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Field Projects Leprosy Control in 
Laos 
In the Lao People’s Democratic 
Republic leprosy occurs mainly 
among minorities who are often hard 
to reach. Contamination is usually 
discovered in a late stage, when 
mutilations are already severe and 
have become irreparable. In Laos, 
Netherlands Leprosy Relief is setting 
up a better registration and medical 
guidance system for leprosy patients, 
it examines people who have been in 
contact with leprosy patients and 
provides training and courses for 
local health workers. 

Unfortunately, the Netherlands 
Leprosy Relief has had to put this 
project on hold due to collaboration 
problems with the Laotian Ministry 
of Health Care. This means that the 
donation of the Turing Foundation 
has been cancelled.
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Chapter 2
Management, Organisation 
and Communication
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2.1 Board
As of 31 December 2009, the constitution of the board of 
the Turing Foundation is as follows: 

Pieter Geelen (Chairman), CTO TomTom NV

Alexander Ribbink (Secretary)
Other Positions: Chairman Board of Trustees of the 
Stedelijk Museum Amsterdam, Supervisory Director Royal 
Tichelaar Makkum, Board Member Ribbink/Van den Hoek 
Family Foundation, Board Member Amsterdam Lyceum

Jeroen Davidson (Treasurer), Partner Financial Services 
Tax, Ernst & Young
Other Positions: Treasurer Gan Hasjalom Foundation and 
Bischoffsheim Foundation

The members of the board render their services unpaid 
and do not claim any expenses.

Chairman and founder Pieter Geelen was appointed for an 
indefinite period of time. The other board members are  
appointed for a maximum period of two years, but are 
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indefinitely eligible for re‑appointment. 
Alexander Ribbink was re-appointed on 1 July 2008 for 
another two years until 2 July 2010 and Jeroen Davidson 
was re-appointed on 1 January 2010 for another two years 
until 1 January 2012. The terms of re‑appointment do not 
correspond so as to prevent the simultaneous retirement 
of board members. 

2.2 Organisation

The Turing Foundation has as yet chosen to keep the 
number of employed staff low. It currently employs  
2.55 fte. The foundation outsources tasks such as asset 
management, accounting and supporting tasks.

Carlijne Bueters is Director Education & Leprosy  
(0.6 fte). Apart from that, she is responsible for the 
financial management of the foundation.
Other Positions: board member / treasurer of the European 
Centre for Conflict Prevention

Milou Halbesma is Director Art & Nature (0.6 fte).  
Apart from that, she is responsible for all external  
communications. 
Other Positions: Board Member of the Vier het Leven 
(Celebrate Life) Foundation, Member of the Advisory  
Board of Ashoka, the Advisory Board for the Rotterdam 
exhibition space TENT and the Editorial Advisory Board of 
Filantropisch Magazine/FM Weekly

The directors have organised their tasks in such way that 
they can at all times replace each other. 

MANAGEMENT

BOARD

PROJECT
MANAGER

OFFICE 
MANAGER
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The two directors are supported by Ellen Wilbrink  
(0.75 fte), Project Manager and Rahana Madhar, Office 
Manager. They currently hold no other positions.

The salaries of the directors and employees are based on 
salaries paid by similar investment funds and charity 
organisations. The salaries have per 1 January 2010 been 
adjusted for inflation by 1.2%.

2.3 Report of the Board
In 2009, the board held six meetings. Agenda items on 
each board meeting were the policies, communications, 
grant applications and the status and evaluation of 
projects funded. The directors attended all board 
meetings. They make selections in applications sent in or 
invite organisations to submit an application. Only 
applications that meet all criteria and suit policy and 
priorities will be discussed in board meetings.  
A management advice is added to these applications  
(see paragraph 1.4). The directors comment on these 
projects and the board eventually decides whether to 

award a (partial) donation or to reject the application. 

2.4 Evaluation of Policy and Strategy
In 2009, much time was spent in each board meeting on 
(interim) evaluations, and board members often discussed 
whether certain results should or should not have any 
consequences on the foundation’s policy. A special board 
meeting was devoted to the evaluation of the policy 
pursued in the field of educational projects and the 
strategy for the coming years. Also, adjustments were 
made in the policies on art, nature conservation and 
leprosy elimination. For more information on these 
adjustments, see chapters 1.5 Education, 1.6 Nature 
Conservation, 1.7 Art and 1.8 Leprosy.

