


















































/PEEK VISION FOUNDATION

WHAT'S CHANGED?

The CBM-Peek partnership has
flourished in 2019, making rapid
progress possible in two countries
where eye health programmes
using Peek were established at the
end of 2018.

The CBM-Peek programme in Pakistan
has fully integrated Peek into a large-
scale community eye health programme
in the Talagang region. By the end of the
year, over 30 thousand people had been
screened by Lady Health Visitors who
have incorporated eye health screening
using Peek into their daily practice.

Before the programme partners
introduced Peek, up to 40% of
consultations for eye health services at
the main area hospitals were related
to refractive errors. Since Peek was
adopted, this proportion has reduced
to around 1%, as these issues can now

be solved by local optometrists. As

a result eye health hospital services

are in a better position to attend to

more complex eye conditions, such as
cataract. Monthly reviews of programme
data have also allowed inequities and
gaps in services to be identifed and
resolved.

In Zimbabwe, the CBM-Peek programme
introduced Peek tools to three new
locations in 2019. Two school eye health
programmes and one community eye
health programme were in operation

by the end of 2019. Our implementing
partners in Zimbabwe faced signifcant
challenges this year - not least a
nationwide doctor’s strike which has
disrupted an already-fragile health care
system - but nonetheless initiated two
pilot studies in schools, and one in the
community. All of these programmes are
now being scaled up.
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We began formally assessing four

new countries for possible CBM-Peek

eye health programmes this year. This
assessment establishes whether a location
is likely to beneft from the introduction of
Peek tools, and so ensures that our tools
are implemented where they will have
optimum impact.

In addition to our work with CBM, we
have continued working with government
and eye health partners in Botswana

and Kenya, with a view to commencing
a national programme in Botswana in
2021 and introducing Peek to eye health
programmes in several counties in Kenya
along the same timescale.

In partnership with the International
Centre for Eye Health (ICEH) at London
School of Hygiene & Tropical Medicine
(LSHTM) the RAAB7 mobile eye health
survey was tested in seven locations in
2019. This tool builds on the decades

of expertise which have gone into

the development of RAAB (Rapid
Assessment of Avoidable Blindness) survey
methodology, making it fully mobile and
allowing for automated data collection
and analysis. RAAB surveys provide
baseline data which are essential for
effective service planning; we see them
as an essential part of the solutions we
offer to improve eye health services.
Currently, RAAB survey data must be
collected on paper and manually input
into digital format for further analysis.
RAAB7 promises to revolutionise the way
these surveys are conducted.

An important development in our
product for this year has been the

standardisation and rationalisation of
our software confguration. Previously,
our software was confgured on a
case-by-case basis as we took on

new programmes. While this allowed

us to build a good picture of what
programmes needed, it was also very
resource-intensive. At the end of 2019
we were close to completing a “Peek
menu” which gives our partners a
much clearer picture of the software
options when a programme is being
established and greatly reduces the
amount of development time we need
to spend setting up software for a new
programme. At the same time, we also
introduced multiple new confguration
options for our partners, making our
software more fexible and adaptable to
different local situations.

A number of important operational
developments supported all of this
progress in 2019. We retained our ISO
27001 (information security) accreditation,
gained in 2018, through regular external
audits and staff training. This year also saw
us improve our travel safety and security
policies and tools, as well as making
continuing improvements and tests to
ensure the security of our software.

2019 has also seen positive developments
in terms of our fnances, particularly our
goal to build up our reserves. In 2019

our target for reserves was £750,000. This
level varied throughout the year, from
£750,000 to £900,000, as the Foundation’s
investment in its trading subsidiary grew in
line with its strategy. The target set for 2020
is £1,000,000.
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There is much to celebrate as

we reflect on our progress and
achievements in 2019. But it is just
as important to acknowledge the
challenges we have encountered.
This allows us to understand what is
stopping us from achieving more
impact, to consolidate what we
have learned and form strategies to
make sure we improve in future.

Our partners work hard to deliver quality
eye care in extremely challenging
circumstances, with invaluable support
from governments, international NGOs
and others. Despite this, there are still
too many barriers to people receiving
treatment. These batrriers are becoming
all too apparent as using Peek allows
programmes to develop a better picture
of their services than they have been
able to achieve before.

In some locations, our partners are
tracking patients all the way through
the eye health system only to fnd that
they cannot afford a pair of glasses, for
instance, or queues at overcrowded
medical facilities mean they turn home
before they can be seen by a doctor.
Alongside setting up Peek tools so that
eye health providers can understand
how their services are being used, we
are actively working with our partners
to develop strategies to make sure that
everybody who needs treatment for an
eye health issue receives it.

The data revealed by Peek allow
health services to radically improve their
effciency, signifcantly reducing the
pressure on specialist medical personnel
and freeing up their time for those who
need it most. We saw this in Pakistan,
where attendance at the local district
hospital for routine vision issues which
could be solved by a local optometrist
dropped from 40% to 1%.

