparing the financial statements

The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in
accordance with the Statement of Recommended Practice: Accounting and Reporting by Charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) issucd on 16 July 2014 and the Financial Reporting Standard applicable in the United Kingdom and
Republic of Ireland (FRS 102) and the Charities Act 2011.

The financial statements have been prepared under the historical cost convention with the exception of
investments which are included at market value, as modified by the revaluation of certain assets,

The trustees consider that there are no material uncertainties about the Foundation's ability to continue as a going
concern, The charity is considered a going concern due to the charity baving sufficient cash to mect the
charitable commitients for at least 12 months from the date of approval of these financial statements and that the
charity has no fixed overheads that need to be covered.

Income
All income is recognised in the Statement of Financial Activitics once the charity has entitlement to the funds, it
is probablc that 1he income will be reecived and the amount can be measured reliably.

Expenditure

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 a transfer of cconomic benefits will be required in settlement and
the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis and has
been classified under headings that aggregate all cost related to the category. Where costs cannot be direotly
atiributed to particular headings they have been allocated to activitics on a basis consistent with the use of
TESOUICes,

Grants oftered subject to conditions which have not been met at the year end date are noted as a commitment but
nat acerued as expenditure.

Charitable activities
Costs of charitable activities include grants made and cost of exhibitions.

The de Laszlo Foundation has a policy of expensing paintings, sculpture and other artworks through  the
Statement of Financial Activities each year, Many of the artworks acquired are from students or young artists,
whose work is unknown and hard to value and the income is used to fund the artists’ education. It is very difficult
to detertnine the open market value of the work and it is considered prudent to expense the items when acquired.
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The de Laszlo Foundation

Notes to the Financial Statements - continned
for the Ycar Ended 31st March 2023

ACCOUNTING POLICIES - continued

Support costs

Support costs are those functions that assist the work of the charity but do not directly undertake charitable
activities. Suppont costs include back office costs, finance, payroll and governance costs which support the
Trust's artistic programmes and activities. These costs have been allocated as charitable activities. The
breakdown of support costs are set out in note 7.

Allocation and apportionment of costs
The majority of costs are dircetly attributable to speeific activities and are allocated on this basis. Overheads are
apportioned to direct and other expenditure on a basis aimed 10 reflect use.

Taxation
The charity is exempt from tax on its charitable activities.

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the Trustees,

Restricted funds arc used in accordance with the restriction placed on the donation by the donor.

Foreign currencies

Assctg and liabilities in foreign cumencies are translated into sterling at the rates of cxchange ruling at the
statement of financial position date. Transactions in foreign currencies are translated into sterling at the rate of
exchange ruling at the date of transaction. Exchange differences are taken into account in arriving at the
operating result.

Financial instruments

The charity only has financial assets and financial liabilities of a kind that qualify as basic financial instruments,
Basic financial instruments are initially recognised at transaction value and subsequently measured at their
settlement value,

Investments
All quoted investnents are stated at market value. Unquoted investments are included by the Trustees at their
best estimate of market value based on the information readily available.

The SOFA includes realised gains and losses from investments that have been sold and unrealised gains and
losses arising from the revaluation of investments that are still held.

DONATIONS AND LEGACIES

Period
6.4.21
Year Ended to
31.3.23 31.3.22
£ £
Donations 824,107 805,071

Page 14 continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2023

4, INVESTMENT INCOME

Period
6.4.21
Year Ended to
313,23 31.3.22
£ £
Dividend income 430,642 308,236
Deposit account interest - 20
Loan interest 5.000 5,000
435,642 313,256
5. CHARITABLE ACTIVITIES COSTS
2023 2022
L £
Girants payable (see note 6) 1,039,541 1,018,256
Other 7,190 7,858
1,046,731 1,026,114
[ GRANTS PAYABLE
Petiod
6.4.21
Year Ended fo
31323 31.3.22
£ £
Atts 139,130 129418
Education 309,489 275,811
Medicine 260,075 227,131
Scholarships and Grants 35,700 90,250
Archive Trust 190,000 200,000
Other Charities 3,700 2,200
Science 85,447 76,074
Economics 16,000 17,372
1,039,541 1,018,256

During the year all grants were made payable to Institutions, included in the Chairman's report are details of the
material grants paid to individual institutions. There are ho support costs allocated to grant-making activities.
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The de Laszle Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2023

7. SUPPORT COSTS

Govemance
Finance costs Totals
£ £ £
Other resources expended 110 7,080 7.190

T — oo

Remuneration paid to the auditors for the year ended 31st Mawch 2023 was £7,080 (2022: £6,790), of which
£5,180 (2022: £4,990) related 1o audit services and £1,900 (2022: £1,800) related to non-audit services.

Support costs, included in the above, arc as follows:

Finance
Period
6.4.21
Year Ended lo
313.23 313.22
Other
resources Total
expended activities
£ £
Bank charges 110 168
Governance costs
Petiod
6.4.21
Year Ended to
a2 31.3.22
Other
resources Total
expended activities
£ £
Accountancy fees 1,960 1,800
Audit Fees 5,180 4,990
Legal/Professional Fees - 900
7,080 7,690

3. TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 31st March 2023 nor for the period
ended 31st March 2022,
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The de Laszlo Koundation

Notes to the Financlal Statements - continged
for the Year Ended 31st March 2023

8. TRUSTELES' REMUNERATION AND BENEFITS - continued
Trustees' expenses

There were no Trustees' expenses paid for the year ended 31st March 2023 nor for the period ended 31st March
2022,

9, STAFF COSTS
There were no staff costs for the year ended 3 1st March 2023 nor for the period ended 3 1st March 2022.
No employees received emoluments in excess of £60,000,

10. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted Restricted Total
funds fund funds
£ £ £

INCOME AND ENDOWMENTS FROM
Donations and legacies 391,713 413,358 805,071
Investment income 313,256 . 313,256
Other income 292,197 - 292,197
Total 997,166 413,358 1,410,524
EXPENDITURE ON
Raising funds
Raising donations and legacies 24,200 - 24,209

24,209 - 24,209
Charitable activities
Arls - 129,418 129418
Education 267,811 8,000 275811
Medicine 104,131 123,000 227,131
Scholarships and Grants 90,250 - 90,250
Archive Trust - 200,000 200,000
Other Charities 2,200 - 2,200
Science 76,074 - 76,074
Economics 17,372 - 17,372
Other 7,858 - 7,858
Total 589,905 460,418 1,050,323
Net gains/(losses) on investments (89,423) = {89,423)
NET INCOMEAEXPENDITUREF) 317,838 (47,060) 270,778
RECONCILIATION OF FUNDS
Total funds brought forward 3,604,711 57,395 3,662,106

Page 17 continued..,



The de Laszlo Foundation

Notes to the Financial Statements - continuecd
for the Year Ended 31st March 2023

10. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES - continued

TOTAL FUNDS CARRIED FORWARD

1.  FIXED ASSET INVESTMENTS

MARKET VALUE
At Ist April 2022
Additions

Disposals
Revaluations
Movement in the year

At 315t March 2023

NET BOOK VALUE
At 31st March 2023

At 31st March 2022

The historical cost of fixed asset investments as at 315t March 2023 was £3,838,959 (2022: £3,744,324).
Of the above investments £377,204 (2022: £458,875) rclate (0 investment assels in the UK.

Cost or valuation at 31st Maech 2023 is represented by:

Valuation b/l
Valuation 2023
Cosf

Unrestricted Restricted Total
funds fund funds
£ £ £
3,922,549 10,335 3,932,884
Listed Unlisted
investments investments Cash Totals
£ £ £ L
3,202,547 353,889 166,651 3,723,087
755,430 - - 755,430
(573,641) - - (573,641)
(376,256) (33,701) - (409,957)
- - (86,146) (86,146)
3,008,080 320,188 80,505 3,408,773
3,008,080 320,188 80,505 3408773
3,202,547 353,889 166,651 3,723,087
Listed Unlisted
investments investments Cash Totals
£ E £ £
523,901 (546,926) - {23,025)
(376,256) (33,701) - (409,957)
2,860,435 900,815 80,505 3,841,755
3,008,080 320,188 80,503 3,408,773
Page 18 continued...



The de Laszle Foundation

Notes to the Financial Statements - continued
for the Ycar Ended 31st March 2023

12.

13.

14,

DEBTORS

2023 2022
g L
Amounts falling due withinn one year:
Other debtors 4,789 4,677
Prepayments and accrued income 3423 2,597
8.212 7,274
Amounts falling due after more than one year:
Other debtors 130,000 100,000
Aggregate amounts 108,212 107,274
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2023 2022
& £
Accruals and deferred income 206,000 6,000
MOYEMENT IN FUNDS
Net
movement Al
At 1422 in funds 3323
£ £ £
Unrestricted funds
General tund 3,922,548 (124,322) 3,798,226
Restricted funds
Restricted 10,336 (1,320) 9,016
TOTAL FUNDS 3,932,884 (125,642) 3,807,242
Net movement in funds, included in the above are as follows:
Incoming Resources (ains and Movement
resources expended losses in funds
£ £ £ £
Unrestricted funds
General fund 1,354,246 (1,067,247) (411,321) (124,322)
Restricted funds
Restricted 5,607 (6.927) - (1,320)
TOTAL FUNDS 1,359,853 (1,074,174) (411,321) (125,642)
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 31st March 2023

14.