2.5 Governance 
The Turing Foundation has its registered office in Amster-
dam. It is registered at the Chamber of Commerce under 
file number 34252769. On 5 October 2006, the Tax 
Administration recognised the Turing Foundation as a 
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Public Benefit Organisation (Algemeen Nut Beogende 
Instelling). By receiving this ANBI-status, the new charity 
organisation called the Turing Foundation was born.  
In 2007 the temporary ANBI-status was converted into a 
permanent ANBI-status. 

The board is responsible for adopting and monitoring the 
policy; the management is responsible for its concrete 
application and implementation. These working agreements 
have been recorded internally in minutes of board meetings.

The Turing Foundation makes decisions on investments 
and policies autonomously, without the intervention of 
committees and advisory bodies. The combination of 
successful business people and experienced charity 
professionals in board and management results in suf-
ficient knowledge and know‑how to adopt well-founded 
decisions on investments and donations. We do however 
obtain the advice of two heavyweights in the art world for 
the Turing Art Grant (see paragraph 1.7.4): Carel Blotkamp, 
Professor Emeritus of Modern Art at the Vrije Universiteit 
of Amsterdam and Jan Piet Filedt Kok, Professor Emeritus 

at the University of Amsterdam, former Co-Director and 
Chief Curator at the Rijksmuseum.

2.6 Performance Assessment and Project 
Monitoring
Each organisation whose application is accepted receives 
an official grant letter, stating the conditions, interim 
evaluations and final reporting requirements. Together 
with the project plan, this letter forms the basis for 
monitoring and evaluation. 

Upon awarding the donation, the Turing Foundation 
usually makes 90% of the sum granted directly available. 
The remaining 10% are paid after the final narrative and 
financial reports have been approved. If € 25,000 or more 
is granted, an accounting audit of the project is required.

It has appeared that visitor targets for exhibitions and 
music events are often not realistic. Therefore, we have 
decided in 2009 that part of the donation will depend on 
the actual number of visitors. In those cases where not 
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even half of the estimated number of visitors is achieved, 
the remaining 20% of the donation will not be paid.

In 2007, with the number of projects rapidly increasing, 
we noticed that our staff capacity was insufficient to 
monitor and evaluate all projects satisfactorily. This is why 
we recruited a project manager who could concentrate 
more on educational and art projects, so as to gain a better 
insight into the effects of our donations. We base all our 
monitoring and evaluation activities on the applications 
and the financial and substantive objectives mentioned 
there. To be able to improve our evaluation methods we 
have decided to devote more attention to tightening the 
application procedures. Evaluations offer important 
management information and evaluation summaries are 
reported in board meetings. 

If we award donations in the field of art, we closely follow 
the entire development process and visit almost all 
projects, sometimes even several times. We are partners 
in concept development, organisation, publicity and 
adjudication in projects such as the Turing National 

Poetry Competition. We organised the Turing Art Grant, 
the award for the best exhibition concept, ourselves.

We realise most – though not all – of our projects in 
developing countries through the help of Dutch partner 
organisations. We keep in close contact with them.  
During our meetings we like to assist them in several 
issues or to mediate in establishing contacts, which is a 
service our partners often ask for.

To gain a better insight into projects in developing 
countries supported by us, we seek contact with other 
organisations who have experts near the project location. 
An example is that the Turing Foundation asked a repre-
sentative of the R.K. Maagdenhuis in Senegal and Togo to 
visit two educational projects in Togo for a final assess-
ment. We have also started a collaboration with PUM.  
In 2010, three Turing projects will be visited and assessed 
during missions by PUM Senior Experts: an education 
project in Tanzania and an education and nature conserva-
tion project in Burkina Faso.
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2.7 Communication with Stakeholders
The Turing Foundation places great store by open and 
clear communications with its stakeholders. This is  
because we are proud of our partners and the projects we 
support. We also hope that our communications inspire 
others to create a foundation like ours. Website, annual 
report, press releases, contacts in writing and personal  
(ad hoc) contacts are the most important means of 
communication we have with all stakeholders mentioned. 

