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I am pleased to present the Dutch Masters Foundation (DMF) Annual Report for the year ended 31 
December 2015. This was DMF’s fifth full year of activity as a UK registered charity and the Trustees 
are very gratified by the progress that has been made in this important anniversary year  The number 
of donors has seen strong further growth with 15 oining for or during the year, resulting in a current 
total of 51 donors compared to 13 at the end of our first year in 2011  This has enabled the Trustees 
to award significantly increased grants to the three Dutch Masters  
 
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 
the sector  For 2015, the Trustees decided to continue the Foundation’s initial primary focus on 
supporting the artistic work of three Dutch world leaders in their respective cultural spheres of 
activity  Accordingly, the Nederlands Dans Theater (NDT), the Royal Concertgebouw Orchestra (RCO) 
and the Royal Picture Gallery Mauritshuis continued to be the beneficiaries of the Foundation’s 
grants  The support the Foundation provides is important for each of these three institutions to fund 
specific programmes focussed on education, innovation and talent development   
 
Thanks to the generous contributions of our donors as well as financial support for several of our 
events from external sponsors, the Trustees have been able to award grants for 2015 to the three 
Masters of 85,000 each, more than 50  up from the 56,250 in 2014 and nearly double the 
45,000 awarded in 2013  The cumulative amount of grants awarded by the Foundation over its 

first five years has thus reached 226,250 each, or 678,750 in total   
 
The Foundation is funding three key pro ects with grants approved in 2015, in each of the three 
Dutch Masters: 
 

x The Nederlands Dans Theater Talent Development Programme aimed at identifying and 
developing young dance talent through education programmes for primary schools, children 
and their families  

 
x The Royal Concertgebouw Orchestra Academy, a scheme that offers gifted young musicians 

of all backgrounds and nationalities the opportunity to take part in the RCO’s training 
programme  

 
x At the Royal Picture Gallery Mauritshuis, support for the ma or exhibition opening in 

September 2016, Masters of the Everyday: Dutch Artists in the Age of Vermeer where a 
number of Dutch Genre paintings from the British Royal Collection will be shown after their 
very successful exhibition in the Autumn and Winter of 2015-2016 at the Queen’s Gallery in 
London and the Queen’s Gallery in Edinburgh. 

 
During 2015 we were again successful in bringing all three Dutch Masters to London to showcase 
their work: 
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x In February, Dr Emilie Gordenker, Director of the Mauritshuis, led a private tour for our donors 
of the beautiful collection of Dutch Golden Age paintings at Kenwood House and highlighted 
the most important works. 

 
x In April, our patron the Ambassador of the Kingdom of the Netherlands HE Laetitia van den 

Assum invited donors to her Residence for a reception and a wonderful performance by a 
trio of musicians from the RCO, followed by a reception. HE Laetitia van den Assum has been 
a great supporter of the Foundation and we thank her for all her encouragement and 
patronage, whilst ambassador in London. She has now left this role but continues as an 
Honorary Patron. 

 
x In June, Baron and Baroness van Dedem once again generously opened their house and garden 

to donors to view their private collection of Dutch and Flemish paintings and hosted the DMF 
Summer Drinks. This occasion was very sadly the last attended by Baron Willem van Dedem 
who passed away in November 2015. We shall miss his wonderful personality very much and 
are deeply grateful for his generous and enthusiastic support from the DMF’s very beginning. 
We are delighted that Baroness Ronny van Dedem continues to support the Foundation. 

 
x In September, in the great surroundings of Tate Britain, dancers from NDT performed Thin 

Skin based on songs by Patti Smith. The electrifying performance was preceded by a dialogue 
between the choreographer Marco Goecke and Paul Lightfoot, Artistic Director of NDT about 
the work and followed by a reception. We were grateful to the Director of the Tate Gallery, 
Sir Nicholas Serota, for permission to hold the event at the Tate. This was also the event 
where we had the pleasure of welcoming HE Simon Smits, the newly arrived Ambassador of 
the Kingdom of the Netherlands. We were delighted that he agreed to become our new 
Patron. 

 
x The final event of our 5th anniversary year was the Annual Gala Dinner in October in the 

magnificent setting of the Mansion House. This wonderful venue also houses the Harold 
Samuel Art Collection of Dutch Old Master paintings and we were very grateful to the Rt Hon 
the Lord Mayor for his permission to hold the dinner in the Egyptian Room of the Mansion 
House, a unique privilege, and for the private view of the superb Samuel collection. The event 
was made even more special by the commentated tour of the paintings led by Mauritshuis 
Director Emilie Gordenker with Senior Curator Quentin Buvelot followed by a delightful 
performance during dinner by a string quartet of RCO musicians and a wonderful first time 
display of the combined talents of all three Dutch Masters in a World Premiere of Frames per 
Second by NDT choreographer Menghan Lou. This work was inspired by the famous 
Rembrandt painting of the The Anatomy Lesson of Dr Nicolaes Tulp which is in the 
Mauritshuis. It was performed by two dancers from NDT and accompanied by a string quartet 
from RCO playing music by Bach and Chopin. The charity auction of ‘money can’t buy’ prizes 
raised over £50,000 and this enabled the Trustees to increase DMF’s grants to the three 
Dutch Masters in 2015 to £85,000 each. We were delighted that our Founding Patron HRH 
Princess Mabel of Orange-Nassau was able to join us as our special guest, as was our new 
Patron HE Ambassador Simon Smits. My thanks go to all who contributed so generously to 
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this major event in the Foundation’s calendar, making it a fitting end to our special 
anniversary year.  