15.

MOVEMENT IN FUNDS - continued

Comparaéives for movement in funds

Net
movement Al
At6.4.21 in funds 31.3.22
L £ £
Unrestricted funds
General fund 3,604,711 317,837 3,922,548
Restricted funds
Restricted 57,395 (47,059) 10,336
TOTAL FUNDS 3,662,106 270,778 3,932,884
Comparative net movement in funds, included in the above are as follows:
Tncoming Resources Gains and Movement
resources expended losses in funds
£ £ £ £
Unrestricted funds
General fund 997,166 (589,906) (89,423) 317,837
Restricted funds
Restricted 413,358 (460,417} - {47,059)
TOTAL FUNDS 1,410,524 (1,050,323) {89,423) 270,778

RELATED PARTY DISCLOSURES

The charity made donations of £190,000 (2022: £200,000) to a related charity, The de Laszlo Archive Trust
during the year. The charities are related through Damon de Laszlo being the common founder.

The charity made a donation during the year of £5,000 (2022: £12,135) to The Charlie Waller Memorial Trusl,
of which William de Laszlo is a trustee.

The charity made a donation duting the year of £20,000 (2022: £nil) to The AMLLP Foundation, of which
William de Laszlo is a trustee,

The charity made a donation duting the year of £10,000 (2022: £10,000) to The Economic Research Council, of
which Damon de Laszlo is a lrustee.

Damon de Laszlo is a director of Lombos Limiled, in which The de Laszlo Foundation holds shares at a value of
£320,1881. A dividend of £394,031 (2022: £278,123) was received in the year.

Damon dc Laszlo is a member of the Foundation Council of The Ned Foundation, from which The de Laszlo
Foundation received donations of £400,000 (2022: £400,000).

Damon de Laszlo and William de Laszlo are directors of Harwin Ple, from which The de Laszlo Foundation
received donations of £10,000 (2022: £nil).
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The de Laszlo Foundation

Detailed Statement of Financial Activities
for the Ycar Ended 31st March 2023

Period
6.4.21
Year Ended to
31.3.23 31.3.22
£ £
INCOME AND ENDOWMENTS
Donations and legacies
Donations 824,107 805,071
Investment income
Dividend income 430,642 308,236
Deposit account interest . 20
Loan interest 5,000 5,000
435,642 313,256
Other income
Gain/profit sale of investment 100,104 292,197
Total incoming resources 1,359,853 1,410,524
EXPENDITURE
Ruising donations and legacies
Fundraising expenses 11,584 1,663
Investment management fees 15,859 22,546
27,443 24,209
Charitable activitics
Grants to institutions 1,039,541 1,018,256
Support costs
Finance
Bank charges 110 168
Governance costs
Accountancy fees 1,900 1,800
Audit Fees 5,180 4,990
Legal/Professional Fees - 900
7,080 7,690
Total resources expended 1,074,174 1,050,323
Net income before gains and lpsses 285,679 360,201
Realised recognised gains and losses
Carried forward 285,679 360,201

This page does not form part of the statutory financial statements
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The de Laszlo Foundation

Detailed Statement of Financial Activitles
for the Year Ended 31st March 2023

Realised recognised gains and losses
Brought forward

Unrealised pains/losses on fixed asset
investments

Net (expenditure)/income

This page does not form part of the statutory financial statements
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Period
6.4.21
Year Ended to
31323 31.3.22
£ £
285,679 360,201
{411,321) (89,423)
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The de Laszlo Foundation

Chairman's Report
for the Period 6th April 2021 to 31st March 2022

The Foundation awarded grants of £1,020,000 in the period to 31st March 2022, compared with £730,000
in the previous year.

In conjunction with the policy of Trustees to increase grants many charities seemed to recover their
activities in the year following last year’s dip caused by the Covid shutdown.

As in prior periods The de Laszlo Archive Trust was the largest recipient receiving a grant of £200,000
compared with £170,000 in 2021.

The next largest grant was given to Portsmouth University Marine Biology Department of £45,000. The
research in conjunction with GB Row Challenge is into the state of the waters around mainland UK.
Three boats will sample waters to test for noise and plastic pollution, they will also be sampling traces of
DNA along with temperature and salinity.

A new project with Southampton University was started to fund early stage cancer Immunology
research for £25,000, along with a grant to City & Guilds of London Art School for the same amount.

Grants for £20,000 were made to Gordonstoun School for a bursary and to Sheffield University for PhD
assistance, followed by six grants in the £15,000 to £20,000 range including research in to Alzheimers,
Breast Cancer, Bowel Cancer, Encephalitis, ME, and an outreach STEM project at Greshams School.

Educational charities received £274,000 followed by medicine at £227,000. Some £10,000 of support
was given to several charities involved in medical relief in Ukraine of which £5,000 went to The David
Nott Foundation for training surgeons for austere environments with many new innovative ideas.

Art grants were some £127,000 and Scholarships and Grants were £90,000 including to students at
London Fine Art Studios, Heatherleys School of Art as well as City & Guilds as noted. East London Textile
Arts and Fine Cell work were supported for their educational work in disadvantaged areas of London and
in prisons.

During the year some nine PhD students were supported, mostly in medical related disciplines, much of
their research is in blue sky areas which hopefully will produce new advances in the coming years.

The Foundation’s runs investment portfolios with two fund managers. During the year James Hambro &
Partners portfolio increased by 5.9% while the Waverton Investment Managers portfolio increased by
8.2%. However, it should be noted that 2022 has seen a severe downturn in the global stock markets
which may impact the current year’s grants. The Trustees will endeavour to maintain the level of grants
at the £1 million level managed this year, possibly having to dip into reserves to achieve this.

Damon de Laszlo

12 August 2022
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The de Laszlo Foundation

Report of the Trustees
for the Period 6th April 2021 to 31st March 2022

The trustees present their report with the financial statements of the charity for the period 6th April 2021 to
31st March 2022. The trustees have adopted the provisions of Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January
2019).

OBJECTIVES AND ACTIVITIES
Objects and aims
The objects of the de Laszlo Foundation are:

i ) the advancement and promotion of education and interest in the visual arts, with special reference to
encouraging a knowledge of the works of contemporary painters and in particular those of the late Philip de
Laszlo.

i) to encourage research (the results of which will be published) into restoration of works of art and their
preservation and the location of suitable venues for them.

iii) to acquire and maintain a collection of the works of art of the artist Philip de Laszlo and other works of art
of the same or any other period, whether by purchase, hire or acceptance as a gift or on loan and to
maintain premises for purposes of housing, display or exhibition of such works of art and in particular to
enable them to be viewed by the general public, whether on free admission or on the payment of a fee and
that such housing, display or exhibition shall be open to public access at all reasonable times.

iv) to advance education and research generally in the area of arts, science, economics and medicine.

v) to encourage the study, reproduction and cataloguing of works of art and the publication of books and
literature in that respect.

vi) to promote the founding of scholarships and prizes and the making of grants to any person or body or
organisation which Trustees feel may be for the furtherance of the objects mentioned above.

Activities and measurement

The objectives of the Trust are achieved through the work of the Trustees. Significant, unpaid time is spent
reviewing grant requests, considering how any request would meet the objects of the Foundation, ensuring
a reasonable allocation of donations between the different areas of support and visiting potential
beneficiaries. Having agreed to make a grant, particularly one to be paid in stages over a period, follow up
visits are made to the donee organisations to measure the success of the work undertaken with the help of
the grant and generally ensuring compliance with the grant conditions. It is typically a condition of any grant
that subsequent payments will only be released when the donee has provided support for the work
undertaken. During the Covid-19 pandemic, when visits could not be made the Trustees required
beneficiaries to write to the Foundation updating on its activities.

The volunteer time spent by the Trustees cannot be readily quantified and valued.
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The de Laszlo Foundation

Report of the Trustees
for the Period 6th April 2021 to 31st March 2022

Grants are made based on research by the Trustees and the Trust's advisors and requests received by the
Trustees. Grants are formally considered and made on at least a six-monthly basis at Trustee meetings and
informally on regular occasions during the year.

Major risks have been reviewed and systems and procedures have been established to manage those risks.

Public benefit

In shaping their objectives for the year and planning their activities and grant making policy, the Trustees
have considered the Charity Commission guidance on public benefit. The Foundation continues to support
causes that need help in education, medicine, science and the arts and to promote the founding of
scholarships and prizes. The Foundation provides grants to any person, body or organisation which the
Trustees feel may be for the furtherance of the objectives.

ACHIEVEMENT AND PERFORMANCE

As a grant making charity the Foundation does not itself undertake charitable activities. It seeks to meet its
objectives by making grants and donations across all aspects of the charity's six objects listed above. The
Trustees have a reasonable estimate of the level of donations it will receive at the beginning of the year and
seek to match the charity's grant making with the estimated income. The objective to spend what is received
by way of donations has been achieved in recent years, any surplus to the charity's funds being derived from
investment income in the year, the amount of which cannot be determined with certainty at the start of
each year.

