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Chairman's foreword

I am pleased to present the Dutch Masters Foundation (DMF) Annual Report for the year ended 31 December
2014. This was our fourth full year of activity as a registered UK charity and the Trustees are gratified by its
progress: the number of DMF donors has continued to grow and this has enabled us to award significantly
increased grants while continuing to maintain prudent reserves.

The Foundation was established as a philanthropic initiative designed to support the advancement of the arts in
The Netherlands and throughout the world, by encouraging excellence and growth in this sector. The
Foundation's primary initial focus has been to support the artistic work of three Dutch world leaders in their
respective cultural spheres of activity: the Nederlands Dans Theater (NDT), the Royal Concertgebouw
Orchestra (RCO) and the Royal Picture Gallery Mauritshuis. The Trustees decided to continue to focus on
these three beneficiaries in 2014. The support the Foundation provides is important for each of the three
institutions to fund specific programmes focused on innovation, talent development and education.

Thanks to the generous support of our donors, the Foundation is funding three key projects with grants
approved in 2014, one in each of the chosen organisations:

 A Nederlands Dans Theater programme to let schoolchildren in The Hague and elsewhere in The
Netherlands experience dance and the NDT in particular.

 The Royal Concertgebouw Orchestra Academy, a scheme that offers gifted young musicians of all
backgrounds the opportunity to take part in an orchestral training programme at the RCO.

 At the Mauritshuis, support for the educational aspects of the 2015 exhibition, Rembrandt – the Case of
Saul and David.

During 2014 we were again successful in bringing all three Dutch Masters to London to showcase their work
thanks to the support of our donors:

 In February, Dr Emilie Gordenker, Director of the Mauritshuis, led a private tour of the Courtauld
Gallery and with its curators introduced and explained a number of its great Dutch and Flemish
paintings and drawings.

 In April, donors attended a reception generously hosted by our corporate donor ING at its City of
London offices before enjoying a superb concert by the RCO in The Barbican Concert Hall as part of its
London season.

 Also in April, donors were able to attend a breakfast and private viewing kindly hosted by Sotheby's in
London of art from the renowned Gustav Leonhardt collection from the Bartolotti House in Amsterdam.

 In June, the Foundation held its first family event when donors and their families attended an NDT
rehearsal at the Royal Opera House Covent Garden, followed by tea. This was a very successful
occasion to meet the dancers and choreographers of the spectacular NDT programme at Sadler's
Wells in July attended by donors as guests of the generously sponsoring Damen Group.

 In September, donors were invited by the Ambassador of the Kingdom of the Netherlands HE Laetitia
van den Assum to her residence for a reception followed by a delightful performance by a trio of
musicians who had graduated from the RCO Academy.

 The final event of 2014 was the Foundation's Annual Dinner for donors and other guests held in
November at Christie's. As in previous years, the evening featured exquisite performances by all three
Dutch Masters. An exclusive private viewing of the unforgettable Rembrandt: the Late Works exhibition
preceded the dinner, by courtesy of the Trustees and Director of the National Gallery, led by Emilie
Gordenker and curators from the Mauritshuis and the National Gallery. During the dinner there were
magnificent performances by musicians from the RCO Academy and dancers from the NDT. A
successful auction of ‘money can't buy' prizes and flower displays enabled the Foundation to raise
additional funds and subsequently to increase this year's grants to the three Masters substantially to
£56,250 each. We were delighted that our Founding Patron HRH Princess Mabel of Orange-Nassau
and Patron HE Ambassador Laetitia van den Assum were both able to attend as our special guests. My
thanks go to all those who contributed with such generosity to this major event in the Foundation's
calendar.
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Through our programme of events in 2014 we were able to attract three new donors joining during the year and
another eight who committed to become donors as from 2015.

We are grateful for the support and enthusiasm of our growing group of donors and I would like to express my
sincere gratitude to my fellow trustees and all our other individual donors, our corporate donor and other
benefactors for their generous financial support and commitment to the aims of the charity. I would also like to
thank the three Dutch Masters for their outstanding performances and cooperation during the year. Thanks also
go to the new DMF Management Team of Gerald Oppenheim, Magali van Voorst Vader and Sasha Weld
Forester who have excellently supported the Foundation with their expertise in donor and events management
and charity governance following a seamless transition in April 2014. I would also like to thank our professional
advisers: our previous auditors at Grant Thornton LLP decided to stand down after the 2013 audit in light of
their internal refocusing and we welcome our new auditors at Sayer Vincent LLP who maintain a leading
position in the charity audit field; thanks also go to our legal advisers iBB Solicitors.

