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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

https://opencharities.uk/ew/327383
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Finances

Period end Income Expenditure Assets 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

https://opencharities.uk/ew/327383
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The dc Laszlo Foundation

Chafrtnau's Report
for the Year Ended 3tst March 2023

The Foundation met its target of awarding grants of more titan Ei million again in the year to 31st March 2023, reaching

total donations of f. 1,039,000 cosnparcd with f;1,018,000 in thc previous year.

As in prior years The de Laszlo Archive Trust wss the largest recipient receiving a grant of XI90,000 compared with

f200,000 in 2022.

As in 2021, E45,000 was awarded to Portsmouth University Marine Biology Department for research into the polluted

state of the waters around mainland UK, 'Ihe work is undertaken in conjunction with GB Row Challenge and on 4th

June the tracking and monitoring cquipmcnt used by thc University was included on the boat of an all-fernale

attempting to break the world record for the time taken to row around the UK.

The next largest grant was for f36,000 to Thc Brain Tumour Charity, supporting the 'Everest in the Alps' challenge

undertaken to raise funds for ihe charity.

Projects started in 2021 with Southampton University to fund early stage cancer Inununology research and the Qty &.

Guilds of London Art School to provide education in carving continued with donations of f25,000 to each.

'fhe Poundation allocates funding principally to Arts, Medicine, Science and Education; the latter being the largest

category during thc year with a total of f309,000, The principal beneficiaries of education funding include PhD students

at SheAieid Univers&ty, Physics Partners focusing on training physics teachers in slate schools, an outreach STEM
project atOreshams School and Treloar Trust.

fvfcdicinc received f260,000 of support including f20,000 to The David Nott Foundation for training surgeons in austere

enviroiunents «nd thc satnc amount to MtDNA research into ME.

In addition to the donations to The de Laszio Archive Trust, Arts received f139,000 and Science KS2,000

The Foundation runs investment portfolios with two fund managers, James Ilarnbro & Partners aod IVaverton

Investment Managers, A year of cconotnic crisis in Europe and ihc USA triggcrcd by the Russian invasion of Ukraine

caused huge shockwaves through global investment markets in 2022, Thc I'uundation was noi immune io this and,

despite a recovery in the thirst quarter of 2023 the portfolios fell around 9% in value.

The Trustees intend to tnainiain 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, io protect ihe charity's financial rcscrvcs it may bc
appropriate to maintain a surplus over the next few years.

Damon dc Lasxlo
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 fin«ncial st«tcmcnts ol thc charity for thc year ciidcd 31st March 2023. Thc
trustees have adopted the provisions of Accounting and Repairing by Ch«rities; Statement of Recoinmended Piactice
applicable io charities preparing their accounts in accordance wiih the Financial Reporting Standard applicable in ihe

UK «nd Republic of Ircl«nd (FRS 102) (effective l January 2010).

OILIECTIVES AND ACTIVITIES
Objects and aims
Thc objects af thc de Laszlo Foundation are:

i ) The advancement and promotion of educ«tion and interest in thc visual arts, with special rcfcrcncc ta encouraging a
knowledge of the works ofcontemporary painters «ndin p«riicular those of the I«te Philip de Laszla.

ii) To encourage research (the results of which will be published) into restoration of works of art and their preservation
«nd the lacatian of suitable v«aucs for them.

iii) To acquire and maintain a collection of the works of art of the artist Philip de L«szlo «nd other works of «rt af the
same or any other period, whether by purchase, hire or acceptance as a gift or on loan «nd 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

bc open to public access at all reasonable times.

iv) To advance education and research generally in thc area ofarts, science, economics and medicine.

v) Ta ca«our«gc ihe study, reproduction and cataloguing of works of art and the publication ofbooks and literature in

that respect.

vi) To promote the founding of scholarships «nd prizes and the making of tp«nts to any person or body or aria«nis«tian
which Trustees feel may be for the furtherance of the objects mentioned above,

Activities and measurement
The objectives of ihe Trust are achieved through the work ol'thc Trustees. Sigmficant, unpaid time is spent reviewing
grant requests, considering haw any request would meet thc objects of thc Fo«ndatioti, ensuring a reasonable allocation
of donations between the different areas of support and meeting potential beii«ftci«ries. Having agreed to m«ke a gmnt,
particularly one to be paid in stages over a period, follow up meetings are held with the donee organisations to nieasure
the success of thc work undertaken with the help of the grant and generally ensuring compliance with the grant
conditions. lt is typically a condition nf any grant that subsequent payments will only be released when thc dance has
provided support for the work undmlakcn.

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

tjrants afe made based oii research by the Trustees and the Trust's advisors and requests received by the Trustees. Grants
arc l'ormally con«id«~ and made an at least a six-monthly ha~is at Trustee meetings and informally an regular
occasions during tha year,

Major risks have been reviewed and systems «nd procedures have been established to ntanage those risks.

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

Rcport of the Trustees
for abe Year Ended 31st March 2023

ACHIEVEMENT AND PERFORMANCE
As a grant makiiig charity the Foundation docs riot itself ur)dcrtakc charitable «divitics. Ii seeks to nicct ria objectives by
making grants and donations across ail 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 beginiiing of the year and seek to match the charity'a grant making
with thc estimated income. Thc objective to spend what is rcccivcd by way of dorrations has hccn achicvcd in recent

years, any surplus to the charity's funds being derived from investmeni income in Ihe year, the ainouni of which cannot
be determined with certainty at the start of each year.

The principal donations marie and ihc key achicvcmcirts of thr: Four&dation arc covcrn1 in thc Chuirmarr's rcport on page
I.

FINANCfAL REVIEW
Income
'fhr; Fouridaiion receives its donations from other charitable trusts with veiy ainiilar 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 ihc Trustees thc power to invest in such funds, shares and accuriiics or other irrvcstrncnts as they in

their absolute discretion think fit, provided that they have acted on professional advice in making such investments.

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

)nvestnieat 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 inanagers principally invest into a diversified portfolio of
cquitics and fiinds across a broadly based global approach, reducing ihc risks inherent in a conccntratcd all-equity
strategy. The perforntance ol'ihe portfolio in the year is addressed in thc Chairman's statement,

'fhe Foundation has also received shares in unquoted companies as gi's over the years. These illiquid investments have
consixicruly contributed io the Foundation'a invcsimcnt income in recent years, but the Foundation has no influence over
the amount or timing oi any distributions. As such iio allowance is made for invcstmcni iiicoruc when planning the
charitable expenditure in any given yeat.

Reserves policy
'I'he Foundation's policy was to build up its rcscrvcs for twenty onc years to Jsiauary 2008 whilst ii had thc power to
accmnulale income and to generate sufficient grani and inveaimcnt income to cover expenditure. From this dale onwards
thc expenditure of the Foundation should exceed that of the incoiue in accordance with the Trust deeds and for the last

five years charitable expenditure has exceeded income fiom donations and legacies.

The Trustees ctraurc Ihc chariiy's level of rcscrvcs is sullicirxrt io meet all grani and doiraiion commitmcnts made,
including for future years, 'I'he charity has limited operating expenses tuid no employees so the level of commitrnenis can
be managed to ensure this, No aHowance is made for income from invesimenis to ineet charitable conunitment 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 Chaims&an's Statement„ the invesinients gener&ated negative returns in the financial year. This, together
with unpredir. table levels of investment income as noted, has resulted in the Foundation's reserves decreasing io D.8m ai
31 March 2023 compared with Q.9ni at 31st March 2022.

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

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The charity is controlled by iis govcming documcrrt, thc Declaration of Trust dated 21st January 1987, as amended on
1st October 2003 and constitutes an uniilcofpol'&lied charity.
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The de 1 aszlo iroundatlon

Report of the Trustees
for the Year Ended 3lst March 2023

STRUCTURE, CAJVERNANCE AND MANAGEMENT
Recruitment «nd «ppolntment of uew Trustees
The nuniber of Trustees shall not be less than three, nor more than six.

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

The trustees include experienced investment profcssionaLs working in different businem and professional environments

and regularly receive training, particularly on financial and governance mattos, that enable them tc stay up to date vviih

relevant legislation and procedures impacting the charity.

General Vulun tears
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 ofpossible grants and tlonations cr providing administrative services.