Elsewhere, there are still major problems
with eye health capacity, exacerbated
in some cases by issues such as national
medical workers’ strikes. In many cases,
these are complex, long-standing issues
which Peek and its partners cannot
expect to solve within the timescale of
an eye health programme. However,

the site analysis and design process

that Peek has begun this year means
that programme stakeholders now give
careful consideration to any issues like this
before an eye health programme using
Peek begins. That means that eye health
programmes using Peek can be optimally
designed for local eye health resources.

Ensuring the security and privacy of
our partners’ information is a critical
part of our offering and something
that we take very seriously across the
organisation. Another challenge in
2019 was navigating the requirements
and legitimate concerns of some of
our partners around data security.
Data processed using Peek are stored
on AWS Cloud Services, internationally
recognised as one of the most secure
data storage platforms online.
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In some of the areas where we work,
local or national government protocols
have indicated a preference for physical
data storage in country, despite this
being a less secure option than our
cloud-based solution. We have worked
with government partners to ensure they
understand why we process our data

in this way, which has ultimately led to
acceptance of our tools - and in one
case, even led to a national policy being
updated to refect the superior security
benefts of cloud-based data storage.

As a recently-established, growing
organisation it is sometimes hard to
believe how far we have come in a short
space of time. While this rapid pace of
change means that we have been able
to achieve alot, it also brings its diffculties.
One of our major areas of strategic focus
in 2019 was around clarifying our offering

- developing a valued product with a
pricing structure and funding model that
allows us to be sustainable. The support of
our partners CBM International has been
invaluable in allowing us to do this thanks
to their valuable advice and cooperation.
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WHAT ARE WE GOING TO DO?

Thanks to the hard work of our team and partners,
we made enormous strides in 2019.

For the first time, our product and
processes have reached a point
where we can confidently look
to scale up in multiple locations.
We are ambitious and eager to
change a world where over a
billion people cannot access the
eye care they need.

In the coming years, we plan to continue
growing our reach. Our plan for 2020

is to more than double the number of
programmes using our tools. At the same
time, we want to expand the range

and nature of our partnerships. This will
allow us to diversify our income sources.
It will also ensure that we are offering a
fexible, sustainable product which can
be used by different types of organisation
- including NGOs, governments and
health providers - involved in delivering
eye health.

When an organisation is ambitious to
grow, as we are, it is important that

we use our resources as effectively as
possible, focusing on where we can
create the most impact. In the last few
years, it has become clear that we

do not have the capacity to continue

to develop our hardware solutions
alongside our software and public
health tools which support eye health
programmes. In 2020 we will be carefully
evaluating the role of our hardware
solutions (Peek Retina, released to market
in 2017, and the Peek Retinopathy of
Prematurity (ROP) camera, currently in
the fnal stages of R&D) so that we can
ensure we are focused on the software
and public health solutions most likely to
achieve the greatest impact.

Another development for 2020 is that we
would like to streamline and consolidate
our programme delivery and training
processes, SO we can ensure we are
offering the very best value for money
to our partners and donors. We will be
actively looking at ways to improve the
effciency of our programme delivery
and training processes by introducing
online provision, for instance.

Finally, we will continue to look to diversify
our sources of funding to improve our
fnancial sustainability. This includes
continuing to source philanthropic
support from high net worth individuals
and Foundations, as well as expanding
the range of our paying partners.
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Covid-19

As a result of Covid-19 there are two
primary impacts. Firstly, it has an uncertain
impact on potential donations to the
foundation throughout the year ahead.
However we have a large amount of
already committed donations from
parties which have since reaffrmed their
intention to continue with their plans
which has given us comfort. Whilst we
cannot rule out some impact on donation
fow Peek does not believe that impact
will be material to its fnancial position in
the next year given the reassurances it
has sought and received.

Secondly, Peek Vision Limited operates
activities in parts of the world and with
partners impacted by Covid-19. Peek
has sought reassurances from these

partners about their wilingness to
continue work which was given however
parties acknowledge that there may

be delays in completing this and hence
the impact to the short term fnancial
position of the company could be in the
region of £0.5m-£1m. Given the reserves
Peek has and the cost saving measures
put in place, Peek believes this level of
impact would be manageable and
would reverse once the work is able to be
completed.

Longer term impacts greater than one
year are diffcult to forecast currently
however Peek takes comfort that its
cost base is not fxed and able to be
managed in line with income levels
should this be required.
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During 2019, the Peek Vision Group
received income of £2,939,943 (2018

- £3,198,467) of which £879,154 (2018 -
£1,747,650) was in the form of donations
and grants and £1,999,028 was from
contracted income (2018 - £1,399,297).
£25,303 of the income (mission related
trading) was derived from sales of Peek
Acuity, Peek Retina and associated
shipping costs (2018 - £27,115) and
£36,458 (2018 - £24,405) related to
income from research and development
tax claims.

The Group has total expenditure of
£2,682,511 (2018 - £2,642,386). Costs
associated with mission related trading
amounted to £541 (2018 - £126,059).

The remaining expenditure amounting
to £2,681,970 (2018 - £2,516,327) related
to delivering the Foundation’s Eye Health
Programmes.

Net income and net movement in
funds amounted to £275,432 (2018 — net
income before other recognised losses
of £14,771 amounted to £556,081 and
net movement in funds amounted to
£541,310).