At the end of 2014 we said goodbye with many thanks to Brian Capstick, one of the founding Trustees who
decided to retire as a Trustee and we are delighted that he has maintained his association with the Foundation
through a generous donation for our first event of 2015 at Kenwood House in February. We also welcomed our
donor Leo van der Linden as a new Trustee.

Finally, I would like to express my special personal thanks and the appreciation of the Trustees to HRH
Princess Mabel of Orange-Nassau for her enthusiastic support and advocacy of the Foundation since its
inception and to HE Ambassador Laetitia van den Assum for her generous patronage and engagement.

Steven Kaempfer
Chairman of the Board of Trustees
Dutch Masters Foundation
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Introduction

The Trustees present their annual report and accounts for the year ending 31 December 2014.

The Board of Trustees is satisfied with the performance of the charity during the year and the position at 31
December 2014 and considers that the charity is in a strong position to continue its activities during the coming
year, and that the charity's assets are adequate to fulfil its obligations.

Name, registered office and constitution of the charity

The full name of the charity is Dutch Masters Foundation.

The legal registration details are:

Date of incorporation: 14 December 2010

Company registration number: 07469528

The registered office is at: 92 Agamemnon Road, London NW6 1EH

Charity registration number: 1140360

Objectives and activities of the charity

The objects of the charity set out in its governing document are summarised as follows:

The objects of the Dutch Masters Foundation are:

 The promotion and advancement of the arts, music and dance for the benefit of the public in The
Netherlands and throughout the world;

 The promotion and advancement of the education of the public in The Netherlands and throughout the
world in the knowledge, understanding and appreciation of the arts, music and dance; and

 Such other exclusively charitable purposes as Trustees shall in their absolute discretion determine;

In particular, by supporting the charitable activities of Nederlands Dans Theater, Royal Concertgebouw
Orchestra and the Royal Picture Gallery Mauritshuis.
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Public benefit provided by the charity

The Trustees confirm that they have complied with their duty in section 17 of the Charities Act 2011 to have
due regard to the guidance contained in the Charity Commission's general guidance on public benefit when
reviewing the charity's aims and objectives in planning future activities.

The Trustees have considered the Charity Commission's guidance on public benefit and they believe that the
support provided to the Dutch Masters Foundation allows the objectives above to benefit a wide section of the
public.

In 2014 the Dutch Masters Foundation carried out these objectives by funding the following projects through
grants:

 The NDT 2 Danst (NDT 2 Dances) education programme consists of school performances as part of
the ‘Beleef NDT met je klas' project (Experience NDT with your school class) project for primary
schools (grades 6,7 and 8; children aged 9-12) in The Hague and surrounding area. The continuing
programme reached 924 children from The Hague in October 2013 and 2,305 from outside The Hague
in March 2014. There is an accompanying education programme with workshops and theory that the
children follow to prepare them for the performance. This successful project will continue and the next
series of school performances (2 per day) took place on 12 January 2015 in The Hague and are
planned for 28 and 29 May in regional schools. All 6 performances take place in the newly built
Zuiderstrandtheater in The Hague and 3,300 children will be reached. NDT provides free bus transport
to participating schools from outside The Hague. From 2016, the project will become part of the core
activities of NDT. Additional funding will be needed in the start-up phase but after that the project will
be funded through a mix of sponsorship and government subsidy. Trusts and foundations will be
approached for any additional funding needed. After 2016, NDT will finance the project supplemented
by project-specific contributions.