 
The gratifying growth in the number of donors along with the successful pursuit of event 
sponsorship and charity auction income and the efficient operation of the Foundation by our 
Management Team have enabled the Trustees to achieve an e pense ratio of 1  in 2015 as well as 
a further strengthening of the DMF’s financial reserves to over £80,000. The Trustees’ financial aims 
are to continue to cover event costs through sponsorship and to grow our group of donors further 
over time to around 0. This will enable the Trustees to consolidate the Foundation’s scale efficiency 
and our annual grant making capacity whilst safeguarding the intimacy of our e clusive London 
events programmes with the three Dutch Masters. 
 
We are grateful for the enthusiastic support of our growing group of donors, and I would like to 
e press my gratitude to my fellow Trustees and our other individual donors, our corporate donors 
and our 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 with the Foundation during the year. 
 
My thanks also go to the Foundation’s Management Team of Gerald Oppenheim, Magali van oorst 

ader and Sasha Weld Forester for their e cellent day-to-day management of the Foundation with 
their e pertise in charity governance and donor and events management. I also thank our 
professional advisers, Kate Sayer and her team at our auditors Sayer incent LLP and Jo Coleman our 
legal adviser who has recently moved from our previous solicitor, iBB Solicitors, to become a partner 
at the law firm Bond Dickinson whom the Trustees have appointed as DMF’s new solicitors.  
 
At the end of 201  Brian Capstick stood down as a Trustee and in his place we were delighted to 
welcome Johnny an Haeften as a new Trustee as from 15 May 2015. We are grateful that Brian has 
kept his connection with the Foundation by generously sponsoring two events, the visit to Kenwood 
House in February 2015 and our first event of 2016 at The Queen’s Gallery. 
 
Finally, I would like to e press my warm thanks to our Founding Patron HRH Princess Mabel of 
Orange-Nassau for her invaluable support and enthusiastic advocacy of the Foundation and to our 
new Patron HE Ambassador Simon Smits and his predecessor HE Laetitia van den Assum for their 
much appreciated patronage and hospitality. 
 
 
 
Steven Kaempfer 
Chairman of the Board of Trustees 
Dutch Masters Foundation 
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Introduction 
 
The Trustees present their report and the audited financial statements for the year ended 31 
December 2015. 
 
The charity references and administrative information set out on page 1 form part of this report.  
The financial statements comply with current statutory requirements, the Memorandum and Articles 
of Association and the Statement of Recommended Practice - Accounting and Reporting by Charities 
(SORP 2015). 
 
Structure, governance and management 
 
The organisation is a charitable company limited by guarantee, incorporated on 14 December 2010 
and registered as a charity on 10 February 2011. 
 
The company was established under a Memorandum of Association which established the objects 
and powers of the charitable company and is governed under its Articles of Association. 
 
All Trustees give their time voluntarily and receive no benefits from the charity. Any expenses 
reclaimed from the charity are set out in note 7 to the accounts. The Management Team is 
remunerated for its services. 
 
Objectives and activities of the charity 
 
Purposes and aims 
 
The objects of the charity set out in its governing document are summarised as follows: 
 

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

x 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 

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

 
In particular, by supporting the charitable activities of Nederlands Dans Theater, the Royal 
Concertgebouw Orchestra and the Royal Picture Gallery Mauritshuis. 
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Public benefit focus on ensuring that the charity’s activities achieve its charitable aims 
 
The Trustees review the aims, objectives and activities of the charity each year. This report looks at 
what the charity has achieved and the outcomes of its work within the last twelve months. The 
Trustees report the success of each key activity and the benefits the charity has brought to those 
groups of people that it is set up to help. The review also helps the Trustees ensure the charity s 
aims, objectives and activities remained focused on its stated purposes. 
 
The Trustees have considered the guidance contained in the Charity Commission s general guidance 
on public benefit when reviewing the charity s aims and objectives and in planning its future 
activities. In particular, the Trustees consider how planned activities will contribute to the aims and 
objectives that have been set. 
 
Achievements and performance in the delivery of public benefit 
 
The charity s main activities and beneficiaries are described below. All its charitable activities focus 
is undertaken to further the Dutch Masters Foundation’s charitable purposes for public benefit. 
 
eneficiaries of our services 

 
In 2015, the Dutch Masters Foundation achieved its objects and public benefit by funding the 
following projects through the grants that it awarded: 
 
Nederlands Dans Theater (NDT) 
 
NDT received a grant of 5,000 to support its Talent Development and ducation programme 
aimed at children and young dance talent, which comprises.  
 

x The NDT Open Studio provides young dancers the opportunity to develop their dance talent 
by working together with one of the NDT’s dancers using the repertoire of one of the 
company’s choreographers. This helps young dancers experience how NDT works and 
become familiar with the many different dance languages at NDT. To take part in the NDT 
Open Studio, young dancers must be a student at or a graduate of a professional dance 
institute.  

x The NDT Talent Day gives professional dancers and dance students the opportunity to work 
with NDT’s dancers and rehearsal directors in an inspiring, intensive programme of 
workshops and master classes. 

x The NDT Summer Intensive is a unique experience that takes place in the atmosphere and 
surroundings of NDT’s home. In NDT’s studios young upcoming talents take part in an 
intensive training programme including the company repertoire, workshops, new 
compositions and classes focused on dance technique. This professional training 
programme aims to develop young dancers as versatile contemporary dancers, and is 
overseen by NDT’s international artistic team of choreographers and teachers. The repertoire 
of NDT’s resident and associate choreographers forms the basis of this two-week course.  
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x There is also a collaboration with the Koninklijk Conservatorium where during NDT dancers 
get the chance during the year to develop their teaching skills by teaching the NDT repertoire 
to young dance students at the Conservatorium twice a week. 