Brief Terms of the Trust
The Trust I"und is held to apply the whole or any part as thc Trusiccs, in their absolute discretion, think fit in order io
fulfil the objects of the Foundation,

Decision tnaklng
The trustees work together to determine the budgeted charitable expenditure each year and the allocatiou between the
different categones of cxpcnditure as presented in the financial statements. Within each category nustecs will ntake
individual recommendations on grants. Thc trustees meet regularly to review ihc invcstmcnt portfolio and collectively
agree on all major changes.

Risk management
The Foundation is reliant on a small number of donors atid on invcstmcnt income for its income each year. There is a

risk that these donations may not continue or investment performance Joss not allow for dividends to be paid to the
Foundation. The Trustees ensure there are suNcient resnves of cash and liquid assets to meet existing liabilities and
commitmcnis, primarily for the support o(The de Laszlo Archive Trust.

REFERENCE AND ADNilNISTRATIVE DETAlLS
Registered Charity number
327383

Principal address
5 Albany Courtyard

Piccadilly

London
W13 OHF

Trustees
Damon de Lsszlo
Lucy Birkbcck
Robert de Laszio
William dc Laszio

Auditors
Sheen Stickland
Chartere Accnuntanis

Statutory Auditors

2 Oriel Court

Omega Par'k

Alton

Hampshire
OV34 2YT
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The de l.aszlo Pousidation

Report of the Trustees
for the Year Ended 3lst March 2023

REI"ERENCE AND ADMINISTRATLVF; DFTAII.S
Investment Managers
James Hambru k parton
4C Pall Mall
I.ondnn SKI Y 5JG

Waverton investment Management

16 Babinaes Street
Londoii

SWI Y 6AH

Advisers
Meriel Kitson
Stephen Oppenheimer
Orania Phillips

Stephanic Williams

Octavia Williams

STATS'NIENT OF TRUSTEES' RESPONSIBILLTlES
The trustees are responsible for preparing the Annual Report and the financial statements in accordance with applicable
law and United Kingdom Accounting Standards (Vnhcd Kingdom Cicncrally Accepted Accounting Practice) including
Pinancial Reporting Standard l02 "The Financial Reporting Standard applicable in the I.JK snd Republic of Ireland".

Tho law applicable to charities in England and Wales, the Charities Act 20I I, Charity (Accounts and Reports)
Regulations 2009 and thc provisions of thc trust deed requires thc trustccs to prepare financial statcmcnts for each
financial year which give a true and fair view of thc state of affairs ol' the charity snd of' the incoming resources and
application of resources, including the income and expenditure, of the charity for that period, In preparing those
financial statcnients, the trustees are required to

select suitable accounting policics and then apply them consistently„
observe the methods and principles in thc Charity SORP;
make judgements snd estimates that are reasonable and prudent;
state whether applicable accounting standards have been followed, subject to any rnateriiil depaitures disclosed and
explained in thc financial statements;

prepare the financial statements on thc going concern hasis unless it is inappropriate tn presume that thc charity will
continue in business,

The trustees arc rcsponsib!c for keeping proper accounting records which disclose with reasonable accuracy at any time
the financial position of'thc charity and tn enable them to ensure that the financial statements comply with the Charities
Acr 20l I, the Charity (Accounts and Reports) Rcgulatitms 2008 and thc provisions of the trust deed. They are also
responsible for safeguarding the assets ot' the charity and hence for takirig reasonable steps for thc prevention and
detection of fraud and other irregularities.

Approved by order of the hoard of trustees on „„,~, 4g+~MW4$. . and signed on its behalfby:

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

Opinion
%'e have audited the (Inancial statcmcnts of The de Laszlo Foundation (the 'charity') for the year ended 31st March 2023
which couiprise the Statement of Finaiicial Activities, the Statement of Financial Ptxsition, the Statement of Cash Flows
and notes to the fiinsnciai statements, including a smmnary of significant accounting policies, The linancisl reporting
framevvork that has been applied in their prcpamtion is applicablc Iaw and United Kiiigdcm Accountiiig Standards
(United Kingdom Generally Accepted Accountiiig Piactice), including Financial Reporting Stiuidar&l 102 'The Financial
Reportiug Standard applicable in the UK and Republic of Ireland'.

In our opinion the financial statements;

give a true and t'air view of the state of the charity's affairs as al 31st March 2023 snd of its incoming resources iuid
application of resources, for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including
Financial Reporting Staiidard l02 'The Financial Reporting Standard applicable in the UK and Republic of Ireland',
snd
have been prepared in accordance with the requirements oi'thc Charitics Act 2011.

Basis for opinion
%'e 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
finaiicial statements section of our report, We arc indcpcndcnt of thc charity in accordance with thc ethical requirements
that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and wc have
fulfHlod our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obiained is sufficient and appropriate to provide a basis for our opinion,

Conclusions relating to going concern
ln auditing the financial statements, we have concluded that the trustees' usc of the going concern basis of accounting in
the pwyaration 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, individuaIIy or collectively, may cast significant doubt on ihc charity's ability to continue as a going concern for a
period of at least twelve months from when thc financial statcmcnis are authorised for issue.

Our respoiisibilities and the responsibilities of the trustees with respect to going concern are described in the relevant
sections of this rcpoit

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

Our opiinon on the financial statements docs not cover the other information and, except io the extent otherwise
explicitly stated in our report, we do not express aiiy foriu ofassurance conclusion thereon.

ln connection with our audit of the financial statements, our responsibility is to read thc other information snd, 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 misstatcmcnts, we are required to detertitine'Niigtiter this gives rise to a material misstatement in the
financial statements themselves, If, based nn thc work wc have performed, wc conchidc 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 '

%e have nothing to report in respect of thc following maucrs where the Charities (Accounts'and Reparts) 'Regulations
20DB requires us to report to you if, in our opinion, '

the iiiformation given in the Report of thc Trustccs is inconsistent in any material rcspcct with thc financial
statements; or
sufficient accounting records have not been kept; or
the financial statements arc not in agreement with the accounting records snd reuims; or
we have not received all the inforination and explanations wc require lor our audit,
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Report of the independent Auditors to the Trustees of
The de Laszlo Foundation

Responsibilities of trustees
As explained niorc fully in the Statement of Trustees' Responsibilities, the trustees are responsible for the prepamtion of
the financial siaicnienis which give a true and fair view, and for such inienial control as the trustees determine is
necessary to e»able the prcpamiio» oi' financial statements that arc Iree from material rnissiatcmcnt, whether duc io fraud
or error.

In preparing the financial sl«tume»is, Ihc trustees «rc responsible Cor assessing ihc ch«rity's ability io co»ii»uc as «goi»g
concern, disclosing, as applicable, matters related to going concern a»d usi»g thc going co»ccr» basis of accounting
unless thc trustees either intend to liquidate the charity or to cease operations, or have no realistic alte»i«tive but to do
so.

Our responsibilities for the audit of thc financial statements
Wc h«vc been appointed as auditors under Section 144 of the Charities Act 20l I and report in accordance with the Act
a»d relevant regul«tions made or having effect thcrcundcr.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material missl«tcmcnt, whether duc to 1'raud or enor, and io issue a Report of the Independent Auditors ihat includes vuf
opinion. Reasonable assumnce is a high level of assurance, bui is not a guarantee thai an audit conducted in accordance
with iSAs (UK} will always detect a material misstatement when it exists, Misstateme»ts can arise from fraud or error
«nd arc considered material if, individually or in the aggregate, they could reasonably be expected to iniluence the
economic decisions of users i«kcn on thc basis of these financial statements

The extent to v'hich our procedures are capable of detecting irregulanlies, 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, ouilhicd above, to dctcct material misstateinents iii respect of irregularities, including fraud.
The extent to which our pmcedures are capable of detecting irregularities, including fraud is detailed below:

Enquiry of trustees «nd those charged with goveniance around actual and potential litigation and claims.
Reviewing minutes ofmeeti»gs of those charged with goveriiance.
Auditing the iisk ofmanageme»t override of controls, including through tostitig journal cntrics and other
adjustments for appropriateness, and evaluating Ihe business rationale of sig»ificant transactions outside thc
normal course of the charity.

Wc obtai»ed an understanding of the chaiity and the sector in which it operates to identify laws and regulations
that couldreasonably be expcctcdio have a direct cFcct on the financial statements. Wc obtained our
understanding in this regard through discussions with managciiicni, industry research, applicatioii of cumulative
audit knowledge and experience of the sector.
Wc deterinined lhe principal laws and regulations relevant to the coillpany in this regard to be those arising from
Chantics Aci 2011,1JK Bribery Act, ODPR, Money Laundering Regulations, and local laws.
We designed our audit procedures io ensure Ihe audit team considered whether there were any i»dicaiio»s of
non-compliance by the charity with those laws and regulations. These procedures included, but were not limited
Io enquiries of management, review of minutes and review of legal expenses.