The principal donations made and the key achievements of the Foundation are covered in the Chairman's
report on page 1.

FINANCIAL REVIEW

Income

The Foundation receives its donations from other charitable trusts with very similar objects. The amounts
receivable are typically known one year in advance enabling the Trustees to manage the Foundation's
reserves as noted below.

Investment powers
The Trust deed gives the Trustees the power to invest in such funds, shares and securities or other
investments as they in their absolute discretion think fit, provided that they have acted on professional

advice in making such investments.

The Trustees have no powers to borrow, mortgage or charge any part of the Trust fund.
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The de Laszlo Foundation

Report of the Trustees
for the Period 6th April 2021 to 31st March 2022

FINANCIAL REVIEW

Investment policy and objectives

The investment policy has been to seek long term capital appreciation to build up the Trust's resources. The
liquid asset portfolio is spread across two investment fund managers. Both managers principally invest into a
diversified portfolio of equities and funds across a broadly based global approach, reducing the risks
inherent in a concentrated all-equity strategy. The performance of the portfolio in the year is addressed in
the Chairman's statement.

The Foundation has also received shares in unquoted companies as gifts over the years. These illiquid
investments have consistently contributed to the Foundation's investment income in recent years, but the
Foundation has no influence over the amount or timing of any distributions. As such no allowance is made
for investment income when planning the charitable expenditure in any given year.

Reserves policy

The Foundation's policy was to build up its reserves for twenty one years to January 2008 whilst it had the
power to accumulate income and to generate sufficient grant and investment income to cover expenditure.
From this date onwards the expenditure of the Foundation should exceed that of the income in accordance
with the Trust deeds and for the last five years charitable expenditure has exceeded income from donations
and legacies.

The Trustees ensure the charity's leve! of reserves is sufficient to meet all grant and donation commitments
made, including for future years. The charity has limited operating expenses and no employees so the level
of commitments can be managed to ensure this. No allowance is made for income from investments to meet
charitable commitment as the foundation has no control over the level of investment income. As such,
income from these investments have added to reserves in recent years.

Investment performance has been strong in recent years which, together with unpredictable levels of
investment income as noted, has resulted in the Foundation's reserves growing to £3.93m at 31 March 2022
(2021: £3.67m).

FUTURE PLANS
The Trust expects to increase donations in the next year and beyond, principally by increasing the number of
larger donations.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document

The charity is controlled by its governing document, the Declaration of Trust dated 21st January 1987, as
amended on 1st October 2003 and constitutes an unincorporated charity.
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The de Laszlo Foundation

Report of the Trustees
for the Period 6th April 2021 to 31st March 2022

STRUCTURE, GOVERNANCE AND MANAGEMENT
Recruitment and appointment of new Trustees
The number of Trustees shall not be less than three, nor more than six.

Damon de Laszlo, as founder, has the power to appoint and remove Trustees during his life. After death
these powers vest in such person as he nominates by deed or will.

The trustees are experienced investment professionals working in different business and professional
environments and regularly receive training, particularly on financial and governance matters, that enable
them to stay up to date with relevant legislation and procedures impacting the charity.

General Volunteers

The de Laszlo Foundation has a number of volunteers supporting the trustees, by way of scientific or other
specialist advice to assist with the understanding of possible grants and donations or providing
administrative services.

Brief Terms of the Trust
The Trust Fund is held to apply the whole or any part as the Trustees, in their absolute discretion, think fit in
order to fulfil the objects of the Foundation.

Decision making

The trustees work together to determine the budgeted charitable expenditure each year and the allocation
between the different categories of expenditure as presented in the financial statements. Within each
category trustees will make individual recommendations on grants. The trustees meet regularly to review
the investment portfolio and collectively agree on all major changes.

Risk management

The Foundation is reliant on a small number of donors and on investment income for its income each year.
There is a risk that these donations may not continue or investment performance does not allow for
dividends to be paid. The Trustees ensure there are sufficient reserves of cash and liquid assets to meet
existing liabilities and commitments, primarily for the support of the de Laszlo Archive Trust.

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Charity number
327383

Principal address
5 Albany Courtyard
Piccadilly

London

W1J) OHF

Trustees

Damon de Laszlo
Lucy Birkbeck
Robert de Laszlo
William de Laszlo
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The de Laszlo Foundation

Report of the Trustees
for the Period 6th April 2021 to 31st March 2022

REFERENCE AND ADMINISTRATIVE DETAILS
Auditors

Sheen Stickland

Chartered Accountants

Statutory Auditors

4 High Street

Alton

Hampshire

GU34 1BU

Investment Managers
James Hambro & Partners
45 Pall Mall

London SW1Y 5JG

Waverton Investment Management
16 Babmaes Street

London

SW1Y 6AH

Advisers

Meriel Kitson

Stephen Oppenheimer
Grania Phillips
Stephanie Williams
Octavia Williams

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) including Financial Reporting Standard 102 "The Financial Reporting Standard
applicable in the UK and Republic of Ireland"

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports)
Regulations 2008 and the provisions of the trust deed requires the trustees to prepare financial statements
for each financial year which give a true and fair view of the state of affairs of the charity and of the
incoming resources and application of resources, including the income and expenditure, of the charity for
that period. In preparing those financial statements, the trustees are required to

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charity SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charity will continue in business.
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The de Laszlo Foundation

Report of the Trustees
for the Period 6th April 2021 to 31st March 2022

STATEMENT OF TRUSTEES' RESPONSIBILITIES - continued

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy
at any time the financial position of the charity and to enable them to ensure that the financial statements
comply with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions
of the trust deed. They are also responsible for safeguarding the assets of the charity and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

Approved by order of the board of trustees on 'LA“‘K‘—\’kQ—L ..... and signed on its behalf by:

Damon de Laszlo - Trustee
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Opinion

We have audited the financial statements of The de Laszlo Foundation (the 'charity') for the period ended
31st March 2022 which comprise the Statement of Financial Activities, the Statement of Financial Position,
the Statement of Cash Flows and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice), including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK
and Republic of Ireland’.

In our opinion the financial statements:

- give a true and fair view of the state of the charity's affairs as at 31st March 2022 and of its incoming
resources and application of resources, for the period then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the
UK and Republic of Ireland'; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditors'
responsibilities for the audit of the financial statements section of our report. We are independent of the
charity in accordance with the ethical requirements that are relevant to our audit of the financial statements
in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue
as a going concern for a period of at least twelve months from when the financial statements are authorised
for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in
the relevant sections of this report.
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Other information
The trustees are responsible for the other information. The other information comprises the information
included in the Annual Report, other than the financial statements and our Report of the Independent
Auditors thereon.

Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we
identify such material inconsistencies or apparent material misstatements, we are required to determine
whether this gives rise to a material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)

Regulations 2008 requires us to report to you if, in our opinion:

- the information given in the Report of the Trustees is inconsistent in any material respect with the
financial statements; or

- sufficient accounting records have not been kept; or

- the financial statements are not in agreement with the accounting records and returns; or

- we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the Statement of Trustees' Responsibilities, the trustees are responsible for the
preparation of the financial statements which give a true and fair view, and for such internal control as the
trustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the trustees either intend to liquidate the charity or to cease operations,
or have no realistic alternative but to do so.
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Our responsibilities for the audit of the financial statements
We have been appointed as auditors under Section 144 of the Charities Act 2011 and report in accordance
with the Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue a Report of the Independent
Auditors that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extend to which our procedures are capable of detecting irregularities,
including fraud is detailed below:
- Enquiry of management and those charged with governance around actual and potential litigation

and claims.
- Reviewing minutes of meetings of those charged with governance.
- Auditing the risk of management override of controls, including through testing journal entries and

other adjustments for appropriateness, and evaluating the business rationale of significant

transactions outside the normal course of business.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms part
of our Report of the Independent Auditors.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the
charity's trustees those matters we are required to state to them in an auditors’ report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other
than the charity and the charity's trustees as a body, for our audit work, for this report, or for the opinions
we have formed.

o,
e

Sheen Stickland
Chartered Accountants
Statutory Auditors

4 High Street

Alton

Hampshire

GU34 1BU

\ ‘
Date: . \L\* o i\“\%\f\S\ ) 1,\11
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The de Laszlo Foundation

Statement of Financial Activities
for the Period 6th April 2021 to 31st March 2022

Notes

INCOME AND ENDOWMENTS FROM

Donations and legacies

Investment income
Other income

Total

EXPENDITURE ON
Raising funds

Raising donations and legacies

Charitable activities

Arts
Education
Medicine

Scholarships and Grants
Archive Trust
Other Charities

Science
Economics

Other

Total

Net gains/(losses) on investments

NET INCOME/(EXPENDITURE)