 The Royal Concertgebouw Orchestra Academy offers talented young musicians the opportunity to gain
experience as an orchestral musician in one of the world's leading symphony orchestras. During the
Academy course the academicians play in up to twelve programmes of the orchestra under the
guidance of mentors from the Orchestra. Furthermore, they also attend private lessons given by the
orchestra's principals. They play chamber music with other academicians and members of the
orchestra and take part in workshops such as auditioning and mental training. Upon successful
completion of the course, students receive an Academy certificate as well as being given priority at
RCO auditions for three years. Already five former students have won auditions for a job in the
Orchestra, proving the success of the Academy programme. For the 2014-2015 season there are five
seats available (violin, viola, cello, double bass and percussion) in the Academy and hundreds of
students have applied for these positions. The Academy is an investment in the future of the Orchestra
which needs to attract the best musicians to continue to be one of the world's leading orchestras.
Former participants also act as substitute members of the Orchestra when needed. The Orchestra has
a unique sound and before they join as a permanent member, training musicians can better preserve
the sound.  The Orchestra wants to make more places available every season and to add ensemble
training to the curriculum. The Dutch Masters Foundation's grant contributes to the development of the
Academy and gives more students a chance to take part and benefit.
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 The Mauritshuis re-opened to acclaim in June 2014 after an extensive renovation and expansion. It
now has much improved facilities for exhibitions in the Royal Dutch Shell Wing. The Gallery has
embarked on an ambitious exhibition programme, featuring three projects a year starting in 2015. In the
summer of 2015, the Mauritshuis is organizing an exhibition on a single but remarkable painting, Saul
and David, attributed to Rembrandt and/or his studio. The Foundation's grant will contribute to the cost
of staging the exhibition. The work has been meticulously researched and restored over the last few
years and will be presented for the first time during this exhibition.  At the time of acquisition the
painting was considered one of Rembrandt's masterpieces but the attribution was questioned later. The
exhibition sheds light on the attribution question and will also show how research harnessing the latest
technology and research methods has led to fascinating discoveries about the painting's creation and
its past. The exhibition will show a new 3-D printed reconstruction of the Saul and David in its original
format and is an example of how the Mauritshuis is using innovative techniques to educate (and
entertain) the public. The exhibition will show how conservation science adds a whole new dimension
to the appreciation and knowledge of Old Masters.

Grant making policies

The Dutch Masters Foundation has an established grant-making policy to ensure it achieves its objectives and
to promote and advance the arts, music and dance for public benefit. The arts in Europe, and especially in The
Netherlands, have experienced considerable reductions in government subsidy and therefore the support of the
Dutch Masters Foundation is especially vital at this time. The grant-making policy is reviewed annually to
ensure that it reflects the charity's objects and thereby advances public benefit.

Achievements and performance of the charity

Fundraising activities

Funding for the Dutch Masters Foundation is provided by private sources and is absolutely vital to its success.
Individual donors and a corporate supporter provided the funds that allowed the Foundation to support the
projects it has chosen in 2014.

Supporter activities

The uniqueness of the foundation lies in our commitment to bring the best cultural organisations in The
Netherlands to showcase their work in the UK. It is thanks to our generous donors that we can do this. In 2014
we supported our fundraising activities with a programme of events to engage with current supporters and to
inform potential new supporters about our activities.

In February 2014 Dr Emilie Gordenker of the Mauritshuis led a tour of the Courtauld Gallery where current and
prospective donors could view the collection and have detailed histories and explanations of some of its top
paintings by Dutch and Flemish Masters. This was followed by a reception.

This was followed in April by two events. The first was a reception hosted by our corporate donor ING before
donors and their guests attended a wonderful concert at the Barbican given by the RCO as part of its 2014
London season. The second was a breakfast reception and a private view of the works of art from the Gustav
Leonhardt collection at the Bartolotti House in Amsterdam kindly hosted by Sotheby's in London prior to the
sale.

In June, donors and guests were able to see the NDT in a guided rehearsal at a DMF family event at the Royal
Opera House Covent Garden prior to NDT's 2014 London season at Sadler's Wells. This was followed by a tea
reception at which there was an opportunity to meet the choreographers Paul Lightfoot and Sol Leon and the
NDT dancers. Donors then had the opportunity to attend a reception and performance at Sadler's Wells once
again generously hosted and sponsored by the Damen Group.
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Following these activities three new donors joined the Foundation for 2014 (including one returning donor).

In September the Ambassador of the Kingdom of the Netherlands HE Laetitia van den Assum invited donors to
her Residence for a reception that included a beautiful performance by a trio of musicians from the RCO
Academy.