Because of the inhcrcni limitations of an audit, there is a risk that we will noi detect all irregularities, including those
lending to a matrrial misst«tcmc»t in ihc fiiiancial statements or non-compile»cc with rcgulatio». This risk increases Ihc
more that compliance with a law or regulation is renioved from the events «nd tr«it«actions reAected in Ihe fina»ciiil
statements, as we will be less likely to become aware of instances of non-compliance, The risk is also greater regarding
irregularities occurring duc to fraud rather than error, us fraud involves intentional concealinent, forgery, collusion,
omission, or misrcprese»tution,

A fiirther description of our responsibilities for the audit of thc financial statemcuts is located on the Financial Reporting
Council's wcbaiic ai www. frc.org. uk/auditorsresponsibilities. This description forms patt of our Report of thc
hidependc»t Auditors.
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Report of the Independent Auditors to the Trustees of
The de I aszlo Foundation

Iise of our rcport
This rcport is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities (Accounts and

lt,eports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's trustees those

matters wc are required to state to then 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 fornted.

Sheen Sticklan
Chartered Accountants

Statutory Auditors

2 Oriel Court

Omeg«P«rk
Alton

l lamps hire

GU34 2YT

D„,. 'tt
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'I'he de Laszlo Fountiatlon

Statement of Financial Activities

for thc Year Ended 31st Niarch 2023

Notes

Unrestricted
fimds
f

Restricted
fund

Year I ndcd
31,3,23

Total

funds

f

Period
6.4.21

to
31.3.22

Total
I'unds

INCOME AND ENDOWMENTS FROM
Donations and legacies

Investment income
Other income

Total

3 818,500

4 435,642
100,104

1,354,246

5,607

5,607

824, 107

435,642
100,104

1,3S9,8S3

805,071

313/56
292,197

1,410,524

EXPENDITURE ON
Raising funds
Raising donations and legacies

Charitable activities
Arts
Education
Medicine
Scholarships and Grants

Atnhivc Trust
Other Charities
Science
Economics

Other

27,443

27,443

139,130
306,489
256, 148
35,700

190,000
3,700

85,447
16,000

7, 190

3,000
3,927

27,443

27,443

139,130
309,489
260,075

35,700
190,000

3,700
85,447
16,000

7, 190

24,209

24,209

129,418
275,811
227, 131

90,250
200,000

2,200
76,074
17,372

7,858

Total 1,067,247 6,927 1,074, 174 1,050,323

Net gainsi'(losses) on invcstmcnts (411,321 ) (411,321) (89,423)

NET INCOME/(EXPENDITURE) (124,322) (1,320) (125,642) 270,7'N

RECONCILIATION OF FUNDS
Total funds brought forward 3,922,548 10,336 3,932,884 3,662, 106

TOTAL FUNDS CARRIED FORWARD 3,798,226 9„016 3,807,242 3,932,884

The notes forn& part of these financial statcmcats
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The de I again Foundation

Statement of Financial Position
31st church 2023

Unrestricted Restricted

funds fund

Notes F.

2023
Total
lands

2022
Total
funds

FIXED ASSETS
Investments 11 3,408,773 3,408,773 3,723,087

CURRENT A$$E'I'S
Debtors; amounts falling due within onc year
Debtors: amounts falling due a Rer morc than onc
year
Cash at bank

12 8 212

12 100„000
487,241 9,016

8,212

100,000
496,257

7,274

100,000
108,523

595,453 9,016 215,797

CREDITORS
Amounts falling duc within one year 13 (206,000) (206,000) (6,000)

NET CURRENT ASSETS 389,453 9,016 398,469 209,797

TOTAL ASSETS LESS ClJRRKNT
LIABILITIES 3,798,226 9,016 3,807,242 3,932,884

NET ASSETS 3,798,226 9,0l6 3,807/42 3,932,884

FUNDS
(Jnrcstiictod funds

Restricted fundr.

14
3,798,226

9,016
3,922,548

10,336

TOTAL FUNDS 3,807,242 3,932,884

Thc Jnancial statements were approved by the Board of Trustees and authorised for issue on

.....l. ........baal~~. RArkand were signed on its behalf by:

Damon de Laszlo - Trustee

The notes fomt part of these financial statements

Page 10



The de Lasalo Foundation

Statement of Cash Flows
lor thc Year Ended 31st March 2023

Notes

Year Ended

31.3.23

Period
6.4.21

to
31.3.22

Cash flows fr osn operating activities
Cash generated from operations

Nct cash proviAxl by operating activities

378,275

378275

361,550

361,550

Cash Aows from investhLg activities
Purchase of ttxcd asset invcstmcnts

Gain on fixed asset investments

Sale uf fixe asset investments

Movement in investment cash

Interest received

(755,431 )
100,104
573,641

86, 145
5,000

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

5,020

Nct cash provided by/(used in) investing activities 9,459 (445,528)

Change ln cash and cash equivalents in

the reporting period
Cash and cash cquivalcnts at thc
beginning of the reporting period

Cash and cash equivalents at thc cnd of
lhe reporting period

387,734

108,523

496,257

(83,978)

192,501

108,523

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

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

I, RKCONCILIATION OF NET (EXPENDITURE)tINCOMK TO NET CASH FLO% FROM
OPKRATlNG ACTIVITIKS

Year Ended
31.3,23

Period
6.4,21

tn

31.3.22

Net (expenditnre)lincotnc for the reporting period (as per the
Statement of Financial Activities)
Adjustments for:
Losses on iiivestments

Profit on disposal of fixed assets
Interest received
Profit on disposal of investnients

{Increase)/decrease in debtors
Increase in creditor

Net cash provided by operations

(125,642)

510,062
(100,104)

(5,000)
{It)0, 104)

(937)
200,000

378,275

270,778

381,544
(292, 197)

{5,020)
{292,197)
297,642

1,000

361,550

2. ANALYSIS OF CHANGES IN NFT FUNDS

Nct cash
Cash at bank

Total

At 1.4.22

108,523

108,523

108,523

Cash fiow

K

387,734

387,734

387,734

At 31.3.23

496,257

496,257

496,257

The notes feint part of these financial statcmcnts

Page 12



The de Lassie Foundation

Noter to the Financial Statements
for the Year Endetl 31st March 2023

STATEMENT OF COMPLIANCE

The dc Laszlo Foundation is an unincorporated charity regislcred in England, charity iiumbor 327383, The
registered office is 5 Albany Courtyard, Piccadilly, Landan, WI J OHF.

'I'he financial statements are presents in sterling which is the functional cummcy of thc charity and rumuled to
the nearest pound.

Tlic financial statements have been prepared in cninpliance with FRS 102 as it applied lo the Iuiancial statements

for the year ended 31st March 2023.

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

Thcsc policcs have bccn consistently applied lo all years presented unless othcrwisc stated.

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 aiid Reporting by Charities preparing their

accounts in accordance svith the Financial Reporting Standard applicable in the UK and Republic of ireland

(FRS 102) issued on 16 july 2014 and thc Financial Rcpnrling Slundanl applicablc in lhc Uniu;d Kingdom and

Republic of Ireland (FRS 102) and the Charities Act 2011.

Thc financial statements have been prepared under the historical cost conve~tion with the exception of
investments which are included «t market value, «s modified by thc revaluation af certain assets.

The trustees consider that there are no matetial uncertainties about the Foundation's ability to continiie as a going
conccni. Thc charity is considered a going cnnccni due to the charity Iiaving sufficient cash to rncwt lhc

charitable COmminnCntS for al ICasi 12 mOnths frOm thC dale Of approval nf theae finanCial statemCnta and thai ihe

charity has no fixed overheads that need to be covered.

Incoinc
All income is recognised in the Statement Of Financial Activities once the charily has entitlement to thc funds, it
is probable that lhc income will bc mcivc(I and lhc amounl can bc measured reliably,

Expenditure
Liabilities arc recognised as expenditure as soon as thoro is a legal or constructive obligation commiuing ihe

charity to that expenditure, it is probable that a transler of economic benefits will bc required in settlement and

the amount of the obligation can be measured reliably. Expenditure is accounted for on rni accruals basis and has

been classified under headings that aggi'egate all cost related tn the cstegoiy. Where costs cannot be directly

attributed to particular headings they liavc been allocated lo activities on a basis consistent with the usc of
resources,

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

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

'I'he de Lasxlo I'oundalion bas a policy of cxpcnsing painlings, sculplurc aiid 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 diflicult
to detenrdne the open market value of the work and it is considered prudent to expense the items when acquired.