Total funds for the Group as at 31
December 2019 amounted to £1,472,216
which was made up entirely of
unrestricted funds. In 2018, restricted funds
amount to £82,362 and unrestricted funds
amounted to £1,132,422.
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Financial Policies - Reserves,
Remuneration and Investment

Reserves Policy: This was approved in
December 2019 and specifed that
unrestricted funds which have not been
designated for a specifc use should be
maintained at a level equivalent to 6
months operating costs but at a minimum
should be maintained at a level of 3
month’s operating costs or wind up costs,
whichever is the greater. The trustees
consider that reserves at this level will
ensure that, in the event of a signifcant
drop in funding, they will be able to
continue the Charity’s current activities
while consideration is given to ways in
which additional funds may be raised. This
level of reserves should be maintained
throughout the year. In 2019 the target
was £750,000, this level varied throughout
the year, from £750,000 to £900,000, as
the Charity’s investment in its trading
subsidiary grew in line with its strategy.
The target set for 2020 is £1,000,000. The
reserves target of £1,000,000 is set as

a function of the budgeted 3 months
operating costs or winding up costs,
whichever is greater. It is a target that

will be reviewed throughout the year

in light of Covid-19 and also in light of

the reduced operating costs versus the
budget as a result of cost prudence in the
current circumstances.

Remuneration Policy: The Foundation is
aligned with the Company, which has a
strategy for equity in compensation based
on a set of compensation principles and
an annual benchmarking exercise. Total
compensation packages are consistent
with the Vision, Mission and Values of

the Foundation; appropriate to the
applicable role - for example in size, scope
and composition; benchmarked against
local and other relevant market norms

for equivalent civil society organisations;
and approved by the Board of Trustees
annually, within the budget approval
process.

Investment Policy: The Foundation’s policy
statement is to invest the Charity’s funds

in accordance with the requirements (if
any) inherited with those funds and in the
absence of such requirements to invest

in the formation and establishment of

the Company to further the Foundation’s
charitable objectives. Investments must
support the Charity’s strategy to make
impact in health, in particular eye health.
This includes in particular the Charity’s
investments in its subsidiary company,
Peek Vision Limited, however they may be
structured (for example as grants, loans or
guarantees).

Risk management

The Foundation has a risk management
strategy comprised of:

a quarterly review of the risks the
organisation may face;

establishing systems and procedures to
mitigate the risks identifed in the plan; and

implementing procedures designed to
minimise any potential impact on the
organisation should those risks arise.

In addition to the risks faced as a result
of the recent Covid-19 pandemic, the
trustees consider that the signifcant
risks to which the Foundation would be
exposed would be:
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a sudden and unexpected shortfall in
fundraising income;

civil strife within the communities in which
we work;

disease breakouts in the communities in
which we work; and

the exit of key leadership personnel.

We are seeking to mitigate these risks

in a number of ways. This includes
establishing a minimum reserve to

cover an abrupt fall in income and
diversifcation of our donor base. We
work with a variety of local civil society
and governmental partners and ensure
we are informed about the local political
and social environments in which we
work. We also follow health guidance in
relation to the risk of disease. We actively
support our staff through internal and
external training and development
activities to promote their well-being and
development and we are seeking to
expand our leadership roles.

Prior to 2019, the committed expenditure
primarily related to confrmed grant
income. As described above, the
trustees are taking steps to raise further
funding to ensure income continues in
advance of expenditure. The trustees
aspire to have a long term reserves
policy of 3 to 6 months’ expenditure
when that is in place.

The trustees have assessed the risk to
which the Foundation is exposed and
are satisfed that reasonable systems
are in place to mitigate exposure to the
major risks.

Structure, governance and
management

The Foundation is a company limited by
guarantee.

The Company has access to a panel

of industry leaders who provide ad

hoc advice and consulting on a pro
bono basis, providing executive and
operational support to the Company
Directors and other Company staff in
respect of its research and programme
activities. This support augments the
governance and oversight provided by
the trustees for the Foundation as the sole
Company shareholder.

The trustees, who are also the directors for
the purpose of company law, and who
served during the year were:

Mr P J Ackland (Resigned December
2019)

Prof M J Burton

Prof A Foster OBE

Mr A Goyal (Resigned March 2019)

Mr M Frost

Ms N Sykes

Ms R Eastmond (Appointed May 2019)

Recruitment, appointment and induction
of new ftrustees

Trustees have been recruited for the
applicability of their background and

skills in the area of public health, eye
health and the alignment with the vision,
mission and values of the Foundation. Two
Trustees resigned in 2019 and one new
Trustee was appointed, Ms R Eastmond,
with the Appointments Committee
actively recruiting additional Trustees.
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Governing document

The Foundation is controlled by its
governing document, a deed of trust
and constitutes a company, limited by
guarantee as defned by the Companies
Act 2006.

None of the trustees has any benefcial
interest in the company. All of the trustees
are members of the company and
guarantee to contribute £1 in the event of
a winding up.

The company’s current policy concerning
the payment of trade creditors is to follow
the CBI’s Prompt Payers Code (copies are
available from the CBI, Centre Point, 103
New Oxford Street, London WC1A 1DU).