Finally, in November DMF's Annual Dinner for donors and guests was at held at Christie's preceded by an
exclusive private view by courtesy of the Trustees and Director of the National Gallery of the unforgettable
Rembrandt: the Late Works exhibition. This was led by Dr Emilie Gordenker, Director of the Royal Picture
Gallery Mauritshuis and Betsy Wieseman, Curator of Dutch and Flemish Paintings 1600-1800 at the National
Gallery, together with Quentin Buvelot and Ariane van Suchtelen, curators at the Mauritshuis. During the
Annual Dinner there were performances by players from the RCO Academy and dancers from the NDT,
showcasing the spectacular work of both these world-class institutions. An auction of flower displays on the
dinner tables by London-based Dutch florist Rob van Helden and ‘money can't buy' prizes raised over £36,000
for the Foundation in additional funds enabling grants to the Dutch Masters to be substantially increased in
2014. We are delighted that both our Founding Patron HRH Princess Mabel of Orange-Nassau and our Patron
HE Ambassador Laetitia van den Assum were our guests for the evening.

The evening served to demonstrate what the Dutch Masters Foundation is all about and by year-end 2014,
eight new donors had joined for the year starting on 1 January 2015.

We are pleased with the performance of the Foundation over the last year and we propose to hold another
series of events during our fifth year in 2015 that will help us attract more new donors and generate additional
funds. These started in February when Emilie Gordenker, Director of the Royal Picture Gallery Mauritshuis, led
a tour of the extensive collection of paintings at Kenwood House on Hampstead Heath, including a number of
superb Dutch Old Masters. An RCO Ensemble returned in April to perform at the 2015 reception generously
hosted once again by HE the Ambassador Laetitia van den Assum at her residence to celebrate the role of the
Foundation in supporting Dutch arts and culture.  Baron and Baroness van Dedem have once again generously
agreed to open their Richmond home and garden to DMF donors on the occasion of the DMF Summer Drinks
in June with a viewing of their wonderful collection of Dutch and Flemish Old Masters. A private performance
for DMF donors by dancers from NDT is planned for mid September and the Annual Dinner 2015 is planned for
the autumn.
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Structure, Governance and Management

Nature of the Governing Document and Constitution of the charity

The Dutch Masters Foundation is a registered charity, number 1140360, and is registered as a private limited
company, number 07469528. Since December 2011, the Dutch Masters Foundation has been a charity for tax
purposes.

The charitable company was established under a Memorandum of Association that established the objects and
powers of the charitable company and is governed under its Articles of Association. In the event of the
charitable company being wound up members are required to contribute an amount not exceeding £1.

The Trustees of the Dutch Masters Foundation, as charity trustees, have control of the charity and its property
and funds. The Articles of Association of the charity provide for the following:

 The Chairman, who shall be independent and appointed by the members;
 One Nominated Trustee appointed by each founding member
 Up to six Appointed Trustees

The Chairman can hold office for a term of three years. At the end of that term a retiring Chairman may be re-
appointed, but no Chairman may be re-appointed for more than three consecutive terms of office.

Any appointment of a Nominated Trustee must be notified to the charity by notice in writing addressed to the
Chairman and signed on behalf of the member making the nomination. The appointment of the Nominated
Trustee shall take effect upon receipt of the notice by the charity or such later date as is specified in the notice.
A Nominated Trustee shall hold office for a term of three years and may be re-appointed by the member that
appointed him or her for up to two three-year terms.

Trustees' meetings take place at least three times a year. At these meetings the Trustees agree the broad
strategy and areas of activity for the Dutch Masters Foundation, including consideration of grant making,
fundraising, the events programme, reserves and risk management policies and performance. Until 3 April
2014 Wonderbird Ltd delivered the day-to-day administration of the Dutch Masters Foundation charity and its
fundraising activities. From that date, a new Management Team of three, comprising Gerald Oppenheim,
Magali van Voorst Vader and Sasha Weld Forester, took over with responsibilities for the management
respectively of DMF governance, donors and events.

One Nominated Trustee, Brian Capstick, retired during 2014 and one new Appointed Trustee, Leo van der
Linden, was appointed during 2014. The Charity has arrangements in place for induction of new trustees to
include the following:

 An initial meeting with the Chairman
 A briefing meeting to discuss the powers and responsibilities of the Trustee Board
 A welcome pack that includes the Memorandum and Articles of Association, recent minutes of Trustee

Board meetings, the latest annual report and audited accounts, in year budget and management
accounts and a copy of the Charity Commission publications ‘The Essential Trustee: What You Need to
Know' and ‘The Hallmarks of an Effective Charity'.

 A briefing on the work undertaken by the Management Team.