RECONCILIATION OF FUNDS

Total funds brought forward

The notes form part of these financial statements

Period
6.4.21
to Year Ended
31.3.22 54.21
Unrestricted Restricted Total Total
funds fund funds funds
£ f f £
391,713 413,358 805,071 734,527
313,256 - 313,256 268,416
292,197 - 292,197 123,765
997,166 413,358 1,410,524 1,126,708
24,209 - 24,209 21,858
24,209 - 24,209 21,858
- 129,418 129,418 94,655
267,811 8,000 275,811 188,209
104,131 123,000 227,131 172,884
90,250 - 90,250 62,500
- 200,000 200,000 170,000
2,200 - 2,200 773
76,074 - 76,074 36,600
17,372 - 17,372 5,450
7,858 - 7,858 10,411
589,905 460,418 1,050,323 763,340
(89,423) - (89,423) 396,419
317,838 (47,060) 270,778 759,787
3,604,711 57,395 3,662,106 2,902,319
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The de Laszlo Foundation

Statement of Financial Activities
for the Period 6th April 2021 to 31st March 2022

Period
6.4.21
to Year Ended
31.3.22 5.4.21
Unrestricted Restricted Total Total
funds fund funds funds
Notes £ f £ f

TOTAL FUNDS CARRIED FORWARD 3,922,549 10,335 3,932,884 3,662,106

The notes form part of these financial statements
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The de Laszlo Foundation

Statement of Financial Position
31st March 2022

2022 2021
Unrestricted Restricted Total Total
funds fund funds funds
Notes £ £ £ £
FIXED ASSETS
Investments 11 3,723,087 - 3,723,087 3,069,689
CURRENT ASSETS
Debtors: amounts falling due within one
year 12 7,274 - 7,274 304,916
Debtors: amounts falling due after more
than one year 12 100,000 - 100,000 100,000
Cash at bank 98,187 10,336 108,523 192,501
205,461 10,336 215,797 597,417
CREDITORS
Amounts falling due within one year 13 (6,000) - (6,000) (5,000)
NET CURRENT ASSETS 199,461 10,336 209,797 592,417
TOTAL ASSETS LESS CURRENT LIABILITIES 3,922,548 10,336 3,932,884 3,662,106
NET ASSETS 3,922,548 10,336 3,932,884 3,662,106
FUNDS 14
Unrestricted funds 3,922,548 3,604,711
Restricted funds 10,336 57,395
TOTAL FUNDS 3,932,884 3,662,106

The financial statements were approved by the Board of Trustees and authorised for issue on
AL Aaa b 2ol | and were signed on its behalf by:

Damon de Laszlo - Trustee

The notes form part of these financial statements
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The de Laszlo Foundation

Statement of Cash Flows

for the Period 6th April 2021 to 31st March 2022

Notes

Cash flows from operating activities
Cash generated from operations 1

Net cash provided by/{used in) operating activities

Cash flows from investing activities
Purchase of fixed asset investments
Gain on fixed asset investments
Sale of fixed asset investments
Movement in investment cash
Interest received

Net cash (used in)/provided by investing activities

Change in cash and cash equivalents in
the reporting period

Cash and cash equivalents at the
beginning of the reporting period

Cash and cash equivalents at the end of
the reporting period

The notes form part of these financial statements
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Period
6.4.21
to
31.3.22
f

361,550

361,550

(1,322,743)
292,197
661,214
(81,216)

5,020

(445,528)

(83,978)

192,501

108,523

Year Ended
5.4.21
£

__(64713)

__(64,713)

(1,323,613)

1,117,478
250,566

5847

49,878

(14,835)

207,336

192,501



The de Laszlo Foundation

Notes to the Statement of Cash Flows

for the Period 6th April 2021 to 31st March 2022

1. RECONCILIATION OF NET INCOME TO NET CASH FLOW FROM OPERATING ACTIVITIES

Period
6.4.21
to
31.3.22
f

Net income for the reporting period (as per the Statement of

Financial Activities)
Adjustments for:

Losses/(gain) on investments
Profit on disposal of fixed assets
Interest received

Profit on disposal of investments
Decrease/(increase) in debtors
Increase in creditors

Net cash provided by/(used in) operations

2. ANALYSIS OF CHANGES IN NET FUNDS

Net cash
Cash at bank

Total

270,778

381,544
(292,197)
(5,020)
(292,197)

297,642
1,000

361,550

At6.4.21 Cash flow
f f

192,501 (83,978)

192,501 (83,978)

192,501 (83,978)

The notes form part of these financial statements
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Year Ended
5.4.21
£

759,787
(396,419)
(5,447)

(123,765)
(298,869)

(64,713)

At 31.3.22
£

108,523
108,523

108,523



The de Laszlo Foundation

Notes to the Financial Statements
for the Period 6th April 2021 to 31st March 2022

1. STATEMENT OF COMPLIANCE

The de Laszlo Foundation is an unincorporated charity registered in England, charity number 327383.
The registered office is 5 Albany Courtyard, Piccadilly, London, W1J OHF.

The financial statements are presented in sterling which is the functional currency of the charity and
rounded to the nearest pound.

The financial period end was shortened from 5th April to 31st March.

The financial statements have been prepared in compliance with FRS 102 as it applied to the financial
statements for the period ended 31st March 2022.

The significant accounting policies applied in the preparation of these financial statements are set out
below. These polices have been consistently applied to all years presented unless otherwise stated.

2. ACCOUNTING POLICIES

Basis of preparing the financial statements

The financial statements of the charity, which is a public benefit entity under FRS 102, have been
prepared in accordance with the Statement of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in
the UK and Republic of Ireland (FRS 102} issued on 16 July 2014 and the Financial Reporting Standard
applicable in the United Kingdom and Republic of Ireland {(FRS 102) and the Charities Act 2011.

The financial statements have been prepared under the historical cost convention with the exception
of investments which are included at market value, as modified by the revaluation of certain assets.

The trustees consider that there are no material uncertainties about the Foundation's ability to
continue as a going concern. The charity is considered a going concern due to the charity having
sufficient cash to meet the charitable commitments for at least 12 months from the date of approval
of these financial statements and that the charity has no fixed overheads that need to be covered.
Covid-19 has not impacted the charity during the period.

Income
All income is recognised in the Statement of Financial Activities once the charity has entitlement to
the funds, it is probable that the income will be received and the amount can be measured reliably.

Expenditure

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 a transfer of economic benefits will be
required in settlement and the amount of the obligation can be measured reliably. Expenditure is
accounted for on an accruals basis and has been classified under headings that aggregate all cost
related to the category. Where costs cannot be directly attributed to particular headings they have
been allocated to activities on a basis consistent with the use of resources.

Grants offered subject to conditions which have not been met at the year end date are noted as a
commitment but not accrued as expenditure.

Page 16 continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Period 6th April 2021 to 31st March 2022

2. ACCOUNTING POLICIES - continued

Charitable activities
Costs of charitable activities include grants made and cost of exhibitions.

The de Laszlo Foundation has a policy of expensing paintings, sculpture and other artworks through
the Statement of Financial Activities each year. Many of the artworks acquired are from students or
young artists, whose work is unknown and hard to value and the income is used to fund the artists'
education. [t is very difficult to determine the open market value of the work and it is considered
prudent to expense the items when acquired.

Support costs

Support costs are those functions that assist the work of the charity but do not directly undertake
charitable activities. Support costs include back office costs, finance, payroll and governance costs
which support the Trust's artistic programmes and activities. These costs have been allocated as
charitable activities. The breakdown of support costs are set out in note 7.

Allocation and apportionment of costs
The majority of costs are directly attributable to specific activities and are allocated on this basis.
Overheads are apportioned to direct and other expenditure on a basis aimed to reflect use.

Taxation
The charity is exempt from tax on its charitable activities.

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the
Trustees.

Restricted funds are used in accordance with the restriction placed on the donation by the donor.

Foreign currencies

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at
the statement of financial position date. Transactions in foreign currencies are translated into
sterling at the rate of exchange ruling at the date of transaction. Exchange differences are taken into
account in arriving at the operating result.

Financial instruments

The charity only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and subsequently
measured at their settlement value.

Investments
All quoted investments are stated at market value. Unquoted investments are included by the

Trustees at their best estimate of market value based on the information readily available.

The SOFA includes realised gains and losses from investments that have been sold and unrealised
gains and losses arising from the revaluation of investments that are still held.

Page 17 continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Period 6th April 2021 to 31st March 2022

3. DONATIONS AND LEGACIES

Donations

4. INVESTMENT INCOME

Dividend income
Deposit account interest
Loan interest

5. CHARITABLE ACTIVITIES COSTS

Grants payable (see note 6)
Other

Page 18

Period
6.4.21
to
31.3.22
£
805,071

Period
6.4.21
to
31.3.22
£
308,236
20
5,000

313,256

2022
£
1,018,256

7,690

1,025,946

Year Ended
5.4.21
£
734,527

Year Ended
5.4.21
£
262,969
447
5,000

268,416

2021

731,071
10,080

741,151

continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Period 6th April 2021 to 31st March 2022

6. GRANTS PAYABLE

Period
6.4.21
to Year Ended
31.3.22 5.4.21
f f
Arts 129,418 94,655
Education 275,811 188,209
Medicine 227,131 172,884
Scholarships and Grants 90,250 62,500
Archive Trust 200,000 170,000
Other Charities 2,200 773
Science 76,074 36,600
Economics 17,372 5,450
1,018,256 731,071

During the year all grants were made payable to Institutions, included in the Chairman's report is
details of the material grants paid to individual institutions.There are no support costs allocated to
grant-making activities.