The company’s current policy concerning
the payment of trade creditors is to:

settle the terms of payment with suppliers
when agreeing the terms of each
transaction;

ensure that suppliers are made aware of
the terms of payment by inclusion of the
relevant terms in contracts; and

pay in accordance with the company’s
contractual and other legal obligations.

Key Management Personnel

In addition to the trustees, the Foundation
relies on the contribution of Andrew
Bastawrous for execution of the
Foundation’s charitable objects through
executive and programme activities.

This includes fundraising, programme
execution and management, reporting,
accountability and planning. He is not
remunerated by the Foundation for these

activities, but he is remunerated as a
Director of the Company.

The Foundation recruited an Operations
Offcer in January 2018 who is responsible
for the day-to-day management of

the Foundation and acts under the
supervision of the CEO.

Along with all staff at the Company,

the remuneration packages of Key
Management Personnel are defned by
reference to their skills and experience
and benchmarked against market rates
for equivalent roles. Remuneration is
reviewed annually and forms part of
the Company budget to be approved
annually in advance by trustees.

Statement of trustees’
responsibilities

The trustees (who are also directors of
Peek Vision Foundation for the purposes
of company law) are responsible for
preparing the trustees’ report and
fnancial statements in accordance with
applicable law and United Kingdom
Accounting Standards (United Kingdom
Generally Accepted Accounting
Practice).

Company law requires the trustees to
prepare fnancial statements for each
fnancial year which give a true and fair
view of the state of affairs of the Charity
and the group and of the income and
expenditure of the Charity and group for
that period.

In preparing these fnancial statements,
the trustees are required to:
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INDEPENDENT AUDITOR’S REPORT

Opinion

We have audited the fnancial
statements of the Peek Vision Foundation
(the ‘charitable parent company’)
and its subsidiary (the ‘group’) for

the year ended 31 December 2019
which comprise the group statement
of fnancial activities, the group and
charitable parent company balance
sheets and the group statement of
cash fows, the principal accounting
policies and the notes to the fnancial
statements. The fnancial reporting
framework that has been applied in
their preparation is applicable law and
United Kingdom Accounting Standards,
including Financial Reporting Standard
102 ‘The Financial Reporting Standard
applicable in the UK and Republic of
Ireland’ (United Kingdom Generally
Accepted Accounting Practice).

In our opinion, the fnancial statements:

give a true and fair view of the state of
the group’s and of the charitable parent
company’s affairs as at 31 December
2019 and of the group’s income and
expenditure for the year then ended;

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

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

Basis for opinion

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

Emphasis of matter

We draw attention to the accounting
policies, specifcally the policies relating
to accounting estimates and going
concern, which describe the economic
and social disruption the Charity is facing
as a result of Covid-19.

Our opinion is not modifed in respect of
this matter.
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Conclusions relating to going
concern

We have nothing to report in respect of
the following matters in relation to which
the ISAs (UK) require us to report to you
where:

the trustees’ use of the going concern
basis of accounting in the preparation
of the fnancial statements is not
appropriate; or

the trustees have not disclosed in the
fnancial statements any identifed
material uncertainties that may cast
signifcant doubt about the group’s or
the charitable parent company’s ability
to continue to adopt the going concern
basis of accounting for a period of at
least twelve months from the date when
the fnancial statements are authorised
for issue.

Other information

The trustees are responsible for the
other information. The other information
comprises the information included

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

In connection with our audit of the
fnancial statements, our responsibility
is to read the other information and, in
doing so, consider whether the other
information is materially inconsistent
with the fnancial statements or our

knowledge obtained in the audit or
otherwise appears to be materially
misstated. If we identify such material
inconsistencies or apparent material
misstatements, we are required to
determine whether there is a material
misstatement in the fnancial statements
or a material misstatement of the other
information. If, based on the work we
have performed, we conclude that there
is a material misstatement of this other
information, we are required to report that
fact.

We have nothing to report in this regard.

Opinions on other matters
prescribed by the Companies Act
2006

In our opinion, based on the work
undertaken in the course of the audit:

the information given in the trustees’
report, which is also the directors’ report
for the purposes of company law, for

the fnancial year for which the fnancial
statements are prepared is consistent with
the fnancial statements; and

the trustees’ report, which is also the
directors’ report for the purposes of
company law, has been prepared
in accordance with applicable legal
requirements.

Matters on which we are required to
report by exception

In the light of the knowledge and
understanding of the group and the
charitable parent company and its
environment obtained in the course of
the audit, we have not identifed material
misstatements in the trustees’ report.
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We have nothing to report in respect of
the following matters in relation to which
the Companies Act 2006 requires us to
report to you if, in our opinion:

adequate accounting records have
not been kept by the charitable parent
company, or returns adequate for our
audit have not been received from
branches not visited by us; or

the charitable parent company fnancial
statements are not in agreement with
the accounting records and returns; or

certain disclosures of trustees’
remuneration specifed by law are not
made; or

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

the trustees were not entitled to prepare
the fnancial statements in accordance
with the small company’s regime and
take advantage of the small companies’
exemptions in preparing the trustees’
report and from the requirement to
prepare a strategic report.