2.7.1 Website
To be able to inform and facilitate all our stakeholders as 
well as we can, we invest considerable time in our 
website. It is structured conveniently into separate 
sections on each charity category (education, nature 
conservation, art and leprosy), providing information on 
our general policy, specific application criteria and an 
overview of all projects supported, including pictures, 
terms, donations and a link to the relevant partner 
organisations. Detailed information on new projects is 

added to the website immediately after each board 
meeting, including pictures, project descriptions and 
sums granted. 

Our website is greatly appreciated. We receive positive 
reactions almost every week on its clear arrangement, 
structure and the transparency of the information.  
The number of visitors to our website increased by 11.3% 
in 2009 to 48.154 visitors (132 per day), compared to 
42.718 visitors in 2008. 
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Total Number of Visits www.turingfoundation.org
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2.7.2 Annual Report
When 2007 had come to an end, we immediately published 
an elaborate annual report covering both 2006, our first 
year, and 2007. We received an amazing amount of positive 
reactions. We also participated immediately in the Trans-
parancy Award (Transparant Prijs). Our efforts were 
awarded in 2009 with the Transparency Award for the best 
annual report of a charity within the trust funds category. 

“The Turing Foundation has published a fantastic annual 
report; it is the second report since it was founded. This 
relatively very young trust fund stands out because of its 
significantly improved annual report. The jury appreciates the 
most important characteristics of the report: its compactness, 
colourfulness and accessibility”, says chairman of the jury 
Alexander Rinnooy Kan.

2.7.3 Stakeholders
Our stakeholders fall into four groups:

(potential) applicants;•	
(local) partner organisations;•	
charity organisations;•	
the media.•	

1. Applicants
Organisations operating within the field of our objectives 
are the most important stakeholders of our foundation. 
Because of its wide range of objectives and sub-objectives, 
the Turing Foundation is in contact with a wide range of 
applicants too. For example, we keep in close contact with 
partners engaged in the worlds of museums, poetry, 
classical music, with leprosy researchers, nature conser-
vationists and developing-aid organisations working on 
education improvement in our African focus countries. 

The Turing Foundation is a relatively young organisation 
and it is still developing. Policy, criteria and approach are 
subject to change. Apart from keeping in personal contact 
with our stakeholders, we also inform them in writing of 
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policy changes that may be relevant to them. All such 
changes and all investments are immediately published on 
our website, which is structured according to the four 
charity categories.

Refusals
Obviously we do not honour all requests we receive. 
Practice shows that approximately 80% of all applications 
are refused. The main reasons for refusal are that projects 
fall outside our policies, that we have doubts on either the 
organisation or the chances of success of the project plan, 
or the fact that we have to make strict choices within the 
means available. As a rule, organisations whose project is 
refused receive written notice within eight weeks. If they 
have any further questions, we try to answer these as well 
as we can.

2. (Local) Partner Organisations
The Turing Foundation works together with mainly Dutch 
partner organisations. We keep in touch with them 
(sometimes almost on a daily basis) on the course of the 
projects supported and other relevant developments. 

Through them, we also communicate with our local 
partners. Where we can, we try to establish direct contacts 
through e-mail. Apart from that, we try to visit several 
projects on an annual basis. In November 2009, the 
Turing Foundation and developing-aid organisation 
Edukans together made a project trip to Kenya (see 
paragraph 1.5.1).

3. Charity Organisations
The Turing Foundation is strong on a good relationship 
with other trust funds and individual donors. This is why 
we are an active member of the Netherlands Association 
of Foundations (FIN). We took part in its conference on 
how to focus on the applicant (entitled De aanvrager 
centraal) and participated in the FIN publication on 
effective giving (Effectief schenken). The directors of the 
Turing Foundation regularly find time to receive high 
net-worth individuals or trust fund representatives to 
share contacts or give them advice on, for example, how to 
formulate an expenditure policy. Many have consulted our 
website or annual reports for these purposes. 
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Carlijne Bueters and Ellen Wilbrink represented the 
foundation at the Civil Society Conference in Rotterdam, 
the annual charity conference in the Netherlands. Milou 
Halbesma was a jury member for the ‘Civil Den’ at the 
Civil Society Conference, where projects were presented 
and assessed ‘live’. Milou also represented the Turing 
Foundation at the conference of the European Foundation 
Centre (EFC) in Rome, where the international trust fund 
community meets on an annual basis. She reported on 
this conference in the Filantropisch Magazine and in the 
FIN magazine. Milou gave two guest lectures for the minor 