All Trustees gave their time freely and no Trustee remuneration was paid during the year.
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Financial Review

Risk management and reserves policy

The Trustees have considered the major risks to which the Charity is exposed and have reviewed those risks
and established systems and procedures to manage those risks.

In terms of financial risks, the Trustees are carefully monitoring the level of grants that are being given to the
beneficiary organisations and have agreed that there should be a minimum reserve of £30,000 at all times.
Closing reserves were £64,596 at 31 December 2013 and were £58,025 at 31 December 2014.

The income of the Dutch Masters Foundation is derived from donations. The Trustees are therefore focused on
fundraising, and the identification and cultivation of new supporters is a priority to manage the funding risk
prudently.

Transactions and financial position

The financial statements are set out on pages 13 to 20. The financial statements have been prepared
implementing the 2005 Revision of the Statement of Recommended Practice for Accounting and Reporting by
Charities (SORP) issued by the Charity Commission for England and Wales (revised in June 2008) and in
accordance with the Financial Reporting Standard for Smaller Entities (effective April 2008). As stated in the
introduction to the report, the Trustees consider the financial performance by the charity during the period has
been satisfactory. The grants of £56,250 paid to each institution have been given as conditional grants.

The Statement of Financial Activities shows net outgoing resources for the period of £6,571. The total reserves
at the year end stand at £58,025. Free unrestricted liquid reserves amounted to £58,025.

Share capital

The company is limited by guarantee and therefore has no share capital.

All the Directors of the company are also Trustees of the charity, and their responsibilities include all the
responsibilities of Directors under the Companies Act 2006 and of Trustees under the Charities Act 2011.

All trustees served throughout the period except where stated.
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Trustees' Responsibility Statement

The Trustees (who are also directors of the Dutch Masters Foundation for the purposes of company law) are
responsible for preparing the Trustees' Report and the financial statements in accordance with applicable law
and regulations.

Company law requires the Trustees to prepare financial statements for each financial year. Under that law the
Trustees have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law
the Trustees must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the charitable company and of the incoming resources and application of
resources, including the income and expenditure, of the charitable company for that period.

In preparing these financial statements, the Trustees are required to:

 Select suitable accounting policies and then apply them consistently;
 Observe the methods and principles of the Charities SORP;
 Make judgments and accounting estimates that are reasonable and prudent;
 State whether applicable UK Accounting Standards have been followed, subject to any material

departures disclosed and explained in the financial statements;
 Prepare the financial statements on the going concern basis unless it is inappropriate to presume that

the charitable company will continue in business.

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

The Trustees confirm that:

 So far as each Trustee is aware, there is no relevant audit information of which the charitable
company's auditor is unaware; and

 The Trustees have taken all the steps they ought to have taken as Trustees in order to make
themselves aware of any relevant audit information and to establish that the charitable company's
auditor is aware of that information.

Method of preparation of accounts

These accounts have been prepared in accordance with the provisions applicable to companies subject to the
small companies regime.

The Board of Trustees approved this report on 30 April 2015.

Steven Kaempfer

Director and Chairman of the Trustees
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We have audited the financial statements of Dutch Masters Foundation for the year ended 31 December 2014
which comprise the balance sheet and statement of financial activities and the related notes. 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).

This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
charitable company's members 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 charitable company and the charitable company's members, as a body, for our audit work, for this
report, or for the opinions we have formed.

Respective responsibilities of trustees and auditors

As explained more fully in the statement of trustees' responsibilities set out in the report of the trustees, the
trustees (who are also the directors of the charitable company for the purposes of company law) are responsible
for the preparation of the financial statements and for being satisfied that they give a true and fair view.

Our responsibility is to audit and express an opinion on the financial statements in accordance with applicable
law and International Standards on Auditing (UK and Ireland). Those standards require us to comply with the
Auditing Practices Board's Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from material misstatement, whether caused
by fraud or error. This includes an assessment of: whether the accounting policies are appropriate to the
charitable company's circumstances and have been consistently applied and adequately disclosed; the
reasonableness of significant accounting estimates made by the trustees; and the overall presentation of the
financial statements. In addition, we read all the financial and non-financial information in the report of the
trustees to identify material inconsistencies with the audited financial statements and to identify any information
that is apparently materially incorrect based on, or materially inconsistent with, the knowledge acquired by us in
the course of performing the audit. If we become aware of any apparent material misstatements or
inconsistencies we consider the implications for our report.