Responsibilities of trustees

As explained more fully in the trustees’
responsibilities statement, the trustees
(who are also the directors of the
charitable company for the purposes of
company law) are responsible for the
preparation of the fnancial statements
and for being satisfed that they give a
true and fair view, and for such internal
control as the trustees determine is
necessary to enable the preparation of
fnancial statements that are free from
material misstatement, whether due to
fraud or error.

In preparing the fnancial statements,
the trustees are responsible for assessing
the group’s and the charitable

parent company’s ability to continue
as a going concern, disclosing, as
applicable, matters related to going
concern and using the going concern
basis of accounting unless the trustees
either intend to liquidate the group or
the charitable parent company or to
cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit
of the financial statements

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

A further description of our responsibilities
for the audit of the fnancial statements
is located on the Financial Reporting
Council’s website at

. This description
forms part of our auditor’s report.
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Use of our report

This report is made solely to the M

charitable company’s members, as a L

body, in accordance with Chapter 3

of Part 16 of the Companies Act 2006. Edward Finch (Senior Statutory Auditor)
Our audit work has been undertaken Dated: 27 July 2020

so that we might state to the charitable

company’s members those matters For and on behalf of Buzzacott LLP,

we are required to state to them in Statutory Auditor
an auditor’s report and for no other 130 Wood Street
purpose. To the fullest extent permitted London

EC2V 6DL

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.
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2019 2018
Notes £ £
Cash flows from operating activities:
Net cash (used in) provided by operating activities A (39,942) 123,205
Cash flows from investing activities:
Proceeds from disposal of tangible fixed assets 1,304 —
Purchase of tangible fixed assets (18,143) (41,919)
Net cash used in investing activities (16,839) (41,919)
Change in cash and cash equivalents in the year (56,781) 81,286
Cash and cash equivalents at 1 January 2019 B 821,361 740,075
Cash and cash equivalents at 31 December 2019 B 764,580 821,361

A Reconciliation of net movement in funds to net cash (used in) provided by operating

activities
2019 2018
£ £
Net movement in funds (as per the statement of financial activities) 257,432 541,310
Adjustments for:
Depreciation charge 17,575 11,720
Surplus on disposal of tangible fixed assets (133) —
Increase in debtors (175,611) (534,642)
Decrease in creditors (139,663) (373)
Decrease in stock 458 105,190
Net cash (used in) provided by operating activities (39,942) 123,205
B Analysis of cash and cash equivalents
2019 2018
£ £
Cash at bank and in hand 764,580 821,361
Total cash and cash equivalents 764,580 821,361
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The principal accounting policies
adopted, judgements and key
sources of estimation uncertainty
in the preparation of the financial
statements are laid out below.

Basis of preparation

These fnancial statements have been
prepared for the year to 31 December
20109.

The fnancial statements have been
prepared under the historical cost
convention with items recognised at cost
or transaction value unless otherwise
stated in the relevant accounting
policies below or the notes to these
fnancial statements.

The fnancial statements have been
prepared in accordance with
Accounting and Reporting by Charities:
Statement of Recommended Practice
applicable to charities preparing their
accounts in accordance with the
Financial Reporting Standard applicable
in the United Kingdom and Republic of
Ireland (FRS 102) and the Companies Act
2006.

The Charity constitutes a public beneft
entity as defned by FRS 102.

The fnancial statements are presented in
sterling and are rounded to the nearest
pound.

Critical accounting estimates and areas of
judgement

Preparation of the fnancial statements
requires the trustees and management
to make signifcant judgements and
estimates.

The items in the accounts where these
judgements and estimates have been
made include:

estimating the provision for bad and
doubtful debts;

that expenditure incurred on
performance related grants is a reliable
basis for estimating the right to receive
payment for the work performed; and

estimating the impact of the Covid-19
pandemic on future income and
expenditure fows and the Charity’s
fnancial position (see going concern
below).

Assessment of going concern

The trustees have assessed whether the
use of the going concern assumption is
appropriate in preparing these fnancial
statements.

However, the fullimpact on the Charity’s
income and expenditure and fnancial
position following the emergence of

the global Covid-19 pandemic is still
unknown. Since the end of the fnancial
year, the Covid -19 pandemic has
changed the shape and nature of the
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world. It has impacted not only the basic
nature of the social interactions but has
also had a signifcant economic impact
at every level in ways which have been
outside of the trustees’ control.

As a result of Covid-19 there are

two primary impacts. Firstly, it has

an uncertain impact on potential
donations to the foundation throughout
the year ahead. However we have a
large amount of already committed
donations from parties which have since
reaffrmed their intention to continue
with their plans which has given us
comfort. Whilst we cannot rule out some
impact on donation fow Peek does

not believe that impact will be material
to its fnancial position in the next year
given the reassurances it has sought and
received.