Page 13 continued. ..



The de Lassie Foundation

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

ACCOUNTINC POLICIKS - continued

Support costs
Support costs ate those functions that assist the work of the charity but do not directly undertake charitable

activities, Support costs include back office costs, fmancc, payroll and governance costs which suppoit the
Trust's artistic progranunes and activities. These costs have hccn allocated as charitable activities. The
breakdown of support costs are set out in note 7.

Allocation and apportloutueut of costs
The majority of costs arc directly attributablc to specific activities and are allocated on this basis. Overheads are

apportioned to direct and other expenditure on a basis aimed to rciicct use.

Taxatton
The charily is exempt fruni tax on its charitable activities.

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

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

Foreign currencies
Assets and liabilities in foreign cunencies are translated into sterling at thc mtcs of exch",mgc ruling at thc

statement of financial position date. Transactions in foreign currencies are translated into sterhng 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 invcstmcnts are stated at inarket value. Unquoted investments are included by the Trustees at their
best estimate ofmarkct value based on the inforination readily available,

Thc SOFA includes realised gains and losses l'ruin investments that have been sold and unrcaliscd gains and

losses arising from the revaluation of investments that are still held,

3. DONATIONS AND LECACIES

Donatious

Year F,n(lcd

3 l, 3,23

824, 107

Period

6.4,2l
to

3 l.3.22

805,07 l

Page 14 contiilued. ..



The de Lasalo Foundation

Notes to the Financial Statements - conttnued
for the Year Ertdcd 31st March 2023

4, INVESTMENT INCOME

Dividend inconte
Deposit account interest

Loan interest

Year Ended
3 I,3,23

430,642

5,000

Period

6.4,21
to

3I,3,22

308,236
20

5,000

435,642 313,256

S. CHARITABLE ACTIVITIES COSTS

Grants payable (see note 6)
Other

2023
l'.

1.039,541
7, I 90

l,046,731

2022

l,0I 8,256
7,85K

1,026, 114

6. GRANTS PAYABLE

Arts

Education
Medicine
Scholarships aod Grants

Archive Trust

Other Charitics
Science
Economics

Year Ended

31,3,23
f.

139,130
309,489
260,075
35,700

190,000
3,700

85,447
16,000

Period

6.4,21
to

31.3.22

129,4 I 8
275,811
227, 131
90,250

200,000
2,200

76,074
I 7,372

1,039,541 1,0 lb, 256

During the year all grants were made payable to institutions, included in thc Chairman's rcport are details of thc
tnatcrlat grants paid to individual institutions. There arc no support costs allocated to grant-waking activities.

Page 1$ continued. ..



The de Lasdo Foundation

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

7, SUPPORT COSTS

Other resources expended

Finance

I IO

Governance
costs

E

7,080

Totals

7, 190

Remuneration paid to the auditors for the year ended 31st March 2023 was E7,080 (2022: K6,790}, of which
E5, 180(2022:X4,990) related to audit services and E1,900 (2022: f1,800) related to non-audit services.

Suppoit costs, inc!uded in thc above, arc as follows;

finance

Bank charges

Governance costs

Accountancy fees
Audit Fees
Legal/Professional Foes

Year Ended

31,3.23
Other

resources

expended

110

Year Ended
31.3,23

Other
resources
expended

f.
1,900
5,180

Period
6.4,21

to

31.3.22

Total
activities

E

168

Period

6,4.21
to

313,22

Total
activities

1,800
4,990

900

7,080 7,690

8. TRUSTEES' RIEIriUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 31st March 2023 nor for the period
ended 3 I st March 2022.

Page 16 continued„,



The de Lassie Foundation

Notes to the Financial Statements - cnntinued
fnr thc Year Ended 31st March 2023

8, TRUSTFES' REMUNERATION AiVD BENEFITS - continued

Trustees'cxpcnscs

There were no 'I'rustees' expenses paid for the year ended 31st March 2023 nor I'or the period ended 31st March
2022.

9, STAFF COSTS

There were no staff costs for the year ended 31st March 2023 nor for the period ended 31st March 2022.

No employees received emoluments in excess of' t'6(I.000,

I it. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES
Unrestricted

fhllds

E

Restricted
fund

E

Total
hulds

INCOME AND FNDOWiiIKNTS FROM
Donations «md legacies

investment income
Other income

Total

391,713

313,256
292, 197

997,166

413«358

413,358

805,071

313,256
292,197

1,410,524

EXPENDITURE ON
Raising funds

Raising donations and legacies

Charitable activities
Arts

Educ«stion

Medicine

Scholarships and Grants

Archi vc Trust

Other Charities
Science
Economics

Other

Tntal

24,209

24,209

267,8 1 l

104,13l
90,250

2,200
76,074
17,372

7,858

589,905

129,418
8,000

123,000

200,000

460,418

24,209

24,209

129,418
275,811
227, 131
90,250

200,000
2,200

76,074
17„372

7,858

1,050,323

Net gains/(losses) on investments (89,423 ) (89,423)

NET INCOME/(EXPF NDITURK) 317 838 (4'7,060} 270,778

RECONCILIATION OF FUNDS
Total funds brought forward 3,604,71i 57,395 3,662, 106

Page 11 continued. . .



The de Laszlo Foundation

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

10. COMPARATIVES FOR TIIE STATEMENT OF FINANCE. ACTIVITIES - continued
Unrestricted Restricted

funds fund

E

Total
funds

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

I 1. FIXED ASSET INVESTMENTS

MARKET VALUE
At 1st April 2022
Additions

Disposals
Revaluations
Movement in the year

Listed
investlilelils

E

3,202,547
755,430

(573,641)
(376,256)

Unlisted

investments

E

353,889

(33,701)

Casl'1

E

166,651

(86,146)

Totals
E

3 723 087
755,430

(573,641 )
(409,957)

(86,146)

At 31st March 2023

NET BOOK VALUE
At 31st March 2023

At 31st Marclt 2022

3,008,080 320, 188

3,008,080 320, 188

3,202,547 353,889

80,.505 3,408,773

80,505 3„408,773

166,651 3,723,087

The historical cost of fixed asset investments as at 31st March 2023 ivas E3,838,959 (2022: E3,744,324).
Of the above investments E377,204 (2022, E458,875) relate to invcstmml assets in thc UK,

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

Valuation blf
Valuation 2023
Cost

Listed
Invcsttztoilts

523,901
(376,256)

2,860,435

Unlisted

invcstntcnts

(546,926)
(33,701)
900,815

Casll

E

80,505

Totals

E

(23,025)
(409,957)

3,841,755

3,008,080 320, 188 80,505 3,408,773

Page 18 continued. ..



The de Laszlo Foundation

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

12. DEBTORS

Amounts fall ing due within onc year:
Other debtors

Prepayn1ents rnid accrued income

2023

4,789
3,423

8,212

2022

4,677
2,597

7,274

Amounts falling due after more than one year:
Other debtors i 00,000 100,000

Aggregate anlo1ults I 08,212 107,2"74

13. CREDITORS: AMOUNTS I'ALLING DUE WITHIN ONE YEAR

Accruals aud dcfcrrcd income

2023

206,000

2022

6,000

14. MOVEMKNT IN FUNDS

Unrestricted funds
Genel1li ftlnd

Al I.4.22

3,922,548

Net

nlovcnlcnl
in funds

Al

31,3.23

( I 24.322) 3,798,226

Restricted funds
Restricted 10,336 (1,320) 9,0I6

TOTAL FUNDS 3,932,884 (125,642) 3,807,242

Net movement in funds, included in the above are as follows:

Incoming
resources

Resources

expended

Gains and Movenlenl
losses in funds

f,

Unrestricted funds

General fund 1,354,246 (1,067,247) (411,321 ) {124,322)

Restricted fullds
Restricted 5,607 {6,!?27) (1,320)

TOTAL FUNDS 1,359,853 (1,074,174) (411.321 j (125,642)

Page 19 contulued. ..



The de Laszlo Foundation

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

14. MOVEMENT IN FUNDS - continued

Cotnparativcs for ntovcnMnt iu funds

Unrestricted funds
General fund

At 6.4.21
f.