7. SUPPORT COSTS

Governance
Finance costs Totals
f f f
Other resources expended 168 7,690 7,858

Remuneration paid to the auditors for the year ended 31st March 2022 was £6,790 (2021: £6,480), of
which  £4,990 (2021: £4,880) related to audit services and £1,800 (2021: £1,600) related to
non-audit services.
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Period 6th April 2021 to 31st March 2022

7.

SUPPORT COSTS - continued
Support costs, included in the above, are as follows:

Finance
Period
6.4.21
to Year Ended
31.3.22 5.4.21
Other
resources Total
expended activities
£ f
Bank charges 168 331
Governance costs
Period
6.4.21
to Year Ended
31.3.22 5.4.21
Other
resources Total
expended activities
f £
Accountancy fees 1,800 1,600
Audit Fees 4,990 4,880
Legal/Professional Fees 900 3,600
7,690 10,080

8. TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the period ended 31st March 2022 nor for
the year ended 5th April 2021.
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Period 6th April 2021 to 31st March 2022

8. TRUSTEES' REMUNERATION AND BENEFITS - continued
Trustees' expenses

There were no Trustees' expenses paid for the period ended 31st March 2022 nor for the year ended
5th April 2021.

9. STAFF COSTS

There were no staff costs for the period ended 31st March 2022 nor for the period ended 5th April
2021.

No employees received emoluments in excess of £60,000.

10. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted Restricted Total
funds fund funds
£ f £

INCOME AND ENDOWMENTS FROM
Donations and legacies 308,527 426,000 734,527
Investment income 268,416 - 268,416
Other income 123,765 - 123,765
Total 700,708 426,000 1,126,708
EXPENDITURE ON
Raising funds
Raising donations and legacies 21,858 - 21,858

21,858 - 21,858
Charitable activities
Arts - 94,655 94,655
Education 180,509 7,700 188,209
Medicine 67,884 105,000 172,884
Scholarships and Grants 62,500 - 62,500
Archive Trust - 170,000 170,000
Other Charities 773 - 773
Science 36,600 - 36,600
Economics 5,450 - 5,450
Other 10,411 - 10,411
Total 385,985 377,355 763,340
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Period 6th April 2021 to 31st March 2022

10. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES - continued

Unrestricted Restricted Total
funds fund funds
f f f
Net gains on investments 396,419 - 396,419
NET INCOME 711,142 48,645 759,787
RECONCILIATION OF FUNDS
Total funds brought forward 2,893,569 8,750 2,902,319
TOTAL FUNDS CARRIED FORWARD 3,604,711 57,395 3,662,106
11. FIXED ASSET INVESTMENTS
Listed Unlisted
investments investments Cash Totals
f £ £ f
MARKET VALUE
At 6th April 2021 2,672,077 312,177 85,435 3,069,689
Additions 1,322,742 - - 1,322,742
Disposals (661,213) - - (661,213)
Revaluations (131,059) 41,712 - (89,347)
Movement in the year - - 81,216 81,216
At 31st March 2022 3,202,547 353,889 166,651 3,723,087
NET BOOK VALUE
At 31st March 2022 3,202,547 353,889 166,651 3,723,087
At 5th April 2021 2,672,077 312,177 85,435 3,069,689

The historical cost of fixed asset investments as at 31st March 2022 was £3,744,324 (2021:
£3,003,367).
Of the above investments £458,875 (2021: £271,815) relate to investment assets in the UK.
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Period 6th April 2021 to 31st March 2022

11.  FIXED ASSET INVESTMENTS - continued

Cost or valuation at 31st March 2022 is represented by:

Listed Unlisted
investments investments Cash Totals
£ f £ £
Valuation b/f 654,960 (588,638) - 66,322
Valuation 2022 (131,059) 41,712 - (89,347)
Cost 2,678,646 900,815 166,651 3,746,112
3,202,547 353,889 166,651 3,723,087
12. DEBTORS
2022 2021
£ £
Amounts falling due within one year:
Other debtors 4,677 4,916
Prepayments and accrued income 2,597 300,000
7,274 304,916
Amounts falling due after more than one year:
Other debtors 100,000 100,000
Aggregate amounts 107,274 404,916
Page 23 continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Period 6th April 2021 to 31st March 2022

13.

14,

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2022 2021
f f
Accruals and deferred income 6,000 5,000
MOVEMENT IN FUNDS
Net
movement At
At 6.4.21 in funds 31.3.22
£ f £
Unrestricted funds
General fund 3,604,711 317,837 3,922,548
Restricted funds
Restricted 57,395 (47,059) 10,336
TOTAL FUNDS 3,662,106 270,778 3,932,884
Net movement in funds, included in the above are as follows:
Incoming Resources  Gainsand Movement
resources  expended losses in funds
f f f f
Unrestricted funds
General fund 997,166 (589,906) (89,423) 317,837
Restricted funds
Restricted 413,358 (460,417) - (47,059)
TOTAL FUNDS 1,410,524 (1,050,323) (89,423) 270,778
Page 24 continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Period 6th April 2021 to 31st March 2022

14. MOVEMENT IN FUNDS - continued

Comparatives for movement in funds

Net
movement At
At 6.4.20 in funds 5.4.21
f f f

Unrestricted funds
General fund 2,893,569 711,142 3,604,711
Restricted funds
Restricted 8,750 48,645 57,395
TOTAL FUNDS 2,902,319 759,787 3,662,106

Comparative net movement in funds, included in the above are as follows:

Incoming Resources  Gainsand Movement

resources  expended losses in funds
£ £ £ f
Unrestricted funds
General fund 700,708 (385,985) 396,419 711,142
Restricted funds
Restricted 426,000 (377,355) - 48,645
TOTAL FUNDS 1,126,708 (763,340) 396,419 759,787
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Period 6th April 2021 to 31st March 2022

15.

RELATED PARTY DISCLOSURES

The charity made donations of £200,000 (2021: £170,000) to a related charity, The de Laszlo Archive
Trust during the year. The charities are related through Damon de Laszlo being the common founder.

The charity made a donation during the period of £12,135 (2021 £350) to The Charlie Waller
Memorial Trust, of which William de Laszlo is a trustee.

The charity made a donation during the period of £10,000 (2021: nil) to Economic Research Council,
of which Damon de Laszlo is a trustee.

Damon de Laszlo is a director of Lombos Limited, in which The de Laszlo Foundation holds shares at a
value of £353,889. A dividend of £278,123 (2021: £240,554) was received in the period.

Damon de Laszlo is a member of the Foundation Council of The Ned Foundation, from which The de
Laszlo Foundation received donations of £400,000 (2021: £300,000).
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The de Laszlo Foundation

Detailed Statement of Financial Activities
for the Period 6th April 2021 to 31st March 2022

INCOME AND ENDOWMENTS

Donations and legacies
Donations

Investment income
Dividend income
Deposit account interest
Loan interest

Other income
Gain/profit sale of investment

Total incoming resources

EXPENDITURE

Raising donations and legacies
Fundraising expenses
Investment management fees

Charitable activities
Grants to institutions

Support costs

Finance
Bank charges

Governance costs
Accountancy fees
Carried forward

Period
6.4.21
to Year Ended
31.3.22 5.4.21
f f
805,071 734,527
308,236 262,969
20 447
5,000 5,000
313,256 268,416
292,197 123,765
1,410,524 1,126,708
1,663 2,593
22,546 19,265
24,209 21,858
1,018,256 731,071
168 331
1,800 1,600
1,800 1,600

This page does not form part of the statutory financial statements
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The de Laszlo Foundation

Detailed Statement of Financial Activities
for the Period 6th April 2021 to 31st March 2022

Period
6.4.21
to Year Ended
31.3.22 5.4.21
£ f
Governance costs
Brought forward 1,800 1,600
Audit Fees 4,990 4,880
Legal/Professional Fees 900 3,600
7,690 10,080
Total resources expended 1,050,323 763,340
Net income before gains and losses 360,201 363,368
Realised recognised gains and losses
Unrealised gains/losses on fixed asset
investments (89,423) 396,419
Net income 270,778 759,787

This page does not form part of the statutory financial statements

Page 28



THE DE LASZLO FOUNDATION
England & Wales - Charity number 327383

Accounts




REGISTERED CHARITY NUMBER: 327383

Report of the Trustees and
Audited Financial Statements for the Year Ended 5th April 2021
for

The de Laszlo Foundation

* SHEEN STICKLAND

CHARTERED ACCOUNTANTS Est. 1944




The de Laszlo Foundation

Contents of the Financial Statements
for the Year Ended 5th April 2021

-_—

Page

Chairman's Report 1
Report of the Trustees 2 to 6
Report of the Independent Auditors 7 to 9
Statement of Financial Activities 10
Statement of Financial Position 11
Statement of Cash Flows 12
Notes to the Statement of Cash Flows 13
Notes to the Financial Statements 14 to 24

Detailed Statement of Financial Activities 25 to 26



The de Laszlo Foundation

Chairman's Report
for the Year Ended 5th April 2021

The Foundation awarded grants of £730,000 in the year ended 5 April 2021 compared with £676,000 in the
prior year.