‘Grantmaking, Sponsoring and Philanthropy’ at Hoge-
school Windesheim. She also gave a workshop at the 
Sponsoring Conference on fund raising by museums and 
presented a training for The Hague trust funds at the 
request of the Free University of Amsterdam and FIN. 
Moreover, she was a member of a discussion panel at the 
presentation of the report Geven in Nederland 2009 
(Donating in the Netherlands) of the Philanthropy Depart-
ment of the Free University of Amsterdam. 

4. Media
Reputation is important to the Turing Foundation since it 
can help us receive as many valuable applications as 
possible. Apart from that, we hope to reach other high 
net-worth individuals and inspire them to make structural 
donations to charity organisations. If requests by media 
can help us achieve these aims, we are at all times willing 
to contribute to articles in the media. 

We send out press releases rarely and only in case of 
exceptional projects or to give attention to our own 
projects, like the Turing Art Grant and the Turing National 
Poetry Competition. The national news journals and other 
national media gave attention to the Turing Art Grant. The 
presentation of the Turing National Poetry Competition 
also attracted a lot of interest from TV and radio talk-
shows.

back to content
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2.8 Objectives for 2009
2006 and 2007 were the years of the formation of the 
foundation, in which the organisation took shape.  
We implemented a donation policy and explored the 
worlds of both charity and trust funds. They were also the 
years of many acquaintances and of awarding the first 
large and small(er) grants. 

2008 brought the completion of the first projects.  
We evaluated the results in detail and these offered new 
valuable information for future spending choices.  
We phrased several priorities for 2009, amongst which: 

development of a socially responsible investment policy•	  
In 2009, we have decided to invest 10% of the capital 
invested in sustainable investments.

streamlining the internal organisation •	
In total, we supported 73 projects in 2007, 109 in 
2008, and in 2009 this number increased to 119. 
Directors Carlijne Bueters and Milou Halbesma focus 
on policy development and new applications. Donations 

to education and art projects are closely monitored and 
evaluated by Project Manager Ellen Wilbrink. Milou 
monitors the nature conservation projects and Carlijne 
does the same for the leprosy projects. 

implementation of an integrated project administration•	  
After a thorough market exploration in 2008, Kristal 
was selected as a project administration system. It was 
put into use in January 2009 and this soon resulted in 
more efficiency and a greater manageability of the 
project administration. 

stressing the distinctive features of the Turing Foundation •	
Reputation is important for the Turing Foundation, 
since a good image helps us become acquainted with 
the right projects and partners. Especially the applica-
tions submitted for museum projects were too often 
unsuitable. This is why the decision was made to attach 
the name of the foundation to art projects which reflect 
our objectives perfectly. The Turing Museum Bus and 
the Turing Art Grant were both introduced in 2008.  
In 2009, the Turing Foundation definitively made its 
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name as an important financial supporter of poetry by the 
launching of the Turing National Poetry Competition. 

2.9 Risks
The Turing Foundation distinguishes four types of risks: 
financial risks, operational risks, reputational risks and 
investment risks.

Financial Risks 
Strict agreements have been made within the board on 
investment management. As an example: the ratio 
between shares and bonds is between 20/40 and 60/80 
and our assets are managed by various banks. We do not 
invest in individual shares but only in long-term invest-
ment funds with a healthy, worldwide spread. 

Operational Risks
All administrative and financial processes and responsi-
bilities which apply to the foundation have been recorded 
in a document on accounting systems and related internal 
controls. Given the size of our organisation (2.55 fte) no 

code of conduct has been drawn up. Policy, criteria and 
implementation procedures are the solid basis of our grant 
making policy. The integrity of all grants is the guiding 
principle to each board meeting.