3,604,711

Nct
movement

in iimds

K

317,837

At

31.3,22

3,922,548

Restricted funds
Restricted 57,395 (47,059) 10,336

TOTAL FUNDS 3,662, 106 270., 778 3,932,884

Comparative nct movement in funds, included in the above are aa follows;

Unrestricted funds

General fund

Incoming
resources

E

997,166

Resources

expended
K

(589,906)

Gains and Movement

losses in funds

K K

(89,423) 317,837

Restricted funds

R.cstrictel 413,3 58 (460,417) (47,059)

TOTAL FUNDS 1,410,524 (1,050,323 ) (89,423 ) 270,778

15. RELATED PARTY DISCLOSURES

The charity made donations of K190,000 (2022: E200,000) to a related charity, The de Laszlo Archive Trust

during the year. The charities are related through Damon dc Laszlo being the common founder.

The charity made a donation during the year of K5,000 (2022, K)2, 135) to The Charlie Wailer Memorial Trust,

of which William dc Laszlo is a trustee.

The charity made a donation during thc year of E20,000 (2022: Knil) to The AMLLP Foundation, of which

William de Laszlo is a trustee,

The charity maCk a donation during thc year of K10,000 (2022. E10,000) to The Economic Research Council, of
which Damon de Laszlo is a trustee,

Damon de Laszlo is a director of Lombos t.imitcd, iu which Thc dc Laszlo Foundation holds shares at a value of
K320, 1881.A dividend of K394,031 (2022: K278, 123)was received in thc year.

Damon dc I.,aszlo is a member of the Foundation Council of The Ned Foundation, from which The dc Laszlo

Foundation received donations of K400,000 (2022. E400,000).

Damon de Laszlo and William dc Laszlo are directors of Harwin Pic, from which The de Laszlo Foundation

received donations of K10,000 (2022: Knil).
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The de i,asalo Foundation

Detailed Statemeat of Financial Activities

for the Year Knded 31st March 2023

Year I';ndcd

31.3.23
f.

Period
6.4.2 1

to
31.3.22

INCOMK ANI? KNDOWMKNTS

Donatlous and legacies

Dolt ations 824, 107 805,071

Investment income
Dividend income

Deposit account intcrcst

Loan interest

430,642

5,000

308,236
20

5,000

435,642 313,256

Other income
Gain/profit sale of investment

Total incoming resources

100,104

1/59, 853

292, 197

1,410,524

KXPEND1T URK

Raising donations and legacies
Fundraising expenses
Investment management fees

11,584
15„859

27,443

1,663
22,546

24,209

Charitable activities
Grants to institutions 1,039,541 1,0i8,256

Support costs

Kin ance
Rank charges 110 168

Governance costs
AceounttLttcy fees

Audit Fees
Legal/Professional I'ees

I 900
5, 180

1,800
4,990

900

Total resources expended

Net income helore gains and losses

7,080

1,074, 174

285,679

7,690

1,050,323

360,201

Realised recognised gains and losses

Carried forward 285,679 360,201

This page does not form part o f the statutory financial statetrtcrtts
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The de Laszlo Foundation

Detailed Statement of Financial Activities

for the Year Ended 31st March 2023

Realised recognised gains and losses

Brought forward

l.Jnrcalised gains/losses on fixed asset

investments

Net (expenditure)/income

Year Ended

3 l 3.23

285,679

{411,321)

(125,642)

Period
6.4.21

to
31.3,22

L'

360,201

(89,423)

270,778

This page does not fortn lmn of the statuto&y financial statements
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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 f1,020,000 in the period to 31st March 2022, compared with f730,000

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 f200,000

compared with f170,000 in 2021.

The next largest grant was given to Portsmouth University Marine Biology Department of f45,000. 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 f25,000, along with a grant to City 8 Guilds of London Art School for the same amount.

Grants for f20,000 were made to Gordonstoun School for a bursary and to Sheffield University for PhD

assistance, followed by six grants in the f15,000 to f20,000 range including research in to Alzheimers,

Breast Cancer, Bowel Cancer, Encephalitis, ME, and an outreach STEM project at Greshams School.

Educational charities received f274, 000 followed by medicine at f227,000. Some f10,000 of support

was given to several charities involved in medical relief in Ukraine of which f5,000 went to The David

Nott Foundation for training surgeons for austere environments with many new innovative ideas.

Art grants were some f127,000 and Scholarships and Grants were f90,000 including to students at

London Fine Art Studios, Heatherleys School of Art as well as City S. 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 S.

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 f1 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.

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 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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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 level 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 f3.93m at 31 March 2022

(2021: f3.67m).

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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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

Pi cca dilly

London

W1J OHF

Trustees
Damon de Laszlo

Lucy Birkbeck

Robert de Laszlo

William de Laszlo
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REFERENCE AND ADMINISTRATIVE DETAILS

Auditors

Sheen Stickland

Chartered Accountants

Statutory Auditors

4 High Street
Alton

Hampshire

GU34 1BU

Investment Managers
James Hambro 5 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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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, t ~ ~k..ns&) . .. .. 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 rnisstatements 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.

Sheen Stickland

Chartered Accountants

Statutory Auditors

4 High Street
Alton

Hampshire

GU34 1BU
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The de Laszlo Foundation

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

INCOME AND ENDOWMENTS FROM

Donations and legacies

Notes

Unrestricted
funds
f

391,713

Restricted

fund

f

413,358

Period

6.4.21
to

31.3.22

Total

funds
f

805,071

Year Ended

5.4.21
Total

funds
f

734,527

Investment income

Other income
313,256
292, 197

313,256
292,197

268,416
123,765

Total 997,166 413,358 1,410,524 1,126,708

EXPENDITURE ON

Raising funds

Raising donations and legacies 24,209 24,209 21,858

24,209 24,209 21,858

Charitable activities
Arts

Education

Medicine

Scholarships and Grants

Archive Trust

Other Charities

Science
Economics

267,811
104,131
90,250

2,200
76,074
17,372

129,418
8,000

123,000

200,000

129,418
275,811
227, 131
90,250

200,000
2,200

76,074
17,372

94,655
188,209
172,884

62,500
170,000

773
36,600

5,450

Other 7,858 7,858 10,411

Total 589,905 460,418 1,050,323 763,340

Net gains/(losses) on investments (89,423) (89,423) 396,419

NET INCOME/(EXPENDITURE) 317,838 (47,060) 270,778 759,787

RECONCILIATION OF FUNDS

Total funds brought 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 Activities

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

Notes

Unrestricted
funds
f

Restricted

fund

f

Period

6.4.21
to

31.3.22

Total

funds
f

Year Ended

5.4.21
Total

funds
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

Unrestricted Restricted

funds fund

Notes E E

2022

Total

funds

f

2021

Total

funds
f

FIXED ASSETS

Investments 11 3,723,087 3,723,087 3,069,689

CURRENT ASSETS

Debtors: amounts falling due within one
year
Debtors: amounts falling due after more

than one year
Cash at bank

12 7,274 7,274 304,916

12 100,000 100,000 100,000
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

Unrestricted funds

Restricted funds

14
3,922,548 3,604,711

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

.r. . . gW. ... , .a.„.... and were signed on iis 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

Period

6.4.21
to

31.3.22
f

Year Ended

5.4.21
f

Cash flows from operating activities
Cash generated from operations 361,550 (64,713)

Net cash provided by/(used in) operating activities 361,550 (64,713)

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

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

5,020

(1,323,613)

1,117,478
250,566

5,447

Net cash (used in)/provided by investing activities (445,528) 49,878

Change in cash and cash equivalents in

the reporting period
Cash and cash equivalents at the
beginning of the reporting period

(83,978)

192,501

(14,835)

207,336

Cash and cash equivalents at the end of
the reporting period 108,523 192,501

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

Notes to the Statement of Cash Flows

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

RECONCILIATION OF NET INCOME TO NET CASH FLOW FROM OPERATING ACTIVITIES

Period

6.4.21
to

31.3.22
f

Year Ended

5.4.21
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

270,778

381,544
(292,197)

(5,020)
(292,197)
297,642

1,000

759,787

(396,419)

(5,447)
(123,765)
(298,869)

Net cash provided by/(used in) operations 361,550 (64,713)

2. ANALYSIS OF CHANGES IN NET FUNDS

At 6.4.21 Cash flow At 31.3.22
f f f

Net cash
Cash at bank

Total

192,501

192,501

192,501

(83,978) 108,523

(83,978) 108,523

(83,978) 108,523

The notes form part of these financial statements

Page 15



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.
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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. 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.