x Uitblinkers! is a project in which NDT supports and guides individual children aged 6-12 who 
have exceptional talent. The programme is about discovering talent based on presentation, 
creativity and dance technique. The children visit NDT every Saturday and are guided by NDT 
teachers and artistic staff. 

x At NDT Kids Day children can bring other young family members for a day at NDT. They learn 
about the company, for example what it is like to be a dancer and what other professions 
there are at NDT. This programme is for children aged 5-12.  

x NDT also organises introductory talks before performances by the NDT 1 and NDT 2 
companies. The audience meets the company before the performance. An NDT dancer or 
choreographer takes part as a guest for a question and answer session. 

 
The Royal Concertgebouw Orchestra (RCO) 
 
The RCO received a grant of £85,000 to support The Orchestral Academy. 
 
The Academy is the RCO’s training programme where talented young musicians from all 
backgrounds and nationalities receive private lessons from members of the orchestra and take part 
in rehearsals and concerts. They get 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 of the Orchestra’s programmes  
Under the guidance of mentors from the Orchestra. The academicians also attend private lessons 
given by the orchestra’s principals. They play chamber music with other academicians and members 
of the orchestra, take part in workshops, for example auditioning and mental training.  
 
When they complete the course, students receive an Academy certificate. On successful completion, 
they also receive a certificate stating that they will be given priority at RCO auditions for three years. 
Five former students have already won an audition for a position in the orchestra, showing the 
success of the Academy programme. 
 
The Academy has become a well-known course for young musicians who are looking for intensive 
training in a symphony orchestra. In the RCO’s 2015-2016 season five seats are available in the 
academy (violin, viola, cello, double bass and percussion) and hundreds of students have applied 
for the positions. 
 
The academy is an investment in the future of the orchestra which needs to attract the best young 
musicians to continue to be one of the world’s leading orchestras. Through the academy 
programme, the orchestra has the opportunity to build up relationships with the most talented 
students. Former students are also very useful to the orchestra to act as substitutes. The orchestra 
has a unique sound and by training musicians before they join as a permanent member, the sound 
can be better preserved. 
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The orchestra aims to have more places available every season and to add ensemble training to the 
programme. The funding provided by the Dutch Masters Foundation continues to contribute to the 
development of the academy, allowing it to grow and give more students the chance to take part in 
the programme. 
 
The Royal icture allery Mauritshuis 
 
The Mauritshuis received a grant of £85,000 to support the costs of staging the exhibition Masters 
of the veryday  Dutch Artists in the Age of ermeer. 
 
n the Autumn of 2016, the Mauritshuis will exhibit a selection of 17th century Dutch paintings from 
the ritish Royal Collection, shown in London at The Queen’s Gallery at Buckingham Palace during 
the Autumn and Winter 2015-2016. 
 
These genre paintings show seemingly everyday scenes, preparing food, eating and drinking, 
enjoying music or a family game. These paintings are often rich and jewel-like, a discarded clay pipe 
or fine silk drapery portrayed with equal attention. The meticulously rendered details often allude 
to a work’s deeper meaning or moral measures that would have been familiar to the seventeenth 
century viewer.  
 
The selection of paintings being lent by the Royal Collection contain representations of daily life as 
depicted by painters of the Dutch olden Age. The exhibition will offer an exceptional chance to see 
over 20 masterpieces from the Royal Collection, the largest such loan to a Dutch museum to date. 
The Royal Collection, held in trust by er Majesty ueen li abeth , contains unique highlights 
from the oeuvres of famous painters such as erard ter orch, ieter de ooch, abriel Metsu and 
an Steen. The highlight of the exhibition is The Music esson by ohannes ermeer. 
 
To support the educational aspects of the exhibition, the Mauritshuis will produce a film to 
accompany it. This will tell the story of the origins of the Royal Collection and provide background 
to seventeenth century genre painting. The Foundation’s grant will be used to support production 
of the film, including filming on location in The Queen’s Gallery. The film will be screened at the 
exhibition and, it is hoped, on television.  
 

rant 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 
urope, and especially in The Netherlands, continue to experience considerable reductions in 

government subsidy and therefore the support of the Dutch Masters Foundation remains especially 
vital at this time. The Trustees have confirmed their policy is to continue with the primary initial 
focus to support the artistic work of the three Dutch Masters, the Nederlands Dans Theater, the 
Royal Concertgebouw Orchestra and the Royal icture allery Mauritshuis. The policy is reviewed 
annually to ensure that it reflects the charity’s objects and thereby advances public benefit. 
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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 chose to support in 2015, as described above. Individual and 
corporate donations were complemented by income from a charity auction and financial support 
through several sponsored tables at the Foundation’s 5th Annual Gala Dinner held in October 2015. 
 
Supporter activities 
 
The uniqueness of the Foundation lies in its commitment to bringing the best cultural organisations 
in The Netherlands to showcase their work in the UK. It is thanks to the Foundation’s generous 
donors that it can do this. In 2015, the Foundation supported its fundraising activities with a 
programme of events to engage with current supporters and to inform potential new supporters 
about the Foundation’s activities. 
 