As in prior years, The de Laszlo Archive Trust was the largest recipient, receiving a grant of £170,000 (2020:
£245,000). The largest grants outside of the Archive Trust were to City & Guilds of London Art School,

Educational charities received some £188,000 followed by medicine at £173,000 and Arts £95,000.
Scholarships and Grants were £62,000, the majority of which was focused on funding PhD students.

For the future, it is the policy of the Trustees to increase the size of grants. To achieve this the Trustees
intend to increase the focus on grants in the £10,000 to £20,000 bracket.

COVID created enormous problems for schools and The Foundation funded computers, laptops and 3D
printers for a number of schools in the Hampshire area. Two homeless shelters, Glass Door and Trinity
Winchester received funding to help with training and education in computer skills which has became a
critical requirement for those applying for benefits of al| kinds.

The Foundation simplified its investment strategy in the vear, reducing the number of investment
Mmanagers to two. Both managers performed well with the James Hambro & Partners portfolio returning
18.7% for the year and Waverton Investment Managers returning 24.7%.

Owing to the Trustees policy of increasing Grants in future years along with the acknowledged uncertainty
in global stock markets the surplus derived from investment growth and income will be allocated to
reserves to ensure the Foundation can meet its obligations over the next two years.

Damon de Laszlo

Chairman
July 2021
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 5th April 2021

The trustees present their report with the financial statements of the charity for the year ended
5th April 2021. The trustees have adopted the provisions of Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January
2019).

OBJECTIVES AND ACTIVITIES
Objects and aims
The objects of the de Laszlo Foundation are:

i ) the advancement and promotion of education and interest in the visual arts, with special reference to
encouraging a knowledge of the works of contemporary painters and in particular those of the late Philip
de Laszlo.

ii) to encourage research (the results of which will be published) into restoration of works of art and their
preservation and the location of suitable venues for them.

iii) to acquire and maintain a collection of the works of art of the artist Philip de Laszlo and other works of
art of the same or any other period, whether by purchase, hire or acceptance as a gift or on loan and to
maintain premises for purposes of housing, display or exhibition of such works of art and in particular to
enable them to be viewed by the general public, whether on free admission or on the payment of a fee and
that such housing, display or exhibition shall be open to public access at all reasonable times.

iv) to advance education and research generally in the area of arts, science, economics and medicine.

V) to encourage the study, reproduction and cataloguing of works of art and the publication of books and
literature in that respect.

vi) to promote the founding of scholarships and prizes and the making of grants to any person or body or
organisation which Trustees fee| may be for the furtherance of the objects mentioned above.

Activities and measurement

the grant and generally ensuring compliance with the grant conditions. It is typically a condition of any
grant that subsequent payments will only be released when the donee has provided support for the work
undertaken. During the Covid-19 pandemic, when visits could not be made the Trustees have required
beneficiaries to write to the Foundation updating on its activities,

The volunteer time spent by the Trustees cannot be readily quantified and valued.
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 5th April 2021

Grants are made based on research by the Trustees and the Trust's advisors and requests received by the
Trustees. Grants are formally considered and made on at least a six-monthly basis at Trustee meetings and
informally on regular occasions during the year.

Major risks have been reviewed and systems and procedures have been established to manage those risks.

Public benefit
In shaping their objectives for the year and planning their activities and grant making policy, the Trustees
have considered the Charity Commission guidance on public benefit. The Foundation continues to support

Trustees feel may be for the furtherance of the objectives.

ACHIEVEMENT AND PERFORMANCE

The principal donations made and the key achievements of the Foundation are covered in the Chairman's
report on page 1.

FINANCIAL REVIEW

Income

The Foundation receives its donations from other charitable trusts with very similar objects. The amounts
receivable are typically known one year in advance enabling the Trustees to manage the Foundation's
reserves as noted below.

Investment powers

The Trust deed gives the Trustees the power to invest in such funds, shares and securities or other
investments as they in their absolute discretion think fit, provided that they have acted on professional
advice in making such investments.

The Trustees have no powers to borrow, mortgage or charge any part of the Trust fund.
Investment policy and objectives
The investment policy has been to seek long term capital appreciation to build up the Trust's resources.

The liquid asset portfolio is spread across two investment fund managers. Both managers principally invest
into a diversified portfolio of equities and funds across a broadly based global approach, reducing the risks
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 5th April 2021

FINANCIAL REVIEW
Reserves policy

Investment performance has been strong in recent years which, together with unpredictable levels of
investment income as noted, has resulted in the Foundation's reserves growing to £3.67m at 5 April 2021
(2020: £2.90m).

FUTURE PLANS
The Trust expects to increase donations in the next year and beyond, principally by increasing the number
of larger donations.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document .

The charity is controlled by its governing document, the Declaration of Trust dated 21st January 1987, as
amended on 1st October 2003 and constitutes an unincorporated charity.

Recruitment and appointment of new Trustees
The number of Trustees shall not be less than three, nor more than six,

Damon de Laszlo, as founder, has the power to appoint and remove Trustees during his life. After death
these powers vest in such person as he nominates by deed or will.

The trustees are experienced investment professionals working in different business and professional
environments and regularly receive training, particularly on financial and governance matters, that enable
them to stay up to date with relevant legislation and procedures impacting the charity.

General Volunteers

The de Laszlo Foundation has a number of volunteers supporting the trustees, by way of scientific or other
specialist advice to assist with the understanding of possible grants and donations or providing
administrative services.

Brief Terms of the Trust

The Trust Fund is held to apply the whole or any part as the Trustees, in their absolute discretion, think fit
in order to fulfil the objects of the Foundation.
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 5th April 2021

STRUCTURE, GOVERNANCE AND MANAGEMENT

Decision making

The trustees work together to determine the budgeted charitable expenditure each year and the allocation
between the different categories of expenditure as presented in the financial statements. Within each
category trustees will make individual recommendations on grants. The trustees meet regularly to review
the investment portfolio and collectively agree on all major changes.

Risk management

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Charity number
327383

Principal address

5 Albany Courtyard
Piccadilly

London

W1J OHF

Trustees

Damon de Laszlo
Lucy Birkbeck
Robert de Laszlo
William de Laszlo

Auditors

Sheen Stickland
Chartered Accountants
Statutory Auditors

4 High Street

Alton

Hampshire

GU34 1BU

Investment Managers
James Hambro & Partners
45 Pall Mall

London SW1Y 5)G

Waverton Investment Management
16 Babmaes Street

London

SW1Y 6AH
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The de Laszlo Foundation

Report of the Trustees
for the Year Ended 5th April 2021

-_—

REFERENCE AND ADMINISTRATIVE DETAILS
Advisers

Meriel Kitson

Stephen Oppenheimer

Grania Phillips

Stephanie Williams

Octavia Williams

EVENTS SINCE THE END OF THE YEAR
Information relating to events since the end of the year is given in the notes to the financial statements.

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) including Financial Reporting Standard 102 "The Financial Reporting Standard
applicable in the UK and Republic of Ireland"

the incoming resources and application of resources, including the income and expenditure, of the charity
for that period. In preparing those financial statements, the trustees are required to

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charity SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

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

The trustees are responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the charity and to enable them to ensure that the financial
statements comply with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and
the provisions of the trust deed. They are also responsible for safeguarding the assets of the charity and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Approved by order of the board of trustees on (20/ ............ ')07/' and signed on its behalf by:

Damon de Laszlo - Trustee
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Opinion
We have audited the financial statements of The de Laszlo Foundation (the 'charity') for the year ended
5th April 2021 which comprise the Statement of Financial Activities, the Statement of Financial Position,

accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice), including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK
and Republic of Ireland".

In our opinion the financial statements:

- give a true and fair view of the state of the charity's affairs as at 5th April 2021 and of its incoming
resources and application of resources, for the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the
UK and Republic of Ireland'; and

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

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditors'

statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the trustees’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast significant doubt on the charity's ability to continye
as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in
the relevant sections of this report.
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

Other information

The trustees are responsible for the other information. The other information comprises the information
included in the Annual Report, other than the financial statements and our Report of the independent
Auditors thereon.

work we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)

Regulations 2008 requires us to report to you if, in our opinion:

- the information given in the Report of the Trustees is inconsistent in any material respect with the
financial statements; or

- sufficient accounting records have not been kept; or

- the financial statements are not in agreement with the accounting records and returns; or

- we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

In preparing the financial statements, the trustees are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the trustees either intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.
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Report of the Independent Auditors to the Trustees of
The de Laszlo Foundation

-

Our responsibilities for the audit of the financial statements
We have been appointed as auditors under Section 144 of the Charities Act 2011 and report in accordance
with the Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue a Report of the Independent
Auditors that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists, Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

- Enquiry of management and those charged with governance aroundactual and potential litigation

and claims.

- Reviewing minutes of meetings of those charged with governance

- Reviewing internal audit reports- Reviewing financial statement disclosures and testing to

supporting documentation to assess compliance with applicable laws and regulations.