Opinion on financial statements

In our opinion the financial statements:

 Give a true and fair view of the state of the charitable company's affairs as at 31 December 2014 and
of its incoming resources and application of resources, including its income and expenditure, for the
year then ended;

 Have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

 Have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the report of the trustees, for the financial year for which the financial
statements are prepared is consistent with the financial statements.
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Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, in our opinion:

 Adequate accounting records have not been kept or returns adequate for our audit have not been
received from branches not visited by us; or

 The financial statements are not in agreement with the accounting records and returns; or
 Certain disclosures of trustees' remuneration specified by law are not made; or
 We have not received all the information and explanations we require for our audit; or
 The trustees were not entitled to prepare the financial statements in accordance with the small

companies' regime and take advantage of the small companies' exemption in preparing the report of
the trustees and take advantage of the small companies' exemption from the requirement to prepare a
strategic report.

Catherine Sayer (Senior statutory auditor)

Date

for and on behalf of Sayer Vincent LLP, Statutory Auditors

Invicta House, 108-114 Golden Lane, LONDON EC1Y 0TL
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Unrestricted Restricted Total Prior Year
Funds Funds Funds Total Funds

Notes 2014 2014 2014 2013
£ £ £ £

Incoming resources
Incoming resources from generated funds
   Voluntary income 3 279,788 - 279,788 278,174

Total incoming resources 279,788 - 279,788 278,174

Resources expended
Costs of generating funds
   Costs of generating voluntary income 4a 49,289 - 49,289 51,850
Costs of charitable activities
   Grants payable 4b 168,750 - 168,750 135,000
   Support costs 4b 62,320 - 62,320 54,679
Governance costs 7 6,000 - 6,000 4,800

Total resources expended 286,359 - 286,359 246,329

Net outgoing resources and
net movement in funds (6,571) - (6,571) 31,845

Reconciliation of funds
Total funds brought forward 64,596 - 64,596 32,751
Total funds carried forward 58,025 - 58,025 64,596

The notes on pages 15 to 20 form an integral part of these accounts.

DUTCH MASTERS FOUNDATION
Statement of Financial Activities

(Incorporating an Income and Expenditure Account)
for the year ended 31 December 2014

The net movement in funds referred to above is the net incoming resources as defined in the Statement of
Recommended Practice for Accounting and Reporting issued by the Charity Commission for England & Wales
and is reconciled to the total funds as shown in the Balance Sheet on page 14 as required by the said
statement.

All activities derive from continuing operations and there were no
other recognised gains or losses other than those stated above.

13
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Company number 07469528

Notes 2014 2013
£ £

The assets and liabilities of the charity :

Current assets
  Debtors 9 16,000 32,634
  Cash at bank and in hand 283,589 243,633

299,589 276,267
Creditors:-
  Amounts due within one year 10 241,564 211,671

Net current assets 58,025 64,596

Total assets less current liabilities 58,025 64,596

Net assets 58,025 64,596

The funds of the charity :

  Unrestricted revenue accumulated funds 58,025 64,596
  Restricted revenue accumulated funds - -

58,025 64,596
Total charity funds 58,025 64,596

……….............................……….
Steven Kaempfer
Director and Chairman of the Trustees

Approved by the Board of Trustees on 30 April 2015.

DUTCH MASTERS FOUNDATION
Balance Sheet

as at 31 December 2014

The accounts have been prepared in accordance with the provisions in Part 15 of the Companies Act 2006
applicable to companies subject to the small companies regime and in accordance with the Financial
Reporting Standard for Smaller Entities (effective April 2008).

The notes on pages 15 to 20 form an integral part of these accounts.

14
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1 Accounting policies
Basis of preparation of the accounts

Accounting convention

Incoming resources

Incoming resources are accounted for on a receivable basis.

Yearly donations are recognised in the year to which they relate. Any donations received in advance are
held in deferred income.

Donated goods or services are valued at market value at the time of receipt.

Liabilities are recognised on the accruals basis in accordance with normal accounting principles, modified
where necessary in accordance with the guidance given in the Statement of Recommended Practice for
Accounting and Reporting (revised May 2008)  issued by the Charity Commissioners for England & Wales.