Five events were held in 2015: 
 

x In February 2015, Dr Emilie Gordenker, Director of the Royal Picture Gallery Mauritshuis, led a 
tour of the large collection of Dutch Golden Age paintings at Kenwood House on Hampstead 
Heath. Current and prospective donors could view the collection and receive detailed 
histories and explanations of some of the most important works on display. This was 
followed by a reception. 

 
x In April, our Patron the Ambassador of the Kingdom of the Netherlands HE Laetitia van den 

Assum invited donors to a reception at her Residence that included a performance by a trio 
of musicians from the RCO. We are grateful to HE Laetitia van den Assum for her patronage 
whilst Ambassador in London and welcome her continued support as an Honorary Patron. 

 
x In June, Baron Willem and Baroness Ronny van Dedem once again generously opened their 

house and garden in Richmond to donors to view their private collection of Dutch and 
Flemish paintings on the occasion of the DMF Summer Drinks. 

 
x In September in the wonderful surroundings of Tate Britain, dancers from NDT performed Thin 

Skin based on songs by Patti Smith preceded by a dialogue between the choreographer Marco 
Goecke and Paul Lightfoot, NDT’s Artistic Director. The Foundation is grateful to Sir Nicholas 
Serota, Director of the Tate Gallery, for permission to use this very special venue. 

 
x Finally, in October, the Foundation’s 5th Annual Gala Dinner took place in the magnificent 

surroundings of The Egyptian Room at the Mansion House, preceded by a private view of the 
Harold Samuel Art Collection, both by kind permission of the Rt Hon the Lord Mayor. The 
private view was led by Mauritshuis Director Dr Emilie Gordenker and Senior Curator Quentin 
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Buvelot, and DMF Trustee Johnny an Haeften. During the Annual Dinner there was a 
performance of music by Ravel by a string quartet of musicians from the RCO and the 
culmination was a spectacular World Premiere of Frames per Second by NDT choreographer 
Menghan Lou, inspired by Rembrandt’s famous painting of The Anatomy Lesson of Dr 
Nicolaes Tulp in The Mauritshuis. Two dancers from NDT danced to music by Bach and 
Chopin, performed by an RCO string quartet. This was the first time that there has been a 
performance combining all three Dutch Masters. A charity auction of ‘money can’t buy’ prizes 
raised over 50,000 for the Foundation enabling grants to the three Dutch Masters to be 
substantially increased in 2015. We were delighted that both our Founding Patron HRH 
Princess Mabel of Orange Nassau and our new Patron the new Ambassador of the Kingdom 
of the Netherlands HE Simon Smits were able to attend as special guests of the Foundation. 

 
Following the Foundation’s 2014 programme of events, seven new donors were gained for 2015. 
During 2015 itself a further eight new donors started to support the Foundation. The Foundation 
ended 2015 with 5 individual donors and one corporate donor. 
      
The Trustees are very pleased with the performance of the Foundation during its 5th anniversary year 
and its events programme which attracted new donors, generating additional funds for the future. 
Following the 5th Annual Gala Dinner, the Foundation gained a further six new donors for 201 . 
 
Future plans 
 
Events for 201  started in February when donors attended a private view of the Dutch Genre 
Paintings at The Queen’s Gallery’s exhibition of Masters of the Everyday: Dutch Artists in the Age of 

ermeer led by Dr Emilie Gordenker and Quentin Buvelot of the Royal Picture Gallery Mauritshuis 
with Desmond Shawe Taylor, Surveyor of the Queen’s Pictures, followed by a reception. We are 
grateful to former trustee Brain Capstick for his generous sponsorship of the event. 
 
Two events are taking place in May. The first will be a Family Event with NDT at Sadler’s Wells, 
generously sponsored by our Trustee Leo van der Linden, in which there will be a series of dance 
workshops for children of all ages followed by a performance for their parents, grandparents and 
other family members. A few days later, donors will be able to attend an NDT performance and 
reception at Sadler’s Wells as part of NDT’s London season once again generously hosted and 
sponsored by the Damen Group.  
 
In September HE Ambassador Simon Smits will host a reception for donors and prospective donors 
at his Residence that with a chamber music performance by musicians from the RCO. 
 
In October the Foundation will hold its th Annual Gala Dinner in the historic surroundings of The 
Queen’s Gallery and The Neptune Court at Greenwich Maritime Museum.  
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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 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: 
 

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

 
The Chairman can hold office for a term of three years. At the end of that term, the 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.  
 
Appointed Trustees may also serve up to two additional 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, financial reserves and risk management policies 
and performance. Day-to-day administration of the Dutch Masters Foundation charity and its 
fundraising activity is delivered by a Management Team of three comprising Gerald Oppenheim, 
Magali van Voorst Vader and Sasha Weld Forester and with responsibilities for the Foundation’s 
governance, donors, and events. 
 
The Mauritshuis Nominated Trustee, Brian Capstick retired on 31 December 2014 and was replaced 
by Johnny Van Haeften with effect from 15 May 2015. There were no other changes to the Trustees 
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during 2015. The charity has arrangements in place for induction of any new Trustees to include 
the following: 
 

x An initial meeting with the Chairman. 
x A briefing meeting to discuss the powers and responsibilities of the Trustee Board. 
x 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 copies of relevant Charity Commission publications about the 
role and responsibilities of Trustees.  

x A briefing about the Foundation’s work by the Management Team. 
 
All Trustees gave their time freely and no Trustee remuneration was paid during the year. 
 
Financial review 
 

isk 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 them.  
 
In terms of financial risks, the Trustees are carefully monitoring the number of donors to the 
Foundation and the level of grants that are awarded to the beneficiary organisations. They have 
agreed that there should be a minimum reserve of £30,000 at all times. Closing reserves were 
£64,596 at 31 December 2013, £58,025 at 31 December 2014 and increased to £86,282 at 31 
December 2015. 
 