Reputational Risks 
Our strategy is to give as much information as possible on 
choices, policies and investments to the outside world in 
an active way, even if such investments do not have the 
desired effect. For this we use our website and our annual 
reports. We also inform interested parties as soon as 
possible on relevant changes in our general or investment 
policies. Furthermore, our policy is to answer questions by 
media as fast as we can and as accurately as possible.

Investment Risks 
The Turing Foundation is active in many developing 
countries and we are aware that investments in these 
countries involve more risks than grants in the Nether-
lands. This is why we choose to make these foreign grants 
through Dutch partner organisations. In case of doubt, we 
check the references of potential partners. We screen all 
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projects and partners carefully in advance. 

Of all charity organisations we work with we check annual 
accounts and reports for the last two years, budgets and 
policy plans for the years to come and their registration at 
the Chamber of Commerce. We also ask for two references, 
who are often contacted by the management. 

The risks are mapped and incorporated into the manage-
ment’s advice to the board. And still, some of the 2009 
investments did not go as planned. In the field of edu-
cation, one of Bebo Bakery’s projects in Ghana was 
eventually cancelled, after several project start-up costs 
had already been made. Also, the Turing Foundation 
withdrew from a partnership with the ABCD Foundation in 
Cameroon (see chapter 1.5.3).

2.10 Preview and Budget
In 2010, the Turing Foundation will follow the trend of 
an increase in the number of projects and in the total sum 
donated. At the same time, the economic recession and 
the attendant depression on the markets will face us with 
serious challenges. To guarantee the continuity of our 
organisation we must balance our capital and our ambi-
tions. Despite the economic situation, we will continue to 
develop a socially responsible investment policy. We will 
also work towards the further improvement of the quality 
of our donations and projects.

We have set ourselves the following internal objectives for 
2010: 

(Geographic) tightening of expenditure policies in •	
developing countries;
Further development of investment policy, especially in •	
the field of benchmarks;
More substantive and deeper insight into focus  •	
countries and expenditure categories;
Expansion of the scope of our own projects (Turing Art •	
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Grant, Turing National Poetry Competition) and develop-
ment of new initiatives.

Since its formation in July 2006, the Turing Foundation 
has spent a total sum of  € 16,002,798 on donations plus 
reservations for multi-year projects. Experiences from 
previous years have shown that the eventual amount of 
annual donations depends on the quality of the applica-
tions and on the year in which projects will actually take 
place. We expect to spend the entire donation budget in 
2010.
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Donations budget 2010

Education € 1.300.000

Art € 1.150.000

Nature € 1.300.000

Leprosy € 500.000

Total € 4.250.000

Expenditures 2006 – 2009
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The budget for 2010 is as follows:

Income

Return on Investments 1.323.404

Other Income 19.000

Total Income 1.342.404

Expenditure

Donations 4.250.000

Staff Costs 192.555

Depreciation 32.500

Other Costs 176.551

Total Expenditure 4.651.606

Income Minus Expenditure  – 3.309.202



back to content
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3.1 Capital of the Turing Foundation
The founder of the Turing Foundation donated  € 100 
million to the Foundation in 2006. An amount between  
€ 4 and € 5 million is made available from this capital 
annually to realise the objectives of the foundation.

3.2 Financial Developments in 2009
Of the  € 100 million donated in total,  € 10 million has 
been received in 2009. This brings the total amount of 
fixed-term charitable gifts received by the Turing Foun-
dation to € 60 million. The remaining € 40 million are 
outstanding debts to the grantors and will be received in 
the coming few years. 

Since its foundation in 2006, the Turing Foundation has 
made donations or reservations for multi‑year projects 
worth more than  € 16 million. A sum of approximately  
€ 3,9 million was used for donations to projects in the year 
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2009, and a sum of almost € 5,2 million was allo-cated for 
gifts by the board in the coming few years (appropriated 
reserves).

The total donations have increased in 2009 by more than 
€ 535,000 compared to the previous year, totalling 
approximately € 3,9 million. The amount budgeted for 
donations in 2009 (€ 4,35 million) was not fully spent. 
This is due to project claims that were lower than the 

original donation in several instances, and to projects 
which were eventually cancelled. Another reason is that 
insufficient applications have been received that met all 
criteria.