DUTCH MASTERS FOUNDATION
Notes to the accounts

for the year ended 31 December 2014

The financial statements have been prepared in accordance with  the Financial Reporting Standard for
Smaller Entities (FRSSE), effective April 2008, and all other applicable accounting standards, as modified
by the  Statement of Recommended Practice (SORP) for Accounting and Reporting issued by the Charity
Commissioners for England & Wales, (revised June 2008).

Advantage has been taken of Section 396(5) of The Companies Act 2006 to allow the format of the
financial statements to be adapted to reflect the special nature of the charity's operation and in order to
comply with the requirements of the SORP.

The charity has taken advantage of the exemption in the FRSSE from the requirement to produce a cash
flow statement.

The particular accounting policies adopted are set out below.

The financial statements are prepared, on a going concern basis, under the historical cost convention.
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DUTCH MASTERS FOUNDATION
Notes to the accounts

for the year ended 31 December 2014

Resources expended

Taxation

Funds structure policy

Expenditure is accounted for on an accruals basis and has been classified under headings that aggregate
all costs related to a 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.

In particular the policy for including items within costs of generating funds, charitable activities and
governance costs is:-

Costs of generating funds
The direct costs attributable to fundraising.

Charitable activities
Charitable expenditure shall include all expenditure directly related to the objects of the charity including
grants payable in furtherance of the charity's objectives.

There is no legal liability to pay any grant to any organisation, and after approval, it is open to the board to
withdraw an approval already granted, either before or after payment of a grant if funds are not available.
 However under the SORP uncertainty over future funds is a not sufficient condition to not recognise the
item as a liability for the current year element. Hence the accounting treatment is to create a creditor for
grants relating specifically to the client's activities in the current financial year of the trustees when agreed
as offered and to include grants relating to activities in subsequent financial years as financial
commitments shown in note 6 to these accounts.

At 31 December 2014 there were £168,750 of such grants approved and unpaid, and a creditor for this
sum recognise within creditors.

Governance costs
Governance costs shall include all expenditure directly related to the administration of the charity including
expenditure incurred in the management of the charity's assets, organisational administration and
compliance with charitable and statutory requirements.

As a registered charity, the company is exempt from income and corporation tax to the extent that its
income and gains are applicable to charitable purposes only. Value Added Tax is not recoverable by the
company, and is therefore included in the relevant costs in the Statement of Financial Activities.

The charity maintains a general unrestricted fund which represents funds which are expendable at the
discretion of the trustees in furtherance of the objects of the charity. Such funds may be held in order to
finance both working capital and capital investment.

Restricted funds have been provided to the charity for particular purposes, and it is the policy of the board
of trustees to carefully the monitor the application of those funds in accordance with the restrictions placed
upon them.
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DUTCH MASTERS FOUNDATION
Notes to the accounts

for the year ended 31 December 2014

2 Winding up or dissolution of the charity

3 Analysis of voluntary income Unrestricted Restricted 2014 2013
Funds Funds £ £

Donations 269,788 - 269,788 258,174
Corporate sponsorship 10,000 - 10,000 20,000

279,788 - 279,788 278,174

4 Expenditure

4a, Analysis of costs of generating
voluntary income

Unrestricted Restricted 2014 2013
Funds Funds £ £

Event costs 49,289 - 49,289 51,850

49,289 - 49,289 51,850

4b,  Analysis of costs of charitable
activities

Unrestricted Restricted 2014 2013
Funds Funds £ £

Grants payable (see note 5) 168,750 - 168,750 135,000
Support costs (see note 6) 62,320 - 62,320 54,679

231,070 - 231,070 189,679

If upon winding up or dissolution of the charity there remain any assets, after the satisfaction of all debts
and liabilities, the assets represented by the accumulated fund shall be transferred to some other
charitable body or bodies having similar objects to the charity.
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DUTCH MASTERS FOUNDATION
Notes to the accounts

for the year ended 31 December 2014

5 Analysis of grants payable in
furtherance of the charity's
objectives

Unrestricted Restricted 2014 2013
Funds Funds £ £

Grants payable to Institutions
The Royal Concertgebouw Orchestra
Academy 56,250 - 56,250 45,000
Royal Picture Gallery Mauritshuis 56,250 - 56,250 45,000
Nederlands Dans Theatre 56,250 - 56,250 45,000