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 Period 6th April 2021 to 31st March 2022

3. DONATIONS AND LEGACIES

Donations

Period

6.4.21
to

31.3.22
f

805,071

Year Ended

5.4.21
f

734,527

4. INVESTMENT INCOME

Dividend income

Deposit account interest
Loan interest

Period

6.4.21
to

31.3.22
f

308,236
20

5,000

Year Ended

5.4.21
f

262,969
447

5,000

313,256 268,416

5. CHARITABLE ACTIVITIES COSTS

Grants payable (see note 6)
Other

2022
E

1,018,256
7,690

2021
E

731,071
10,080

1,025,946 741,151
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The de Laszlo Foundation

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

6. GRANTS PAYABLE

Arts

Education

Medicine

Scholarships and Grants

Archive Trust

Other Charities

Science
Economics

Period

6.4.21
to

31.3.22
f

129,418
275,811
227, 131

90,250
200,000

2,200
76,074
17,372

Year Ended

5.4.21
f

94,655
188,209
172,884

62,500
170,000

773
36,600

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

Other resources expended

Finance
f

168

Governance

costs
f
7,690

Totals
f
7,858

Remuneration paid to the auditors for the year ended 31st March 2022 was f6,790 (2021: f6,480), of

which f4,990 (2021: f4,880) related to audit services and f1,800 (2021: f1,600) 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

Bank charges

Period

6.4.21
to

31.3.22

Other
resources
expended

f
168

Year Ended

5.4.21

Total

activities
f

331

Governance costs

Accountancy fees
Audit Fees
Legal/Professional Fees

Period

6.4.21
to

31.3.22

Other
resources
expended

f
1,800
4,990

900

Year Ended

5.4.21

Total

activities
f
1,600
4,880
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 f60,000.

10. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted Restricted

funds fund

E f

Total

funds
E

INCOME AND ENDOWMENTS FROM

Donations and legacies 308,527 426,000 734,527

Investment income

Other income

268,416
123,765

268,416
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

Education

Medicine

Scholarships and Grants

Archive Trust

Other Charities

Science
Economics

180,509
67,884
62,500

773
36,600

5,450

94,655
7,700

105,000

170,000

94,655
188,209
172,884

62,500
170,000

773
36,600

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

Net gains on investments

10. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES - continued

Unrestricted Restricted

funds funcl

f f
396,419

Total
funds

f
396,419

NET IN COME 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

f f f
Totals

f
MARKET VALUE

At 6th April 2021
Additions

Disposals

Revaluations

Movement in the year

2,672,077
1,322,742
(661,213)
(131,059)

312,177

41,712

85,435

81,216

3,069,689
1,322,742
(661,213)

(89,347)
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 f3,744,324 (2021:
f3,003,367).
Of the above investments f458,875 (2021: f271,815) relate to investment assets in the UK.

Page 22 continued. .



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:

Valuation b/f

Valuation 2022
Cost

Listed

investments

f
654,960

(131,059)
2,678,646

Unlisted

investments

f
(588,638)

41,712
900,815

Cash

f

166,651

Totals
f

66,322
(89,347)

3,746,112

3,202,547 353,889 166,651 3,723,087

12. DEBTORS

Amounts falling due within one year:
Other debtors
Prepayments and accrued income

2022
f

4,677
2,597

2021
f

4,916
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
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The de Laszlo Foundation

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

13. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Accruals and deferred income

2022
f
6,000

2021
f
5,000

14. MOVEMENT IN FUNDS

At 6.4.21
f

Net

movement

in funds
f

At

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:

Unrestricted funds

General fund

Incoming Resources Gains and Movement

resources expended losses in funds

f f f f

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
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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

At 6.4.20
f

Net

movement

in funds
f

At

5.4.21
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:

Unrestricted funds

General fund

Incoming Resources Gains and Movement

resources expended losses in funds

f f f f

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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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 f200,000 (2021: f170,000) 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 f12,135 (2021 f350) to The Charlie Wailer

Memorial Trust, of which William de Laszlo is a trustee.

The charity made a donation during the period of f10,000 (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 f353,889. A dividend of f278, 123 (2021: f240,554) 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 f400,000 (2021: f300,000).
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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

31.3.22

E

Year Ended

5.4.21
f

INCOME AND ENDOWMENTS

Donations and legacies
Donations 805,071 734,527

Investment income
Dividend income

Deposit account interest
Loan interest

308,236
20

5,000

262,969
447

5,000

313,256 268,416

Other income
Gain/profit sale of investment 292, 197 123,765

Total incoming resources 1,410,524 1,126,708

EXPENDITURE

Raising donations and legacies
Fundraising expenses
Investment management fees

1,663
22,546

2,593
19,265

24,209 21,858

Charitable activities
Grants to institutions 1,018,256 731,071

Support costs

Finance

Bank charges 168 331

Governance costs
Accountancy fees
Carried forward

1,800
1,800

1,600
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
E E

Governance costs
Brought forward

Audit Fees
Legal/Professional Fees

1,800
4,990

900

1,600
4,880
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
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The de Laszlo Foundation

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

The Foundation awarded grants of f730,000 in the year ended 5 April 2021 compared with f676,000 in theprior year.

The Trustees had planned to increase grants to around E800,000 for the year, however owing to COVIDmany charities appeared unable to provide the necessary support for fund raising. Approximately f100,000of grants that had been earmarked remained unpaid as applications were not forthcoming.
As in prior years, The de Laszlo Archive Trust was the largest recipient, receiving a grant of f170,000 (2020:f245, 000). The largest grants outside of the Archive Trust were to City & Guilds of London Art School,which received f25,000, f21,000 to Action for IVIE and grants of f15,000 went to The Brain TumourCharity, the Liver Research Trust, Treloar Trust and to the WISE Cancer Research project. A further 17charities received f10,000.

Educational charities received some f188,000 followed by medicine at f173,000 and Arts f95,000.Scholarships and Grants were f62,000, 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 Trusteesintend to increase the focus on grants in the f10,000 to f20,000 bracket.

COVID created enormous problems for schools and The Foundation funded computers, laptops and 3Dprinters 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 all kinds.

The Foundation simplified its investment strategy in the year, reducing the number of investmentmanagers 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 uncertaintyin global stock markets the surplus derived from investment growth and income will be allocated toreserves 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 ended5th 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 withthe Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January2019).

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 toencouraging a knowledge of the works of contemporary painters and in particular those of the late Philipde Laszlo.

ii) to encourage research (the results of which will be published) into restoration of works of art and theirpreservation 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 ofart of the same or any other period, whether by purchase, hire or acceptance as a gift or on loan and tomaintain premises for purposes of housing, display or exhibition of such works of art and in particular toenable them to be viewed by the general public, whether on free admission or on the payment of a fee andthat 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 andliterature in that respect.

vi) to promote the founding of scholarships and prizes and the making of grants to any person or body ororganisation 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 spentreviewing grant requests, considering how any request would meet the objects of the Foundation, ensuringa reasonable allocation of donations between the different areas of support and visiting potentialbeneficiaries. Having agreed to make a grant, particularly one to be paid in stages over a period, follow upvisits are made to the donee organisations to measure the success of the work undertaken with the help ofthe grant and generally ensuring compliance with the grant conditions. It is typically a condition of anygrant that subsequent payments will only be released when the donee has provided support for the workundertaken. During the Covid-19 pandemic, when visits could not be made the Trustees have requiredbeneficiaries 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 theTrustees. Grants are formally considered and made on at least a six-monthly basis at Trustee meetings andinformally 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 Trusteeshave considered the Charity Commission guidance on public benefit. The Foundation continues to supportcauses that need help in education, medicine, science and the arts and to promote the founding ofscholarships and prizes. The Foundation provides grants to any person, body or organisation which theTrustees 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 itsobjectives by making grants and donations across all aspects of the charity's six objects. The Trustees havea reasonable estimate of the level of donations it will receive at the beginning of the year and seek tomatch the charity's grant making with the estimated income. The objective to spend what is received isusually met, any surplus to the charity's funds being derived from investment income in the year, theamount 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'sreport on page 1.

FINANCIAL REVIEW

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

Investment powers
The Trust deed gives the Trustees the power to invest in such funds, shares and securities or otherinvestments as they in their absolute discretion think fit, provided that they have acted on professionaladvice 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 investinto a diversified portfolio of equities and funds across a broadly based global approach, reducing the risksinherent in a concentrated all-equity strategy. The performance of the portfolio in the year is addressed inthe Chairman's statement.