Donations 2006 2007 2008 2009
Intended 

Donations Total

Education 540,945  883,545  1,028,266 1,089,834 531,050 4,073,639

Art 222,000  485,000 993,210 1,086,669 1,085,000 3,871,879

Nature -  975,000 773,000 1.283,450 2,366,500 5,397,750

Leprosy -  175,000 525,000 427,066 1,204,764 2,331,830

Other 165,000  130,500  32,000 - - 327,500

Total 927,945  2,649,045 3,351,476 3,887,019 5,187,314 16,002,798
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3.3 Assets Management 
The objective of the Turing Foundation’s assets manage-
ment is to optimally use the assets so that as many chari-
table projects as possible can be supported through the 
years. It is unnecessary to maintain the original assets level.

The Turing Foundation follows a moderately conservative 
investment policy, investing no less than 60% of its assets 
in fixed-interest securities (applying a range between 60% 
and 80%). Investments in shares (range between 20% and 
40%) are generally made in worldwide index funds. We do 
not invest in individual shares. No more than 5% of the ca- 
pital is invested in long term higher-risk investments such 
as private equity investments, real estate or hedge funds.

Since early 2009, the largest part of the Turing Founda-
tion’s capital is held by Goldman Sachs International (late 
2009, this applied to two-thirds of our capital).  
The remaining part is mainly invested through Rabobank. 
Apart from that, a few of our investments are managed by 
Barclays Wealth America. Next to the advice received from 
the banks who manage our accounts, we regularly ask the 
advice of independent experts.
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In 2007 and 2008, the larger part of the assets of the 
Turing Foundation were held by Lehman Brothers Inter-
national (LBI), the business bank which went bankrupt in 
September 2008. Late 2008, our portfolio was transferred 
to Barclays Wealth America, awaiting its release by the LBI 
liquidator. During the first trimester of 2009, securities 
were again made available to us and later that year, the 
liquidator also released our liquid assets. From then on we 
could again freely dispose of our invested capital and were 
able to make new investment decisions.

The Turing Foundation has made several alterations in its 
assets management policy in 2009.

It is expected that the return on investments in shares •	
markets will be lower than in earlier years, and that it is 
a challenge even to maintain the assets value. Our first 
objective therefore is to maintain the value of our assets 
against inflation.
We think returns can be expected from investing a •	
larger part of our bonds portfolio in high-quality 
corporate bonds.

In the field of government bonds it has been decided to •	
invest especially in short-term state loans, given the 
current interest rate.
The decision has been made to gradually re-invest •	
shares in several more broadly-based equity funds so as 
to re-establish a healthy global spreading of risks.
The decision has been made to use 10% of the funds •	
invested in shares for sustainable investments.  
We have made a start on this in 2009.

From the perspective of its share portfolio, the financial 
position of the Turing Foundation has improved by 12.2% 
in 2009 (see further under 3.4 Investment Returns).
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3.4 Investment Returns 
In the year 2009, interest revenues on the capital of the 
Turing Foundation were € 251,391. The net investment 
returns in 2009 were € 3,903,431, which amounts to a 
return of 12.2% on the total portfolio. This return consists 
of € 675,591 in dividends, € 966,545 in realised and  
€ 2,261,295 in unrealised investment gains. The total 
result from interests and investments in 2009 is 
€ 4,154,822.  

The investment results are significantly higher than the 
benchmarks used by Goldman Sachs International (with a 
weighted average 5,7%). From the Summer of 2009,  
the stock market recovery continued, as a result of which 
the returns on our bonds and shares have compensated 
almost half of our losses in 2008. This yield can especially 
be explained by the returns on higher risk corporate bonds 
(financial institutions) and shares held by us for a rela-
tively long period of time. Apart from that, mainly the 
subordinated bonds have yielded relatively high interest 
revenues.
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Value Adjustments of Shares
in Balance Sheet (€) Bonds Shares

Forward Exchange 
Contracts Other Total 

Book Value as at 1 January 2009 14,393,398 4,558,527 – 185,559 2,460,039 21,226,405