Secondly, Peek Vision Limited operates
activities in parts of the world and with
partners impacted by Covid-19. Peek
has sought reassurances from these
partners about their willingness to
continue work which was given however
parties acknowledge that there may

be delays in completing this and hence
the impact to the short term fnancial
position of the company could be in the
region of £0.5m-£1m. Given the reserves
Peek has and the cost saving measures
put in place, Peek believes this level of
impact would be manageable and
would reverse once the work is able to
be completed.

The trustees have made this assessment
in respect to a period of one year
from the date of approval of these

fnancial statements and have reviewed
cash fow forecasts and budgets in
performing this review. Longer term
impacts greater than one year are
diffcult to forecast currently however
Peek takes comfort that its cost base is
not fxed and able to be managed in
line with income levels should this be
required.

Undoubtedly there will be challenges
ahead but the trustees do not expect
material concerns to arise over the
Charity’s fnancial position or going
concern. The trustees have concluded
that the Charity will have suffcient
resources to meet its liabilities as they fall
due.

Basis of consolidation

The consolidated statement of fnancial
activities, the group balance sheets and
consolidated statements of cash fows
comprise the assets, liabilities, income
and expenditure of the Charity and its
subsidiaries, Peek Vision Ltd and Peek
Vision Proprietary Limited.

No separate statement of fnancial
activities has been presented for the
Charity alone as permitted by Section
480 of the Companies Act 2006 and
Section 24 of the Charities SORP (FRS
102).

During the year to 31 December 2019,
the Charity made a surplus of £226,175
(2018 — surplus of £486,944).

Details of the subsidiary companies
results for the year are shown as part of
note 10.
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Income

Income is recognised in the period in
which the group is entitled to receipt
and the amount can be measured with
reasonable certainty. Income received
for future accounting periods is treated as
deferred income at 31 December.

Donations are recognised when
receivable.

Income from charitable activities and
Income from grants includes income
earned both from the supply of goods
and services under contractual
arrangement and from performance
related grants which have conditions
that specify the provision of particular
goods or services to be provided by the
Charity. These contracts or performance
related grants have been included

as income from charitable activities
where these grants specifcally outline
the goods and services to be provided
to the benefciaries which are within

the charitable purposes of the Chaity.
Income from such grants is recognised

to the extent that resources have been
committed to the specifc programme, as
this is deemed to be a reliable estimate of
the right to receive payment for the work
performed. In this case, cash received

in excess of expenditure is included

as a creditor (deferred income) and
expenditure in excess of cash received

is included as a debtor (as accrued
income).

Income from trading activities relates to
the turnover derived from the sale of Peek
Vision products, principally Peek Retina.
The income is recognised when the
signifcant risks and rewards of ownership

have transferred to the buyer. This is
usually when the stock is despatched to
the customer.

Income has been accounted for in the
period to which it relates.

Expenditure and the basis of apportioning
costs

All expenditure is included on an accruals
basis and is recognised when there is

a legal or constructive obligation to
make a payment. Expenditure includes
any attributable VAT which cannot be
recovered.

Expenditure comprises the following:

a. Charitable expenditure comprises
expenditure on delivering the Chaity’s
Eye Health Programmes.

b. Mission related trading comprises costs
of sales associated with the sales of the
Charity’s products.

Support costs are apportioned between
activities on a basis suitable to the nature
of the cost. Staff costs are apportioned
based on time spent on each activity and
costs relating to premises are apportioned
based on foor space.

Fund accounting

Unrestricted general funds represent
those monies which are freely available
for application towards achieving any
charitable purpose that falls within the
Charity’s charitable objects.

The restricted funds are monies raised
for, and their use restricted to, a specifc
purpose, or donations subject to donor
imposed conditions.
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Tangible fixed assets and depreciation

All assets costing more than £500

and with an expected life exceeding
one year are capitalised at cost.
Depreciation is provided at rates
calculated to write off the cost, less
estimated residual value of each asset,
over its expected useful life, as follows:

Computer equipment 4 years

Plant and machinery 3 years

Programme related investments

The investment in the subsidiary
company is recognised as a programme
related investment as the company’s
primary purpose is to carry out activity

in furtherance of the Charity’s objects,
and not for the purpose of generating
fnancial return.

Stocks

Stocks of fnished goods and goods for
resale are valued at the lower of cost
and net realisable value after making
due allowance for obsolescence.

Basic financial instruments

The Charity only holds basic fnancial
instruments as defned in FRS 102. The

fnancial assets and fnancial liabilities of
the Charity and their measurement basis
are as follows:

Financial assets — other debtors are
basic fnancial instruments and are debt
instruments measured at amortised
cost. Listed investments are a basic
fnancial instrument as detailed

above. Prepayments are not fnancial
instruments.

Cash at bank - classifed as a basic
fnancial instrument and is measured at
face value.

Financial liabilities — accruals and other
creditors are fnancial instruments, and
are measured at amortised cost.