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

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

FINANCIAL REVIENI

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

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

Investment performance has been strong in recent years which, together with unpredictable levels ofinvestment income as noted, has resulted in the Foundation's reserves growing to f3.67m at 5 April 2021(2020:f2.90m).

FUTURE PLANS

The Trust expects to increase donations in the next year and beyond, principally by increasing the numberof larger donations.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The charity is controlled by its governing document, the Declaration of Trust dated 21st January 1987, asamended 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 deaththese powers vest in such person as he nominates by deed or will.

The trustees are experienced investment professionals working in different business and professionalenvironments and regularly receive training, particularly on financial and governance matters, that enablethem 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 otherspecialist advice to assist with the understanding of possible grants and donations or providingadministrative 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 fitin 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 MANAGEIVIENT
Decision making
The trustees work together to determine the budgeted charitable expenditure each year and the allocationbetween the different categories of expenditure as presented in the financial statements. Within eachcategory trustees will make individual recommendations on grants. The trustees meet regularly to reviewthe 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 fordividends to be paid. The Trustees ensure there are sufficient reserves of cash and liquid assets to meetexisting 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
4 High Street
Alton

Hampshire

GU34 1BU

Investment Managers
James Hambro g 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 5th April 2021

REFERENCE AND ADIVIINISTRATIVE 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 accordancewith applicable law and United Kingdom Accounting Standards (United Kingdom Generally AcceptedAccounting Practice) including Financial Reporting Standard 102 "The Financial Reporting Standardapplicable in the UK and Republic of Ireland"

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts andReports) Regulations 2008 and the provisions of the trust deed requires the trustees to prepare financialstatements for each financial year which give a true and fair view of the state of affairs of the charity and ofthe incoming resources and application of resources, including the income and expenditure, of the charityfor 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 departuresdisclosed and explained in the financial statements;
prepare the financial statements on the going concern basis unless it is inappropriate to presume thatthe charity will continue in business.

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

Approved by order of the board of trustees on ..~... .~... ....Q3... . 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 ended5th April 2021 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 significantaccounting policies. The financial reporting framework that has been applied in their preparation isapplicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted AccountingPractice), including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UKand 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 incomingresources and application of resources, for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted AccountingPractice, including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in theUK 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)) andapplicable 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 thecharity in accordance with the ethical requirements that are relevant to our audit of the financialstatements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethicalresponsibilities in accordance with these requirements. We believe that the audit evidence we haveobtained 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 ofaccounting 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 eventsor conditions that, individually or collectively, may cast significant doubt on the charity's ability to continueas a going concern for a period of at least twelve months from when the financial statements areauthorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described inthe 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 informationincluded in the Annual Report, other than the financial statements and our Report of the IndependentAuditors thereon.

Our opinion on the financial statements does not cover the other information and, except to the extentotherwise 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 informationand, in doing so, consider whether the other information is materially inconsistent with the financialstatements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If weidentify such material inconsistencies or apparent material misstatements, we are required to determinewhether this gives rise to a material misstatement in the financial statements themselves. If, based on thework we have performed, we conclude that there is a material misstatement of this other information, weare 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 thefinancial statements; or
sufficient accounting records have not been kept; or
the financial statements are not in agreement with the accounting records and returns; orwe 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 thepreparation of the financial statements which give a true and fair view, and for such internal control as thetrustees determine is necessary to enable the preparation of financial statements that are free frommaterial misstatement, whether due to fraud or error.

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

Our responsibilities for the audit of the financial statementsWe have been appointed as auditors under Section 144 of the Charities Act 2011 and report in accordancewith 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 arefree from material misstatement, whether due to fraud or error, and to issue a Report of the IndependentAuditors that includes our opinion. Reasonable assurance is a high level of assurance, but is not aguarantee that an audit conducted in accordance with ISAs (UK) will always detect a material misstatementwhen it exists. Misstatements can arise from fraud or error and are considered material if, individually or inthe aggregate, they could reasonably be expected to influence the economic decisions of users taken onthe basis of these financial statements.

- Enquiry of management and those charged with governance around actual and potential litigationand claims.
—Reviewing minutes of meetings of those charged with governance- Reviewing internal audit reports- Reviewing financial statement disclosures and testing tosupporting documentation to assess compliance with applicable laws and regulations.—Auditing the risk of management override of controls, including through testing journal entries and otheradjustments for appropriateness, and evaluating the charity's rationale of significant transactions outsidethe normal course of donations .

A further description of our responsibilities for the audit of the financial statements is located on theFinancial Reporting Council's website at www. frc.org. uk/auditorsresponsibilities. This description formspart 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 tothe charity's trustees those matters we are required to state to them in an auditors' report and for noother purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyoneother than the charity and the charity's trustees as a body, for our audit work, for this report, or for theopinions we have formed.

Sheen Stickland
Ch a rte red Accounta nts
Statutory Auditors
Eligible to act as an auditor in terms of Section 1212 of the Companies Act 20064 High Street
Alton

Hampshire

GU34 1I3U

L~x&
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The de Laszlo Foundation

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

2021
Unrestricted Restricted Total

funds fund funds
Notes f f f

2020
Total
funds

fINCOME AND ENDOWMENTS FROM
Donations and legacies 3 308,527 426,000 734,527 570,141
Investment income
Other income

4 268,416
123,765

268,416 183,569
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
Arts

Education

Medicine

Scholarships and Grants
Archive Trust
Other Charities
Science
Economics

180,509
67,884
62,500

773
36,600

5,450

94,655
7,700

105,000

170,000

94,655
188,209
172,884
62,500

170,000
773

36,600
5,450

105,774
131,784
119,526

10,500
245,000

16,412
30,415
16,369

Other

Total

Net gains/(losses) on investments

NET INCOME/(EXPENDITURE)

10,411

385,985

396,419

711,142

377,355

48,645

10,411

763,340

396,419

759,787

8,846

707,679

(256,625 )

(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
Unrestricted Restricted Total

funds fund funds
Notes f f f

2020
Total

funds
fFIXED ASSETS

Investments 11 3,069,689 3,069,689 2,593,936
CURRENT ASSETS
Debtors: amounts falling due within one
year
Debtors: amounts falling due after more
than one year
Cash at bank

12 304,916

12 100,000
135,106 57,395

304,916

100,000
192,501

6,047

100,000
207,336

540,022 57,395 597,417 313,383
CREDITORS

Amounts falling due within one year (5,000) (5,000) (s,ooo)

NET CURRENT ASSETS
535,022 57,395 592,417 308,383

TOTAL ASSETS LESS CURRENT LIABILITIES 3,604,711 57,395 3,662,106 2,902,319

NET ASSETS
3,604,711 57,395 3,662,106 2,902,319

FUNDS

Unrestricted funds
Restricted funds

14

3,604,711
57,395

2,893,569
8,750

TOTAL FUNDS
3,662,106 2,902,319

The financial statements were approved by the Board of Trustees and authorised for issue on.....ryg?. ..~..5&.+L. 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 5th April 2021

Notes
2021
f

2020
f

Cash flows from operating activities
Cash generated from operations

Net cash (used in)/provided by operating activities

(64,713 )

(64,713)

42,063

42,063

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

(1,323,613 )
1,117,478

250,566
5,447

(688,114)
771,291

(189,852 )

5,774
Net cash provided by/(used in) investing activities 49,878 (100,901)

Change in cash and cash equivalents in
the reporting period
Cash and cash equivalents at the
beginning of the reporting period

(14,835 )

207,336

(58,838)

266,174
Cash and cash equivalents at the end
of the reporting period

192,501 207,336

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

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

1. RECONCILIATION OF NET INCOME/(EXPENDITURE) TO NET CASH FLOW FROM OPERATINGACTIVITIES

2021
f

2020
fNet income/(expenditure) for the reporting period (as per theStatement of Financial Activities)

Adjustments for:
(Gain)/losses on investments
Interest received
Profit on disposal of investments
(Increase)/decrease in debtors
Decrease in creditors

759,787

(396,419)
(5,447)

(123,765)
(298,869)

(193,909 )

256,282
(5,774)

(16,685)
52,149

(50,000)
Net cash (used in)/provided by operations

(64,7131 42,063

2. ANALYSIS OF CHANGES IN NET FUNDS

At 6.4.20 Cash flow At 5.4.21
f f fNet cash

Cash at bank
207,336 (14,835) 192,501

207,336 (14,835) 192,501
Total

207,336 (14,835 I 192,501

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 5th April 2021

1. STATEMENT OF COMPLIANCE

The de Laszlo Foundation is an unincorporated charity registered in England, charity number327383. 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 androunded to the nearest pound.