The income of the Dutch Masters Foundation is derived from donations. The Trustees are therefore 
focused on fundraising. 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 17 to 27.  
 
The financial statements have been prepared implementing the 2015 evision of the Statement of 
ecommended ractice for Accounting and eporting by Charities (SO ) issued by the Charity 

Commission for ngland and Wales (revised in January 2015). 
 
As stated in the introduction to the report, the Trustees consider that the financial performance by 
the charity during the period has been satisfactory. The grants of £85,000 paid to each of the three 
beneficiary organisations have been given as conditional grants.  
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The statement of financial activities shows net incoming resources for the period of £28,257. The 
total reserves at the year-end stand at £86,282. Free unrestricted liquid reserves amounted to 
£86,282. 
 
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. 
 
Funds held as custodian trustee on behalf of others 
 
The charity holds no funds as custodian trustee on behalf of others. 
 
Trustees’ responsibility statement 
 
The Trustees (who are also Directors of Dutch Masters Foundation for the purposes of company law) 
are responsible for preparing the Trustees’ Annual Report and the financial statements in accordance 
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted 
Accounting Practice). 
 
Company law requires the Trustees to prepare financial statements for each financial year which 
give a true and fair view of the state of affairs of the charitable company and of the incoming 
resources and application of resources, including the income and expenditure, of the charitable 
company for that period. In preparing these financial statements, the trustees are required to: 
 
● Select suitable accounting policies and then apply them consistently. 
● Observe the methods and principles in the Charities SORP. 
● Make judgements and estimates that are reasonable and prudent. 
● State whether applicable UK Accounting Standards and statements of recommended practice 

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 operation. 

 
The Trustees are responsible for keeping proper accounting records that disclose with reasonable 
accuracy at any time the financial position of the charitable company and enable them to ensure 
that the financial statements comply with the Companies Act 2006. They are also responsible for 
safeguarding the assets of the charitable company and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities. 
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Dutch Masters Foundation 
 
Trustees’ annual report 
 
For the year ended 31 December 2015 
 

1  

In so far as the Trustees are aware: 
 
● There is no relevant audit information of which the charitable company’s auditors are unaware  

and  
● The Trustees have taken all steps that they ought to have taken as Trustees to make 

themselves aware of any relevant audit information and to establish that the auditors are aware 
of that information. 

 
The Trustees are responsible for the maintenance and integrity of the corporate and financial 
information included on the charitable company s website. egislation in the United Kingdom 
governing the preparation and dissemination of financial statements may differ from legislation in 
other jurisdictions. 
 
Members of the charity guarantee to contribute an amount not exceeding £1 to the assets of the 
charity in the event of winding up. The Trustees are members of the charity but this entitles them 
only to voting rights. The Trustees have no beneficial interest in the charity. 
 
Auditors 
 
Sayer incent P were re-appointed as the charitable company s auditors during the year and have 
expressed their willingness to continue in that capacity. 
 
Method of preparation of accounts 
 
The Trustees’ annual report has been prepared in accordance with the special provisions applicable 
to companies’ subject to the small companies  regime.  
 
Approved by the oard of Trustees on 18 May 2016 and signed on their behalf by 
 
 
 
 
 
Steven Kaempfer 
Director and Chairman of the Trustees 
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Independent auditors’ report 
 
To the members of  
 
Dutch Masters Foundation 
 

15 

We have audited the financial statements of Dutch Masters Foundation for the year ended 31 
December 2015 which comprise the statement of financial activities, balance sheet, cashflow 
statement 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. 
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2015 2014
Unrestricted Restricted Total Unrestricted Restricted Total

Note £ £ £ £ £ £
Income from:

2 275,055 - 275,055 231,016 - 231,016

3 97,457 20,000 117,457 48,772 - 48,772

372,512 20,000 392,512 279,788 - 279,788

46,906 20,000 66,906 64,733 - 64,733

297,348 - 297,348 221,626 - 221,626

4 344,254 20,000 364,254 286,359 - 286,359

28,258 - 28,258 (6,571) - (6,571)
Reconciliation of funds:

58,025 - 58,025 64,596 - 64,596

86,283 - 86,283 58,025 - 58,025

All of the above results are derived from continuing activities. There were no other recognised gains or losses other than those stated above. 
Movements in funds are disclosed in Note 14 to the financial statements.

Net income/(expenditure) for the year 
being net movement in funds

Raising funds

Total expenditure

Charitable activities

Total funds brought forward

Total funds carried forward

Grant making

Total income

Expenditure on:

Dutch Masters Foundation

Statement of financial activities (incorporating an income and expenditure account)

For the year ended 31 December 2015

Donations
Other trading activities

Fundraising events

17
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2015 2014
Note £ £ £ £

Current assets:
10 30,170 16,000

387,529 283,589

417,699 299,589
iabilities:

11 331,416 241,564

13 86,283 58,025

- -

86,283 58,025

Total unrestricted funds 86,283 58,025-
14 86,283 58,025

Debtors

The funds of the charity:

Creditors: amounts falling due within one year

Total net assets

Restricted income funds
Unrestricted income funds:

General funds

Approved by the trustees on 18 May 2016 and signed on their behalf by

Total charity funds

Dutch Masters Foundation

As at 31 December 2015

Cash at bank and in hand

alance sheet
Company no. 07469528

Chair
Steven aempfer

18
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Statement of cash flows

Note
£ £ £ £

15

103,940 39,956

283,589 243,633

-

16 387,529 283,589

Cash and cash equivalents at the beginning of the 
year

Cash and cash equivalents at the end of the year

Change in cash and cash equivalents due to 
exchange rate movements

Dutch Masters Foundation

For the year ended 31 December 2015

2015 2014

Cash flows from operating activities

Net cash provided by operating activities

19
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1

a

b

c

d

e

f

Notes to the financial statements

Dutch Masters Foundation

For the year ended 31 December 2015

Donated professional services and donated facilities are recognised as income when the charity has control 
over the item or received the service, any conditions associated with the donation have been met, the receipt 
of economic benefit from the use by the charity of the item is probable and that economic benefit can be 
measured reliably  n accordance with the Charities S  F S 102  

ccounting policies

he financial statements have been prepared in accordance with ccounting and eporting by Charities  
Statement of ecommended ractice applicable to charities preparing their accounts in accordance with the 
Financial eporting Standard applicable in the  and epublic of reland F S 102  effective 1 anuary 
2015  - Charities S  F S 102 , the Financial eporting Standard applicable in the  and epublic of 
reland F S 102  and the Companies ct 2006   dvantage has been ta en of Section 396 5  of the 
Companies ct 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 S

ncome received in advance of the provision of a specified service is deferred until the criteria for income 
recognition are met

n receipt, donated gifts, professional services and donated facilities are recognised on the basis of the 
value of the gift to the charity which is the amount the charity would have been willing to pay to obtain 
services or facilities of equivalent economic benefit on the open mar et  a corresponding amount is then 
recognised in expenditure in the period of receipt

he trustees do not consider that there are any sources of estimation uncertainty at the reporting date that 
have a significant ris  of causing a material ad ustment to the carrying amounts of assets and liabilities 
within the next reporting period

ncome
ncome is recognised when the charity has entitlement to the funds, any performance conditions attached to 
the income have been met, it is probable that the income will be received and that the amount can be 
measured reliably

ncoming resources are accounted for on a receivable basis   early donations are recognised in the year to 
which they relate   ny donations received in advance are held in deferred income   Donated goods or 
services are valued at mar et value at the time of receipt   

he trustees consider that there are no material uncertainties about the charitable company s ability to 
continue as a going concern

ey udgements that the charitable company has made which have a significant effect on the accounts 
include estimating the liability from multi-year grant commitments

he charitable company meets the definition of a public benefit entity under F S 102

n preparing the accounts, the trustees have considered whether in applying the accounting policies required 
by F S 102 and the Charities S  F S 102 a restatement of comparative items was required   he transition 
date was 1 anuary 2014  No transitional ad ustments were required

Donations of gifts, services and facilities

asis of preparation

ssets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in 
the relevant accounting policy or note

econciliation with previously enerally ccepted ccounting ractice 

ublic benefit entity

oing concern

20
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Notes to the financial statements

Dutch Masters Foundation

For the year ended 31 December 2015

1

g)

h)

i)

z

z

z

j)

k)

l)

Where information about the aims, objectives and projects of the charity is provided to potential 
beneficiaries, the costs associated with this publicity are allocated to support costs.

Restricted funds are to be used for specific purposes as laid down by the donor.  Expenditure which meets 
these criteria is charged to the fund.

Resources expended are allocated to the particular activity where the cost relates directly to that activity.  

Interest receivable
Interest on funds held on deposit is included when receivable and the amount can be measured reliably by 
the charity; this is normally upon notification of the interest paid or payable by the bank.

Fund accounting

Liabilities are recognised on the accruals basis in accordance with normal principles, modified where 
necessary in accordance with the guidance given in the Statement of Recommended Practice for Accounting 
and Reporting 2015 issued by the Charity Commissioners for England and Wales.

At 31 December 2015 there were £255,000 of such grants approved and unpaid, and this sum is 
recognised in creditors (2014 £168,750).

Value Added Tax is not recoverable by the charity, and is therefore charged as a cost against the activity for 
which the expenditure was incurred.

Allocation of support costs

Expenditure and irrecoverable VAT

Unrestricted funds are donations and other incoming resources received or generated for the charitable 
purposes.

Costs of raising funds relate to the costs incurred by the charitable company in inducing third parties to 
make voluntary contributions to it, as well as the cost of any activities with a fundraising purpose.

Expenditure on charitable activities includes the costs of making grants undertaken to further the 
purposes of the charity and their associated support costs.  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 to activities in 
subsequent financial years as financial commitments shown in note 11 to these accounts.

Other expenditure represents those items not falling into any other heading.

Debtors
Trade and other debtors are recognised at the settlement amount due after any trade discount offered. 
Prepayments are valued at the amount prepaid net of any trade discounts due.

Cash at bank and in hand
Cash at bank and cash in hand includes cash and short term highly liquid investments with a short maturity 
of three months or less from the date of acquisition or opening of the deposit or similar account.  

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third party, 
it is probable that settlement will be required and the amount of the obligation can be measured reliably. 
Expenditure is classified under the following activity headings:

Accounting policies (continued)

21
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Notes to the financial statements

Dutch Masters Foundation

For the year ended 31 December 2015

1

m)

n)

2
2015 2014

Unrestricted Total Total
£ £ £ £

263,75 263,75 221,016
10,000 10,000 10,000

1,2 6 1,2 6

275,055 275,055 231,016

3

2015 2014
Unrestricted Total Total

£ £ £ £

7,457 15,000 112,457 48,772
5,000 5,000

7,457 20,000 117,457 48,772

Creditors and provisions

Accounting policies (continued)

Total income from fundraising events

enwood House

Creditors and provisions are recognised where the charity has a present obligation resulting from a past 
event that will probably result in the transfer of funds to a third party and the amount due to settle the 
obligation can be measured or estimated reliably. Creditors and provisions are normally recognised at their 
settlement amount after allowing for any trade discounts due.