- Auditing the risk of management override of controls, including through testing journal entries and other

A further description of our responsibilities for the audit of the financial statements js located on the
il's website at www.frc.org.uk/auditorsresponsibilities. This description forms
part of our Report of the Independent Auditors.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008, Our audit work has been undertaken so that we might state to
the charity's trustees those matters we are required to state to them in an auditors' report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone
other than the charity and the charity's trustees as a body, for our audit work, for this report, or for the
opinions we have formed.

Sheen Stickland

Chartered Accountants

Statutory Auditors

Eligible to act as an auditor in terms of Section 1212 of the Companies Act 2006
4 High Street

Alton

Hampshire

GU34 1BU
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The de Laszlo Foundation

Statement of Financial Activities
for the Year Ended 5th April 2021

2021 2020

Unrestricted Restricted Total Total
funds fund funds funds
Notes £ £ £ £

INCOME AND ENDOWMIENTS FROM
Donations and legacies 3 308,527 426,000 734,527 570,141
Investment income 4 268,416 - 268,416 183,569
Other income 123,765 - 123,765 16,685
Total 700,708 426,000 1,126,708 770,395
EXPENDITURE ON
Raising funds
Raising donations and legacies 21,858 - 21,858 23,053

21,858 - 21,858 23,053
Charitable activities 5
Arts - 94,655 94,655 105,774
Education 180,509 7,700 188,209 131,784
Medicine 67,884 105,000 172,884 119,526
Scholarships and Grants 62,500 - 62,500 10,500
Archive Trust - 170,000 170,000 245,000
Other Charities 773 - 773 16,412
Science 36,600 - 36,600 30,415
Economics 5,450 - 5,450 16,369
Other 10,411 - 10,412 8,846
Total 385,985 377,355 763,340 707,679
Net gains/(losses) on investments 396,419 - 396,419 (256,625)
NET INCOME/(EXPENDITURE) 711,142 48,645 759,787 (193,909 )
RECONCILIATION OF FUNDS
Total funds brought forward 2,893,569 8,750 2,902,319 3,096,228
TOTAL FUNDS CARRIED FORWARD 3,604,711 57,395 3,662,106 2,902,319

The notes form part of these financial statements
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The de Laszlo Foundation

Statement of Financial Position
5th April 2021

2021 2020

Unrestricted Restricted

funds
Notes f

FIXED ASSETS
Investments 11 3,069,689
CURRENT ASSETS
Debtors: amounts falling due within one
year 12 304,916
Debtors: amounts falling due after more
than one year 12 100,000
Cash at bank 135,106

540,022
CREDITORS
Amounts falling due within one year 13 (5,000)
NET CURRENT ASSETS 535,022
TOTAL ASSETS LESS CURRENT LIABILITIES 3,604,711
NET ASSETS 3,604,711
FUNDS 14

Unrestricted funds
Restricted funds

TOTAL FUNDS

were approved by the Board of

The financial sta%nents
and were signed on its behalf by:

30?\)*'\—‘ ........ 2

Damon de Laszlo - Trustee

The notes form part of these financial statements
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fund
£

57,395

57,395

57,395

—_—

57,395

57,395

Total
funds
£

3,069,689

304,916

100,000
192,501

_—

597,417

(5,000)

—_—

592,417

_—

3,662,106

—_—

3,662,106

_—

3,604,711
57,395

_—

3,662,106

_—
—_—

Trustees and authorised

Total
funds
£

2,593,936

6,047

100,000
207,336

313,383

(5,000)

308,383

_—

2,902,319

2,902,319

2,893,569
8,750

2,902,319

for issue on



The de Laszlo Foundation

Statement of Cash Flows
for the Year Ended 5th April 2021

Notes

Cash flows from operating activities
Cash generated from operations 1

Net cash (used in)/provided by operating activities

Cash flows from investing activities
Purchase of fixed asset investments
Sale of fixed asset investments
Movement in investment cash
Interest received

Net cash provided by/(used in) investing activities

Change in cash and cash equivalents in
the reporting period

Cash and cash equivalents at the
beginning of the reporting period

Cash and cash equivalents at the end
of the reporting period

The notes form part of these financial statements
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2021

(64,713)

(64,713)

(1,323,613)
1,117,478
250,566
5,447

49,878

(14,835)

207,336

192,501

—_——

2020

42,063

42,063

(688,114)
771,291
(189,852)

5,774

(100,901 )

(58,838)

266,174

207,336

—_—
e



The de Laszlo Foundation

Notes to the Statement of Cash Flows
for the Year Ended 5th April 2021

-_—

RECONCILIATION OF NET INCOME/(EXPENDITURE) TO NET CASH FLOW FROM OPERATING

1.

ACTIVITIES

Net income/(expenditure) for the reporting period (as per the

Statement of Financial Activities)
Adjustments for:

(Gain)/losses on investments
Interest received

Profit on disposal of investments
(Increase)/decrease in debtors
Decrease in creditors

Net cash (used in)/provided by operations

ANALYSIS OF CHANGES IN NET FUNDS

Net cash
Cash at bank

Total

The notes form part of these financial statements

At6.4.20
£

207,336

207,336

207,336

2021
£

759,787
(396,419)
(5,447)
(123,765)
(298,869)

(64,713)

Cash flow
£

(14,835)

(14,835)

(14,835)

2020
£

(193,909)

256,282
(5,774)

(16,685)
52,149

(50,000)

42,063

At5.4.21
£

192,501

192,501

192,501



The de Laszlo Foundation

Notes to the Financial Statements
for the Year Ended 5th April 2021

1. STATEMENT OF COMPLIANCE

The de Laszlo Foundation is an unincorporated charity registered in England, charity number
327383. The registered office is 5 Albany Courtyard, Piccadilly, London, W1J OHF.

The financial statements are presented in sterling which is the functional currency of the charity and
rounded to the nearest pound.

The financial statements have been prepared in compliance with FRS 102 as it applied to the
financial statements for the year ended 5th April 2021,

The significant accounting policies applied in the preparation of these financial statements are set
out below. These polices have been consistently applied to all years presented unless otherwise
stated.

2. ACCOUNTING POLICIES

Basis of preparing the financial statements

The financial statements of the charity, which is a public benefit entity under FRS 102, have been
prepared in accordance with the Statement of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in
the UK and Republic of Ireland (FRS 102) issued on 16 July 2014 and the Financial Reporting
Standard applicable in the United Kingdom and Republic of ireland (FRS 102) and the Charities Act
2011.

The financial statements have been prepared under the historical cost convention with the
exception of investments which are included at market value, as modified by the revaluation of

Income
All income s recognised in the Statement of Financial Activities once the charity has entitlement to
the funds, itis probable that the income will be received and the amount can be measured reliably.

Expenditure
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 5th April 2021

2. ACCOUNTING POLICIES - continued

Expenditure
Grants offered subject to conditions which have not been met at the year end date are noted as a
commitment but not accrued as expenditure.

Charitable activities
Costs of charitable activities include grants made and cost of exhibitions.

The de Laszlo Foundation has a policy of expensing paintings, sculpture and other artworks through
the Statement of Financial Activities each year. Many of the artworks acquired are from students or
young artists, whose work is unknown and hard to value and the income is used to fund the artists'
education. It is very difficult to determine the open market value of the work and it is considered
prudent to expense the items when acquired.

Support costs

Support costs are those functions that assist the work of the charity but do not directly undertake
charitable activities. Support costs include back office costs, finance, payroll and governance costs
which support the Trust's artistic programmes and activities. These costs have been allocated as
charitable activities. The breakdown of support costs are set out in note 7.

Allocation and apportionment of costs
The majority of costs are directly attributable to specific activities and are allocated on this basis.
Overheads are apportioned to direct and other expenditure on a basis aimed to reflect use.

Taxation
The charity is exempt from tax on its charitable activities.

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the
Trustees.

Restricted funds are used in accordance with the restriction placed on the donation by the donor.

Foreign currencies

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling
at the statement of financial position date. Transactions in foreign currencies are translated into
sterling at the rate of exchange ruling at the date of transaction. Exchange differences are taken into
account in arriving at the operating result.

Financial instruments

The charity only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at their settlement value.

Investments

All quoted investments are stated at market value, Unquoted investments are included by the
Trustees at their best estimate of market value based on the information readily available.
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 5th April 2021

2. ACCOUNTING POLICIES - continued
Investments

The SOFA includes realised gains and losses from investments that have been sold and unrealised
gains and losses arising from the revaluation of investments that are still held.

3. DONATIONS AND LEGACIES

2021 2020
3 f
Donations 734,527 570,141
4, INVESTMENT INCOME
2021 2020
£ £
Dividend income 262,969 177,795
Deposit account interest 447 774
Loan interest 5,000 5,000

268,416 183,569

5. CHARITABLE ACTIVITIES COSTS

2021 2020
£ £
Grants payable (see note 6) 731,071 675,780
Other 10,080 8,621
741,151 684,401
6. GRANTS PAYABLE
2021 2020
£ £
Arts 94,655 105,774
Education 188,209 131,784
Medicine 172,884 119,526
Scholarships and Grants 62,500 10,500
Archive Trust 170,000 245,000
Other Charities 773 16,412
Science 36,600 30,415
Economics 5,450 16,369
731,071 675,780
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 5th April 2021

6. GRANTS PAYABLE - continued

During the year all grants were made payable to Institutions, included in the Chairman's report is
details of the material grants paid to individual institutions.There are no support costs allocated to
grant-making activities.