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

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

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 beenprepared in accordance with the Statement of Recommended Practice: Accounting and Reporting byCharities preparing their accounts in accordance with the Financial Reporting Standard applicable inthe UK and Republic of Ireland (FRS 102) issued on 16 July 2014 and the Financial ReportingStandard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Charities Act2011.

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

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

Income
AII income is recognised in the Statement of Financial Activities once the charity has entitlement tothe 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 obligationcommitting the charity to that expenditure, it is probable that a transfer of economic benefits will berequired in settlement and the amount of the obligation can be measured reliably. Expenditure isaccounted for on an accruals basis and has been classified under headings that aggregate all costrelated to the category. Where costs cannot be directly attributed to particular headings they havebeen allocated to activities on a basis consistent with the use of resources.

Page 14
continued. ..



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 throughthe 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 rulingat 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.

Page 15 continued. ..



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 unrealisedgains and losses arising from the revaluation of investments that are still held.

3. DONATIONS AND LEGACIES

Donations

2021
f

734,527

2020
f

570,141

4. INVESTMENT INCOME

Dividend income
Deposit account interest
Loan interest

2021
f

262,969
447

5,000

2020
f

177,795
774

5,000

268,416 183,569

5. CHARITABLE ACTIVITIES COSTS

Grants payable (see note 6)
Other

2021
f

731,071
10,080

2020
f

675,780
8,621

741,151 684,401

6. GRANTS PAYABLE

Arts

Education

Medicine

Scholarships and Grants
Archive Trust
Other Charities

Science
Economics

2021
f

94,655
188,209
172,884
62,500

170,000
773

36,600
5,450

2020
f

105,774
131,784
119,526
10,500

245,000
16,412
30,415
16,369

731,071 675,780

Page 16 continued. ..



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 isdetails of the material grants paid to individual institutions. There are no support costs allocated togrant-making activities.

7. SUPPORT COSTS

Other resources expended

Finance
f
331

Governance

costs
f

10,080

Totals
f

10,411

Remuneration paid to the auditors for the year ended 5th April 2021 was f6,480 (2020: f6,360), ofwhich f4,880 (2020: f4,760) related to audit services and f1,600 (2020: f1,600) related tonon-audit services.

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

Finance

Bank charges

2021
Other

resources

expended
f
331

2020

Total

activities
f

225

Governance costs

Accountancy fees
Audit Fees
Legal Fees
Exchange difference

2021
Other

resources

expended
f
1,600
4,880
3,600

2020

Total

activities
f

3,805
4,760

56

10,080 8,621

Page 17 continued. ..



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 forthe 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 5thApril 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 f60,000.

10. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted

funds
f

Restricted Tota I

fund funds
f fINCOME AND ENDOWMENTS FROM

Donations and legacies 260,001 310,140 570,141
Investment income
Other income

183,569
16,685

183,569
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

Education

Medicine

Scholarships and Grants
Archive Trust
Other Charities
Science

Economics

77,524
123,084
91,276
10,500

16,412
30,415
16,369

28,250
8,700

28,250

245,000

105,774
131,784
119,526
10,500

245,000
16,412
30,415
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

COMPARATIVES FOR THE STATEIVIENT OF FINANCIAL ACTIVITIES - continued

Unrestricted Restricted
funds fund
f f

Total
funds

Total
397,479 310,200 707,679

Net gains/(losses) on investments

NET INCOME/(EXPENDITURE)

(256,625 )

(193,849 )

(256,625 )

(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

f f f
Totals
fMARKET VALUE

At 6th April 2020
Additions

Disposals

Revaluations

Movement in the year

1,957,807
1,323,613
(993,713 )

384,370

300,128

12,049

336,001

(250,566)

2,593,936
1,323,613
(993,713 )
396,419

(250,566 )
At 5th April 2021 2,672,077 312,177 85,435 3,069,689
NET BOOK VALUE

At 5th April 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 as at 5 April 2021 was f3,003,367 (2020: f2,923,776).Of the above investments f271,815 (2020: f196,010) relate to investment assets in the UK.

Page 19 continued. ..



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:

Valuation b/f
Valuation 2021
Cost

Listed

investments

f
270,590
384,370

2,017,117

Unlisted

investments

f
(600,687 )

12,049
900,815

Cash

f

85,435

Totals
f

(330,097 )
396,419

3,003,367

2,672,077 312,177 85,435 3,069,689

12. DEBTORS

Amounts falling due within one year:
Other debtors
Prepayments and accrued income

2021
f

4,916
300,000

2020

6,047

304,916 6,047

Amounts falling due after more than one year:
Other debtors

100,000 100,000

Aggregate amounts
404,916 106,047

Page 20 continued. ..



The de Laszlo Foundation

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

13. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Accruals and deferred income

2021
f

5,000

2020
f

5,000

14. MOVEMENT IN FUNDS

At 6.4.20
f

Net

movement
in funds

f

At

5.4.21
fUnrestricted 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
f

Resources

expended
f

Gains and Movement
losses in funds
f fUnrestricted 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

At 6.4.19
f

Net

movement
in funds

f

At

5.4.20
fUnrestricted 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
f

Resources

expended
f

Gains and Movement
losses in funds
f fUnrestricted 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:

At 6.4.19
f

Net

movement
in funds

f

At

5.4.21
fUnrestricted funds

General fund
3,087,418 517,293 3,604,711

Restricted funds
Restricted

8,810 48,585 57,395

TOTAL FUNDS
3,096,228 565,878 3,662,106

A current year 12 months and prior year 12 months combined net movement in funds, included inthe above are as follows:

incoming

resources
f

Resources

expended
f

Gains and Movement
losses in funds
f fUnrestricted funds

General fund 1,160,963 (783,464) 139,794 517,293

Restricted funds
Restricted 736,140 (687,555 ) 48,585

TOTAL FUNDS 1,897,103 (1,471,019 ) 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. RELATED PARTY DISCLOSURES

The charity made donations of f170,000 (2020: f245,000) to a related charity, The de Laszlo ArchiveTrust during the year. The charities are related through Damon de Laszlo being the commonfounder.

The charity made a donation during the year of f350 (2020: f5,250) to The Charlie Wailer MemorialTrust, of which William de Laszlo is a trustee.

The charity made a donation during the year of nil (2020: f10,000) to Economic Research Council, ofwhich Damon de Laszlo is a trustee.

Damon de Laszlo is a director of Lombos Limited, in which The de Laszlo Foundation holds shares ata value of f312,127. A dividend of f240,554 (2020: f149,084) was received in the year.

Damon de Laszlo is a member of the Foundation Council of The Ned Foundation, from which The deLaszlo Foundation received donations of f300,000 (2020: f250,000).

Damon de Laszlo and William de Laszlo are directors of Harwin pic from whom The de LaszloFoundation received donations of nil (2020: f10,000).

Damon de Laszlo and Robert de Laszlo are directors of Royal Tokaji Wines of Hungary from whomThe de Laszlo Foundation made purchases of nil (2020: f669).

Damon de Laszlo made a donation during the year of nil (2020: f812).

16. POST BALANCE SHEET EVENTS

Since the date these financial statements were approved there has not been any additional impactas 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

2021
f

2020
f

INCOME AND ENDOWMENTS

Donations and legacies
Donations

734,527 570,141
Investment income
Dividend income
Deposit account interest
Loan interest

262,969
447

5,000

177,795
774

5,000

268,416 183,569
Other income
Gain/profit sale of investment

123,765 16,685
Total incoming resources

1,126,708 770,395

EXPENDITURE

Raising donations and legacies
Fundraising expenses
Investment management fees 2,593

19,265
6,168

16,885

21,858 23,053
Charitable activities
Grants to institutions

731,071 675,780
Support costs

Finance

Bank charges
331 225

Governance costs
Accountancy fees
Audit Fees
Legal Fees
Carried forward

1,600
4,880
3,600

10,080

3,805
4,760

8,565

This page does not form part of the statutory financial statem'ents
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The de Laszlo Foundation

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

Governance costs
Brought forward
Exchange difference

2021
f

10,080

2020
E

8,565
56

10,080 8,621

Total resources expended

Net income before gains and losses

763,340

363,368

707,679

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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