Foreign currencies

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 the
transaction. Exchange differences are
taken into account when arriving at the
net movement in funds.
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1 Donations and grants

un- un-
restricted Restricted restricted  Restricted
funds Funds 2019 funds Funds 2018
£ £ £ £ £ £

Donations
Rolex — — — — 18,352 18,352
Seeing is Believing
(SIB) — 42,616 42,616 — 111,357 111,357
Queen Elizabeth
Diamond Jubilee
Trust (QEDJT) — 192,317 192,317 — 968,814 968,814
Pierre Fabre
Foundation — — — 1,027 9,243 10,270
Christoffel
Blindenmission
(CBM) 2,400 — 2,400 — 424 515 424 515
The Lucille
Foundation 15,000 135,000 150,000 150,000 — 150,000
Goldman Sachs 7,605 68,460 76,065 — — —
Pyotts — 259,454 259,454 — — —
Other donations 156,302 — 156,302 64,342 — 64,342
Total funds 181,307 697,847 879,154 215,369 1,532,281 1,747,650

2 Income from mission focused trading

Unrestricted funds

2019 2018

£ £

Sales of Peek Acuity 5,472 3,487

Sales of Peek Retina 18,471 21,938

Shipping costs 1,360 1,690

Total funds 25,303 27,115

3 Expenditure on charitable activities — Eye Health Programmes
Un- Un-
restricted Restricted restricted  Restricted

funds Funds 2019 funds Funds 2018

£ £ £ £ £ £

Direct costs 1,500,161 770,676 2,270,837 606,220 1,493,533 2,099,753
Support costs

(note 5) 401,600 9,533 411,133 67,225 349,349 416,574

Total funds 1,901,761 780,209 2,681,970 673,445 1,842,882 2,516,327

4 Expenditure on mission related trading

Unrestricted funds

2019 2018

£ £

Direct costs 458 105,191
Support costs

(note 5) 83 20,868

Total funds 541 126,059
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5 Support costs

Mission Mission
Charitable related Charitable related
activities trading 2019 activities trading 2018
£ £ £ £ £ £
Premises costs 106,372 22 106,394 79,741 3,995 83,736
Administration costs 250,320 50 250,370 275,726 13,813 289,539
Governance costs
Audit and accountancy 54,441 11 54,452 58,109 2,911 61,020
Charitable donations — — — 27 — 27
Legal fees and other
professional fees — — — 2,971 149 3,120
54,441 11 54,452 61,107 3,060 64,167
Total 411,133 88 411,216 416,574 20,868 437,442
6 Net movement in funds
This is stated after charging:
2019 2018
£ £
Staff costs (note 7) 1,235,763 1,067,388
Auditor’s remuneration
. Prior year 3,600 5,400
. Current year 13,676 13,400
Depreciation (note 9) 17,575 11,720

7 Staff costs and trustees’ remuneration

2019 2018
£ £

Staff costs during the year were as follows:
Wages and salaries 955,915 815,375
Social security costs 107,586 91,361
Pension costs 78,535 101,086

1,142,036 1,007,822

Consultancy 45,208 38,639
Other employee benefits 48,519 20,927

1,235,763 1,067,388

The average number of salaried employees, including part-time staff,
during the year ended 31 December 2019 was 17 (2018 - 14). Additional
overseas and related staff totalled to 20 (2018 - 11).
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7 Staff costs and trustees’ remuneration (continued)
The number of employees whose total employee benefits fell within financial bands over
£60,000 is as follows:

2019 2018

Number Number

£60,001 - £70,000 5 3
£70,001 - £80,000 3 1
£90,001 - £100,000 — 1

The pay and remuneration of all salaried key management personnel (as defned
on page 14) are set by the Board. Freelance services are subject to Board
approval. In 2019, the aggregate remuneration of key management personnel
was £117,469 (2018 — £194,215).

Trustees are unremunerated. During the year, expenses totalling £1,806 were
reimbursed to one trustee through the subsidiary company (2018 - £10,915 were
reimbursed to one trustee). During the year to 31 December 2019, one trustee
made a donation of £50,000 to the Charity (2018 - £nil).

8 Taxation

Peek Vision Foundation is a registered Charity and therefore is not liable to income
tax or corporation tax on income derived from its charitable activities, as it falls
within the various exemptions available to registered charities.

The subsidiary company donates any taxable profts to the parent Chatrity.

9 Tangible fixed assets
Plant and Computer

machinery  equipment Total
Group and Charity £ £ £
Cost
At 1 January 2019 403 58,649 59,052
Additions 3,670 14,473 18,143
— (1,338) (1,338)
At 31 December 2019 4,073 71,784 75,857
Depreciation
At 1 January 2019 22 14,106 14,128
Charge for year 535 17,040 17,575
— (167) (167)
At 31 December 2019 557 30,979 31,536
Net book values
At 31 December 2019 3,516 40,805 44,321
At 31 December 2018 381 44,543 44,924
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10 Programme related investments

2019 2018
Charity £ £
Investment in subsidiary undertakings at cost
£1 ordinary shares 500,000 300,000

The Charity owns the wholly issued ordinary share capital of £500,000 (2018 -
£300,000) in Peek Vision Limited, a Company registered in England (Company
Registration No. 09937174). In June 2019, the Company issued 200,000 £1 ordinary
shares to the Charity for £200,000 in order to ensure that the Company has suffcient
funds for its activities. The subsidiary is used to facilitate the development and sale of
Peek Retina and Peek Acuity. All activities have been consolidated on a line by line
basis in the statement of fnancial activities.