7. SUPPORT COSTS

Governance
Finance costs Totals
£ £ £
Other resources expended 331 10,080 10,411

Remuneration paid to the auditors for the year ended 5th April 2021 was £6,480 (2020: £6,360), of
which  £4,880 (2020: £4,760) related to audit services and £1,600 (2020: £1,600) related to
non-audit services.

Support costs, included in the above, are as follows:

Finance
2021 2020
Other
resources Total
expended activities
£ £
Bank charges 331 225
Governance costs
2021 2020
Other
resources Total
expended activities
£ f
Accountancy fees 1,600 3,805
Audit Fees 4,880 4,760
Legal Fees 3,600 -
Exchange difference - 56
10,080 8,621
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 5th April 2021

8. TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 5th April 2021 nor for
the year ended 5th April 2020.

Trustees’ expenses

There were no Trustees' expenses paid for the year ended 5th April 2021 nor for the year ended 5th
April 2020.

9. STAFF COSTS
There were no staff costs for the year ended 5th April 2021 nor for the year ended 5th April 2020.
No employees received emoluments in excess of £60,000.

10.  COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted Restricted Total
funds fund funds
f £ £
INCOME AND ENDOWMENTS FROM
Donations and legacies 260,001 310,140 570,141
Investment income 183,569 - 183,569
Other income 16,685 - 16,685
Total 460,255 310,140 770,395
EXPENDITURE ON
Raising funds
Raising donations and legacies 23,053 - 23,053
23,053 - 23,053
Charitable activities
Arts 77,524 28,250 105,774
Education . 123,084 8,700 131,784
Medicine 91,276 28,250 119,526
Scholarships and Grants 10,500 - 10,500
Archive Trust - 245,000 245,000
Other Charities 16,412 - 16,412
Science 30,415 - 30,415
Economics 16,369 - 16,369
Other 8,846 - 8,846

Page 18 continued..,



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 5th April 2021

10.  COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES - continued

Unrestricted Restricted Total
funds fund funds
f £ £
Total 397,479 310,200 707,679
Net gains/(losses) on investments {256,625) - (256,625)
NET INCOME/(EXPENDITURE) (193,849) (60) (193,909 )
RECONCILIATION OF FUNDS
Total funds brought forward 3,087,418 8,810 3,096,228
TOTAL FUNDS CARRIED FORWARD 2,893,569 8,750 2,902,319
11. FIXED ASSET INVESTMENTS
Listed Unlisted
investments investments Cash Totals
f £ £ £
MARKET VALUE
At 6th April 2020 1,957,807 300,128 336,001 2,593,936
Additions 1,323,613 - - 1,323,613
Disposals (993,713) - - (993,713)
Revaluations 384,370 12,049 - 396,419
Movement in the year - - (250,566) {250,566 )
At 5th April 2021 2,672,077 312,177 85,435 3,069,689
NET BOOK VALUE
At 5th Aprif 2021 2,672,077 312,177 85,435 3,069,689
At 5th April 2020 1,957,807 300,128 336,001 2,593,936

The historical cost of fixed asset investments

Of the above investments £271,815 (2020: £19

as at 5 April 2021 was £3,003,367 (2020: £2,923,776).
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 5th April 2021

11.  FIXED ASSET INVESTMENTS - continued

Cost or valuation at 5th April 2021 is represented by:

Listed Unlisted
investments  investments Cash Totals
£ f £ £
Valuation b/f 270,590 {600,687) (330,097)
Valuation 2021 384,370 12,049 396,419
Cost 2,017,117 900,815 85,435 3,003,367
2,672,077 312,177 85,435 3,069,689
12. DEBTORS
2021 2020
£ £
Amounts falling due within one year:
Other debtors 4916 6,047
Prepayments and accrued income 300,000 -
304,916 6,047
Amounts falling due after more than one year:
Other debtors ' 100,000 100,000
Aggregate amounts 404,916 106,047
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 5th April 2021

13.

14.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2021 2020
£ £
Accruals and deferred income 5,000 5,000
MOVEMENT IN FUNDS
Net
movement At
At6.4.20 in funds 54.21
f f £
Unrestricted funds
General fund 2,893,569 711,142 3,604,711
Restricted funds
Restricted 8,750 48,645 57,395
TOTAL FUNDS 2,902,319 759,787 3,662,106
Net movement in funds, included in the above are as follows:
Incoming Resources  Gains and Movement
resources  expended losses in funds
£ f £ £
Unrestricted funds
General fund 700,708 (385,985 ) 396,419 711,142
Restricted funds
Restricted 426,000 (377,355) - 48,645
TOTAL FUNDS 1,126,708 (763,340) 396,419 759,787
Page 21 continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 5th April 2021

14.

MOVEMENT IN FUNDS - continued

Comparatives for movement in funds

Net
movement At
At6.4.19 in funds 5.4.20
£ £ £

Unrestricted funds
General fund 3,087,418 (193,849 ) 2,893,569
Restricted funds
Restricted 8,810 (60) 8,750
TOTAL FUNDS 3,096,228 (193,909) 2,902,319

Comparative net movement in funds, included in the above are as follows:

Incoming Resources  Gains and Movement
resources  expended losses in funds
£ £ £ £
Unrestricted funds
General fund 460,255 (397,479) (256,625) (193,849)
Restricted funds
Restricted 310,140 (310,200) - (60)
TOTAL FUNDS 770,395 (707,679)  (256,625) (193,909)
Page 22 continued...



The de Laszlo Foundation

Notes to the Financial Statements - continued

for the Year Ended 5th April 2021

14, MOVEMENT IN FUNDS - continued

A current year 12 months and prior year 12 months combined position is as follows:

Unrestricted funds
General fund

Restricted funds
Restricted

TOTAL FUNDS

A current year 12 months and prior
the above are as follows:

Unrestricted funds
General fund

Restricted funds
Restricted

TOTAL FUNDS

Incoming
resources
£

1,160,963

736,140

1,897,103

Net

movement At

in funds 5.4.21
£ f

517,293 3,604,711

48,585 57,395

565,878 3,662,106

year 12 months combined net movement in funds, included in

Gainsand Movement

losses in funds

£ f
139,794 517,293
- 48,585

139,794 565,878
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The de Laszlo Foundation

Notes to the Financial Statements - continued
for the Year Ended 5th April 2021

15.

16.

RELATED PARTY DISCLOSURES
The charity made donations of £170,000 (2020: £245,000) to a related charity, The de Laszlo Archive
Trust during the year. The charities are related through Damon de Laszlo being the common

founder.

The charity made a donation during the year of £350 (2020: £5,250) to The Charlie Waller Memorial
Trust, of which William de Laszlo is a trustee.

The charity made a donation during the year of nil (2020: £10,000) to Economic Research Council, of
which Damon de Laszlo is a trustee.

Damon de Laszlo is a director of Lombos Limited, in which The de Laszlo Foundation holds shares at
avalue of £312,127. A dividend of £240,554 (2020: £149,084) was received in the year.

Damon de Laszlo is a member of the Foundation Council of The Ned Foundation, from which The de
Laszlo Foundation received donations of £300,000 (2020: £250,000).

Damon de Laszlo and William de Laszlo are directors of Harwin plc from whom The de Laszlo
Foundation received donations of nil (2020: £10,000).

Damon de Laszlo and Robert de Laszlo are directors of Royal Tokaji Wines of Hungary from whom
The de Laszlo Foundation made purchases of nil (2020: £669).

Damon de Laszlo made a donation during the year of nil (2020: £812).
POST BALANCE SHEET EVENTS

Since the date these financial statements were approved there has not been any additional impact
as a result of Covid-19 from that disclosed in the basis of preparation note.
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The de Laszlo Foundation

Detailed Statement of Financial Activities
for the Year Ended 5th April 2021

INCOME AND ENDOWMENTS

Donations and legacies
Donations

Investment income
Dividend income
Deposit account interest
Loan interest

Other income
Gain/profit sale of investment

Total incoming resources

EXPENDITURE

Raising donations and legacies
Fundraising expenses
Investment management fees

Charitable activities
Grants to institutions

Support costs

Finance
Bank charges

Governance costs
Accountancy fees
Audit Fees

Legal Fees

Carried forward

2021 2020
£ £
734,527 570,141
262,969 177,795
447 774
5,000 5,000
268,416 183,569
123,765 16,685
1,126,708 770,395
2,593 6,168
19,265 16,885
21,858 23,053
731,071 675,780
331 225
1,600 3,805
4,880 4,760
3,600 .
10,080 8,565

This page does not form part of the statutory financial statemients
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The de Laszlo Foundation

Detailed Statement of Financial Activities
for the Year Ended 5th April 2021

2021 2020
f £

Governance costs

Brought forward 10,080 8,565

Exchange difference - 56

10,080 8,621

Total resources expended 763,340 707,679
Net income before gains and losses 363,368 62,716
Realised recognised gains and losses
Unrealised gains/losses on fixed asset
investments 396,419 (256,625)
Net income/(expenditure) 759,787 (193,909)

This page does not form part of the statutory financial statements
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