168,750 - 168,750 135,000

6 Analysis of support costs
Unrestricted Restricted 2014 2013

Funds Funds £ £

Accountancy and bookkeeping fees 4,650 - 4,650 3,975
Legal fees 4,996 - 4,996 49
Insurance 409 - 409 443
Administration fees 48,584 - 48,584 48,000
Travel and subsistence 338 - 338 299
Telephone/fax/website costs 89 - 89 69
Postage 612 - 612 393
Bank charges 628 - 628 314
Sundry costs 2,014 - 2,014 1,137

62,320 - 62,320 54,679

7 Analysis of governance costs
Unrestricted Restricted 2014 2013

Funds Funds £ £

Audit fees 3,600 - 3,600 -
Independent examiner's fees 2,400 - 2,400 4,800

6,000 - 6,000 4,800
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DUTCH MASTERS FOUNDATION
Notes to the accounts

for the year ended 31 December 2014

8 Deferred incoming resources &
reserves

Released Received
Opening from prior less released Deferred
Deferrals year in year at year end

Deferred income 70,833 70,833 67,083 67,083
Grants payable 135,000 135,000 168,750 168,750

205,833 205,833 235,833 235,833

2014 2013
£ £

These deferrals are included in creditors 235,833 205,833

9 Debtors 2014 2013
£ £

Prepaid expenses 4,800 84
Accrued income 11,200 32,550

16,000 32,634

10 Creditors: amounts falling due within one year 2014 2013
£ £

Trade creditors 600 603
Accrued expenses 5,131 5,235
Deferred income (see note 8) 67,083 70,833
Grants payable (see note 5) 168,750 135,000

241,564 211,671

11 Trustees remuneration and expenses

None of the Trustees received any remuneration or reimbursement of expenses during the year.

The deferrals included in creditors relate to those grants and donations specified by the donors as relating
to specific periods and represent those parts of the grants or donations which relate to periods subsequent
to the accounting year end and are treated as grants in advance, or alternatively where there are
conditions which must be fulfilled prior to entitlement or use of the grant or donation by the charity.
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DUTCH MASTERS FOUNDATION
Notes to the accounts

for the year ended 31 December 2014

12 Endowment funds

13 Share capital

The charity is incorporated under the Companies Act 2006 and is limited by guarantee, each member
having undertaken to contribute such amounts not exceeding one pound as may be required in the event
of the company being wound up whilst he or she is still a member or within one year thereafter.

There are three members of the company.

The charity had no endowment funds in the year ended 31 December 2014.

20



21

Guests seated at dinner   

NDT dancers Imre van Opstal and Alexander 
Anderson, in Two Duets from Postscript,  

choreography by Sol Léon and Paul Lightfoot

Watching the performance by  
RCO musicians Saskia Otto (left) and  

Anne Solveig Weber (right)

Dutch Masters Foundation, Annual Dinner 30 November 2014 at Christie’s.
Photos courtesy of Sanet van Rooyen (www.sanetvanrooyen.com)

NDT dancers Katarina van den Wouwer and 
Gregory Lau, in Two Duets from Postscript, 

choreography by Sol Léon and Paul Lightfoot
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Schmetterling

Photo courtesy of Nederlands Dans  
Theater and Rahi Rezvani

Donors were invited to a performance of 
Schmetterling and Sehnsucht by NDT at 

Sadlers Wells in May 2014 at an event kindly 
hosted by the Damen Group.

Schoolchildren experiencing dance  
with NDT 2 dancers

Photo courtesy of Nederlands Dans  
Theater and Rahi Rezvani

Saul and David

Photo courtesy of the Mauritshuis from 
the ‘Rembrandt: The Case of Saul and David’ 

exhibition

RCO Academy students Laure le Dantec  
and Marco Behtash playing chamber  

music with RCO musicians

RCO Academy student Mark Aixa Siurana  
(second from right) rehearsing with the RCO

Photos courtesy of the Royal  
Concertgebouw Orchestra

Projects supported through grants awarded by the Dutch Masters Foundation
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Dancers from the Nederlands Dans Theater in 
rehearsal at the Royal Opera House on Sun-
day 29 June 2014, at the family day for DMF 

donors before the NDT 2014 season  
at Sadler’s Wells.

The RCO string trio, Christian van Eggelen  
(violin), Jeroen Quint (viola) and  

Nuala McKenna (cello), playing at the  
reception for DMF Donors held at the  
Residence of HE the Ambassador of  

The Netherlands on 11 September 2014

DMF donors at the reception.