A summary of the results of the subsidiary are shown below:

2019 2018

£ £

Turnover 3,208,560 3,065,810
Cost of sales (772,391) (781,566)
Gross profit 2,436,169 2,284,244
Promotion and administrative expenses (2,385,871) (2,229,878)
Profit for the financial year 50,298 54,366
Retained loss brought forward 48,426 (5,940)
Retained profit (loss) carried forward 98,724 48,426

The Charity owns the wholly issued ordinary share capital of P1 (Botswana Pula)
(approximately 7p) in Peek Vision Propriety Limited, a Company registered in
Botswana. These shares were issues in August 2019. There was no activity from the
date of incorporation on 13 August 2019 to 31 December 2019.

11 Debtors
Group Charity
2019 2018 2019 2018
£ £ £ £
Trade debtors 690,230 551,680 933,314 655,480
Other debtors 9,992 13,779 — —
Prepayments and accrued income 50,252 9,404 — —

750,474 574,863 933,314 655,480

12 Creditors: amounts falling due within one year

Group Charity
2019 2018 2019 2018
£ £ £ £
Expense creditors 25,401 61,222 302,071 —
Social security and other taxes 33,151 31,795 — —
Accruals and deferred income 38,027 25,705 6,274 9,030
Grants payable — 58,760 — 59,560
96,579 177,482 308,345 68,590
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13 Creditors: amounts falling due in more than one year

Group Charity
2019 2018 2019 2018
£ £ £ £
Grants payable — 58,760 — 58,760
— 58,760 — 58,760

14 Restricted funds

The income funds of the Charity include restricted funds comprising the following
unexpended balances of donations and grants held on trust to be applied for

specifc purposes:

At Gains At 31

1 January and December

2018 Income Expenditure transfers 2019

Group and Charity £ £ £ £ £
Eye Health Programmes 82,362 697,847 (780,209) — —
At Gains At 31

1 January and December

2018 Income Expenditure transfers 2019

Group and Charity £ £ £ £ £
Eye Health Programmes 407,734 1,532,281 (1,842,882) (14,771) 82,362

The Eye Health Programmes fund represents monies received for the work related
to the Charity’s Eye Health Programmes. Transfers refect expenditure incurred on
the Charity’s Eye Health Programmes which is in excess of the income received

and is therefore met by the unrestricted fund.

15 Analysis of net assets between funds

Fund balances at 31 December 2019 are represented by:

un- Un-
restricted Restricted restricted Restricted
funds Funds 2019 funds Funds 2018
Group £ £ £ £ £ £
Tangible fixed assets 44,321 — 44,321 44,924 — 44,924
Current assets 1,524,474 — 1,524,474 1,206,220 199,882 1,406,102
Creditors due within one year (96,579) — (96,579) (118,722) (58,760) (177,482)
Creditors due in more than
one year — — — — (58,760) (58,760)
Total net assets 1,472,216 — 1,472,216 1,132,422 82,362 1,214,784
un- Un-
restricted Restricted restricted Restricted
) funds Funds 2019 funds Funds 2018
Charity £ £ £ £ £ £
Investments 500,000 — 500,000 300,000 — 300,000
Current assets (liabilities) 1,238,456 — 1,238,456 842,252 159,980 1,002,232
Creditors due within one year (308,345) — (308,345) (9,830) (58,760) (68,590)
Creditors due in more than
one year — — — — (58,760) (58,760)
Total net assets 1,430,111 — 1,430,111 1,132,422 42,460 1,174,882
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16 Ultimate control

The charitable company is controlled by its trustees.

17 Post balance sheet event

During the year to 31 December 2019, the Charity received a donation
from The Lucille Foundation of £150,000. On 8 May 2019, a Director

of Greenwood Place Limited, which manages grants for The Lucille
Foundation was appointed as a trustee of the Charity.
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Trustees

Registered office

Registered number
Charity number

Auditor

Bankers

Mr P J Ackland (resigned December 2019)
Prof M J Burton

Prof A Foster OBE

Mr A Goyal (resigned March 2019)

Mr M Frost

Ms N Sykes

Ms R Eastmond (appointed May 2019

Mr E Gasagara (appointed 21 April 2020)

90a High Street
Berkhamsted
Hertfordshire
HP4 2BL

09919543 (England and Wales)
1165960 (England and Wales)

Buzzacott LLP
130 Wood Street
London

EC2V 6DL

Metro Bank Plc

One Southampton Row
London

WC1B 5HA
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peek

For further information about how you can
support Peek, please contact us on:

enquiries@peekvision.org

UK Office
1 Fore St, London, EC2Y 9DT, UK

Botswana Office
1st Floor, East Wing, Capricorn House,
Plot 165, Gaborone, Botswana

Charity Registration Number 1165960 (England
and Wales). Company Limited by Guarantee.
Registration Number 9919543 (England and Wales).

www.peekvision.org

Vision and Health for Everyone

Images used with thanks with thanks fo College of Ophthalmology & Vision Sciences (COAVS)
Pakistan; Council for the Blind Zimbabwe; and the Rolex Award for Enterprise / Joan Bardeletti.
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