Total Purchases 7,817,118 594,219 1,922,205 37,588 10,371,130

Total Sales – 7,235,764 – 3,969,219 – 1,951,253 – 1,000,000 – 14,156,236

(Un)realised Depreciations 2,346,705 3,336,594 153,751 393,493 6,230,543

Book Value as at 31 December 2009 17,321,457 4,520,121 – 60,856 1,891,120 23,671,842

113

Asset allocation 31 – 12 – 2009 31 – 12 – 2008

Bonds 17,321,457 37% 14,393,398 40%

Shares 4,520,121 10% 4,558,527 13%

Forward Exchange Contracts – 60,856 0% – 185,558 – 1%

Alternatives 1,891,120 4% 2,460,638 7%

Liquid Assets Portfolio 16,460,764 36% 10,322,537 28%

Liquidities 6,106,681 13% 4,697,594 13%

Total 46,239,287 100% 36,246,536 100%

Bonds, shares and forward exchange contracts have been valued at current price. Given its limited marketability, the hedge fund was 
valued at its acquisition price.

Spread of Investment Portfolio into Investment Categories
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3.5 Financial Statements

Summary Balance Sheet *

114

Assets ultimo 2009 ultimo 2008

Fixed Assets

1. Tangible Fixed Assets 187,558 219,349

2. Financial Fixed Assets 80,155,413 61,571,163

Total Fixed Assets 80,342,971 61,790,512

Current Assets

3. Debtors 232,044 20,060,683

4. Liquid Assets 6,106,681 4,697,594

Total Current Assets 6,338,725 24,758,277

Total Assets 86,681,696 86,548,789
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* KPMG issued its auditor’s report on the full Financial Statements on March 4, 2010. The full Financial Statements for 2009 can be consulted 

on www.turingfoundation.org.

Liabilities ultimo 2009 ultimo 2008

5. Equity

Appropriated Reserves 5,187,314 5,930,450

Other Funds Available (for discretionary spending) 80,410,988 79,798,607

Total Equity 85,598,302 85,729,057

Short-Term Liabilities

6. �Donations Commited but Unpaid 854,730 734,184

7. Accrued Liabilities 228,664 85,548

Total Short-Term Liabilities 1,083,394 819,732

Total Liabilities 86,681,696 86,548,789
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Explanation:
The Financial Statements have been presented in accordance 
with the Annual Reporting Guidelines (Richtlijnen voor de 
Jaarverslaglegging). Guideline 640 for non-profit making 
organisations has been observed especially.

The foundation’s Equity Capital can be subdivided into:
Appropriated Reserves:  the appropriated reserves include 
donations to organisations which have been committed, but 
which have not yet led to an irrevocable obligation to the 
receiving organisation. Other Funds Available (for discretionary 
spending): that part of the equity capital which the competent 
bodies can dispose of without any legal or statutory restraints 
within the objectives of the foundation.
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Summary Statement of Income and Expenditure*

* KPMG issued its auditor’s report on the full Financial Statements on March 4, 2010. The full Financial Statements for 2009 are available at 

www.turingfoundation.org.

The administrative overheads in 2009 amounted to € 427,018, equalling 9.9% of the total expenditure. 
Board members rendered all services unpaid.

Income Budget 2009 Actual 2009 Deviation Actual 2008

8. Income from Donations 19,000 18,461 – 539 46.671

9. Financial Income 954,548 4,154,822 3,200,274 1,487,407

10. Other Income - 10.000 10,000 -

Total Income 973,548 4,183,283 3,209,735 1,534,078

Expenditure

11. Employee costs – 189,200    – 191,511 – 2,311       167,427 

12. Depreciation of Fixed Assets – 30,440      – 31,791 – 1,351        28,152 

13. Grants – 4,350,000 – 3,887,019 462,981    3,351,476 

14. Financial Expenses               -               -               -    8,931,452 

15. Other Expenses –202.375 –203.716 – 1.341       243,781 

Total Expenditure – 4,772,015  – 4,314,037 457,978  12,722,288 

Income Minus Expenditure – 3,798,467 – 130,754 3,667,713 – 11,188,210

117
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