The charity only has financial assets and financial liabilities of a kind that qualify as basic financial 
instruments. asic financial instruments are initially recognised at transaction value and subsequently 
measured at their settlement value with the exception of bank loans which are subsequently measured at 
amortised cost using the effective interest method.

Corporate sponsorship

Restricted

ifts

Income from other trading activities

Donated services

Annual dinner

Monetary assets and liabilities in foreign currencies are translated into sterling at the rates of exchange 
ruling at the balance sheet date.  Transactions in foreign currencies are translated into sterling at the rate of 
exchange ruling at the date of transaction.  Exchange differences are recognised in profit or loss in the 
period in which they arise.

Foreign currency 

Restricted

Income from donations

22



23

4

Cost of 
raising 
funds

Grant 
making

Governance 
costs

Support 
costs

2015 
Total

2014     
Total

£ £ £ £ £ £
Direct costs
Venue hire 9,630 - - - 9,630 3,000
Catering 30,123 30,123 20,787
Production 12,277 12,277 12,002
Sundry 4,401 4,401 13,500

Grants payable (Note 5) 255,000 - - 255,000 168,750

Support costs - - - -
Accountancy and bookkeeping 6,420 6,420 4,650
Legal fees 13 13 4,996
Insurance 409 409 409
Administration fees 38,559 38,559 48,584
Travel and subsistence 5 5 338
Telephone, fax, website costs 68 68 89
Postage 355 355 612
Bank charges 429 429 628
Exchange losses 948 948 -
Sundry costs 1,418 1,418 2,014

Governance costs
Auditor's remuneration - - 4,200 - 4,200 3,600
Independent examiner's fees - - - - 2,400

57,379 255,000 4,200 47,676 364,255 286,359

Support costs 8,757 38,919 - (47,676) - -

Governance costs 771 3,429 (4,200) - -

Total expenditure 2015 66,906 297,348 - - 364,254 286,359

Total expenditure 2014 168,750 - 6,000 62,320 -

Dutch Masters Foundation

Notes to the financial statements

For the year ended 31 December 2015

Of the total expenditure, £344,254 was unrestricted (2014: £286,359) and £20,000 was restricted (2014: £Nil).

Analysis of expenditure

23
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5
Grants to 

institutions
Support 

costs 2015 2014
£ £ £ £

85,000 12,973 97,973 56,250
85,000 12,973 97,973 56,250
85,000 12,973 97,973 56,250

255,000 38,919 293,919 168,750

6

2015 2014
£ £

3,050 3,000
- 2,400

948 -

7

8

9

Dutch Masters Foundation

For the year ended 31 December 2015

No Trustees claimed any expenses (2014: £nil).

Notes to the financial statements

Net incoming resources for the year

Auditors' remuneration (excluding VAT):

This is stated after charging  crediting:

oyal Picture Gallery Mauritshuis

Grants were awarded to the three Dutch Masters regularly supported by the charity to support their
educational work.

Audit

Taxation

nderprovision for independent examination

The charity trustees are not paid nor receive any benefits from the charity in the year (2015: £nil).  No 
charity trustee received payment for professional or other services supplied to the charity (2014: £nil).

The total fees of the key management personnel were £38,450  (2014 £48,584).          

Outstanding amounts at 31 December 2015 were £15,300.

Foreign exchange gains or losses

Analysis of trustee remuneration and expenses, and the cost of key management personnel

The total donations in 2015 from trustees was £23,000 (2014: £22,500). 

elated party transactions

Grant making

Nederlands Dans Theatre
The oyal Concertgebouw Orchestra

At the end of the year

Cost

The charitable company is exempt from corporation tax as all its income is charitable and is applied for 
charitable purposes.

24
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Dutch Masters Foundation

For the year ended 31 December 2015

Notes to the financial statements

10
2015 2014

£ £

58 4,800
30,113 11,200

30,170 16,000

11
2015 2014

£ £

- 600
4,333 5,131

72,083 67,083
255,000 168,750

331,416 241,564

12

2015 2014
£ £

Balance  at the beginning of the year 67,083 70,833
Amount released to income in the year (67,083) (70,833)
Amount deferred in the year 72,083 67,083

Balance at the end of the year 72,083 67,083

Trade creditors

Debtors

Deferred income

Prepayments
Accrued income

Creditors: amounts falling due within one year

Deferred income comprises 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.

Accruals
Deferred income (note 12)
Grants payable

25
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Dutch Masters Foundation

For the year ended 31 December 2015

Notes to the financial statements

13
General 

unrestricted estricted
Total 
funds

£ £ £ £

86,283 - - 86,283

86,283 - - 86,283

14

At the start 
of the year

ncoming 
resources  

gains

utgoing 
resources 

 losses Transfers
At the end 
of the year

£ £ £ £ £

- 5,000 (5,000) - -
- 15,000 (15,000) - -

Total restricted funds - 20,000 (20,000) - -

General funds 58,025 372,512 (344,254) - 86,283

58,025 372,512 (344,254) - 86,283

58,025 3 2,512 (364,254) - 86,283

Designated

nrestricted funds:

Annual dinner

Analysis of net assets between funds

Net current assets

Net assets at the end of the year

Movements in funds

Total unrestricted funds

estricted funds:
enwood ouse event

The Annual dinner fund was a contribution towards the cost of the catering for the annual dinner at the 
Mansion ouse.

Total funds

Purposes of restricted funds

The enwood ouse event fund was a contributions towards the costs of the event at enwood ouse 
event held for donors.

26
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Dutch Masters Foundation

For the year ended 31 December 2015

Notes to the financial statements

15

2015 2014
£ £

Net income / (expenditure) for the reporting period 28,258 (6,571)
(as per the statement of financial activities)
(Increase)/decrease in debtors (14,170) 16,634
Increase/(decrease) in creditors 89,852 29,893

Net cash provided by / (used in) operating activities 103,940 39,956

16 Analysis of cash and cash equivalents
At 1 January 

2015 Cash flows
Other 

changes
£ £ £ £

Cash in hand 283,589 103,939 - 387,528

Total cash and cash equivalents 283,589 103,939 - 387,528-

At 31 
December 

2015

Reconciliation of net income / (expenditure) to net cash flow from operating activities

27
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32

nrestricted Restricted Total nrestricted Restricted Total
Reserves position

£ £ £ £ £ £

Funds previously reported - - - - - -

Ad ustments on transition
oliday pay provision - - - - - -

Deferred income recognition - - - - - -
Restatement of lease costs - - - - - -

Funds restated on transition - - - - - -

nrestricted Restricted Total

£ £ £

Net income / (expenditure) as 
previously reported - - -

Ad ustments on transition
oliday pay provision - - -

Deferred income recognition - - -
Restatement of lease costs - - -

Net income / (expenditure) as 
restated - - -

Impact of transition to FR  102 and OR  2015

31 March 2015 1 April 2014

31 March 2015
Impact on income and expenditure

Dutch Masters Foundation

Notes to the financial statements

For the year ended 31 December 2015
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Steven Kaempfer welcomes guests to the 5th Annual gala Dinner.   

Emilie Gordenker, Director of the Royal 
Picture Gallery Mauritshuis introduces the 
paintings in the Harold Samuel Collection.

Musicians from the Royal Concertgebouw  
Orchestra: Alexa Farré (violin), Sylvia Huang  

(violin), Sofie van der Schalie (viola) and  
Christian Hacker (cello).

Dutch Masters Foundation, 2015 5th Annual Gala Dinner at The Mansion House
Photos courtesy of Sanet van Rooyen (www.sanetvanrooyen.com)
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Dutch Masters Foundation, 2015 5th Annual Gala Dinner at The Mansion House
Photos courtesy of Sanet van Rooyen (www.sanetvanrooyen.com)

Quentin Buvelot, Senior 
Curator of the Royal Picture 
Gallery Mauritshuis explains 
one of the paintings in the 

Collection.

Janine Dijkmeijer,  
Managing Director  

of the Nederlands Dans 
Theater and Menghan Lou,  

choreographer introduce the 
World premiere of Frames  

Per Second inspired by  
Rembrandt’s The Anatomy 
Lesson of Dr Nicolaes Tulp” 
shown in The Mauritshuis

Guests in the Egyptian Room of  
the Mansion House

Nederlands Dans Theater Dancers Spencer 
Dickhaus and Aram Hasler 
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The Mauritshuis
Photo courtesy of the Royal Picture  

Gallery Mauritshuis
Johannes Vermeer, Lady at the Virginals with 

a Gentleman, early 1660’s
Photo by kind permission of the Royal  
Collection Trust © Her Majesty Queen 

Elizabeth II, 2016

The Foundation’s grant supports the  
Orchestra’s Academy.

Royal Concertgebouw Orchestra Academicians 
2015-2016: Benjamin Ziai (Double Bass),  

Martijn Appelo (French Horn),  
Sofie van der Schalie (Viola),  

Boris Nedialkov (Cello), Alexa Farré (Violin), 
Josephine Olech (Flute).

Photo courtesy of the Royal Concertgebouw 
Orchestra

The exhibition ‘At Home in Holland, Vermeer 
and his Contemporaries’ from the British Royal 

Collection opens in September 2016 at The 
Mauritshuis after being shown at the Queen’s 

Gallery in London and Edinburgh in 2015-2016. 
The Foundation’s grant is being used to  
finance the production of a film about  

the exhibition.

The Foundation’s grant supports NDT’s  
education and talent work in schools and 

shows a dancer working with schoolchildren.
Photos courtesy of Nederlands Dans Theater 

Education Department
Photographer Sacha Grootjans

2015 Grants awarded by the Dutch Masters Foundation
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Dancers from the Nederlands Dans  
Theater at Tate Britain performing  

Thin Skin to the music of Patti Smith,  
choreography by Marco Goecke,  

September 2015.

Dr Emilie Gordenker, Director of the  
Royal Picture Gallery Mauritshuis with 

The Guitar Player by Johannesburg  
Vermeer at Kenwood, February 2015

RCO Ensemble with Steven Kaempfer, Chairman 
of the Dutch Masters Foundation, at the London 

Residence of HE the Amabassador of the Kingdom 
of the Netherlands, April 2015

Donors at the summer reception and private view 
of the collection of the late Baron van Dedem and 

Baroness can Dedem, June 2015

RCO Ensemble: Jan Kouwenhoven (oboe),  
Hein Wiedijk (clarinet), Jos de Lange (bassoon)  
at the London Residence of HE the Ambassador  
of the Kingdom of the Netherlands, April 2015

Dutch Masters Foundation Events 2015


