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ss Great Britain Trust
Report of the Board of Trustees

Year Ended 31 January 2013

The Members of the Board of Trustees have pleasure 1n presenting their report and the financial statements of
the group for the year ended 31 January 2013

REFERENCE AND ADMINISTRATIVE INFORMATION

The general information including the names of members of the Board of Trustees, the principal address of the
charity and particulars of the charity’s professional advisers 1s given on pages 1 to 3

STRUCTURE, GOVERNANCE AND MANAGEMENT

The chanty 1s governed by the Memorandum and Articles of Association with which it was incorporated on 27
January 1971 and which were revised in November 1999, June 2005 and June 2006 This document was
reviewed and updated to current standards in June 2011 1n which the memorandum has been merged with the
Articles Known as the Articles of Association, the new document 1s 1n line with current best practice The
Objects of the chanty were revised in June 2012 and are laid out on page 5

Members of the Board of Trustees, who are directors for the purpose of company law and Trustees for the
purpose of charity law, and who served during the year and up to the date of thus report, are set out on page 2
Trustees reure 1n rotation in accordance with the Arucles of Association

The Members of the Board of Trustees are appointed by the Annual General Meeting The Board of Trustees
meet formally at least four imes per annum

The Director, who 1s Chuef Executive of the organisation and reports to the Board of Trustees, heads the staff
structure  Reporing to him 1s an Executive team compnsing the Drrector of Operations, Director of
Conservation & Education, Director of Marketing, Communications and Development and the Director of
Finance and Administration A total of 58 full ume equivalent staff were employed by the Trust at the year
end In addition there are 125 volunteers who support the staff 1n a wide variety of roles that greatly enhance the
visitor experiences The Trustees recogmise and value the essential and fundamental contnbution made to the
success of the Trust by s staff and volunteers

The Trust acknowledges the need to refresh its goverming body with new members on a regular basis It also 15
aware of the need to 1dentify the appropnate skills sets required among its Board of Trustees for effective
governance The Audit and Remuneration Sub-Commuittee momtors and advises the Board of Trustees on these
needs It reviews and 1dentifies potential future members of the Board of Trustees and the skills that they may
have to offer the Trust Upon election or co-option new members of the Board of Trustees are inducted through
one to one sessions with the Director and are 1ssued wath an Induction Pack

The Trust has adopted the Good Governance Code developed by the Governance Hub To this end the Trust has
camed out a comprehensive review of all the policies and protocols associated with the runming of the Trust
The Trust regularly reviews and updates where necessary all policies and protocols

ss Great Britain Trading Limited 15 the wholly-owned trading subsidiary company of the chanty Any profit
made by this subsidiary 1s donated to the chanty by way of an annual Gift Aid donation

The ss Great Brtain Endowment Trust 1s a chantable subsidiary of the Trust which holds the permanent
endowment on the Trust’s behalf and acts in accordance with the Endowment, Investment and Reserves Policy
The Board of Trustees 1s the sole trustee of the subsidiary Income from this endowment 1s used solely n
fulfilhing the chantable objecuves of the ss Great Bntain Trust

BOARD OF TRUSTEES

Trustees Jo Gipps and Grant Watson retire 1n rotation 1n accordance with the Articles of Associanon Grant
Watson being eligible, offers mself for re-elecuon this year
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RISK MANAGEMENT

The members of the Board of Trustees monitor progress towards the risk management plan on a quarterly basis
The nsk management strategy produces a regular review of nsks that the company may face, and establishes
procedures to matigate those risks identified

It 15 also the policy of the Board of Trustees to hold insurance on the ship and the collection on the basis of the
possible maximum conservation and refit cost, incurred 1 a major disaster, and not the full replacement cost, as
most of the collection and the ship 1s unique and irreplaceable

OBJECTIVES AND ACTIVITIES

The Trust has two primary Chantable Objects which are,

1

To conserve and preserve the ss Great Bntain in the Great Western Dockyard for all ume for the
benefit of the public as a ship of historic and scientific interest and to place the same upon public
display as a museum accessible for all

To increase the sum of public knowledge and to promote the study of mariime & industrial
engineening & science, mantme archaeology & social hustory, the Iife and works of TK Brunel
and his histonical context and significance 1n the modern world, and to collect, conserve, and make
accessible as a museum, artefacts and specimens that demonstrate and reflect a tangible link with
the past and present of mariume & industnial engineering & science, and mantime archaeology &
social history, for the benefit of the public

The Trustees adopted a new Strategic Plan in 2011 that set the direction of travel for the charity over the next
five years or so The main aims of this Plan are as follows

I

1I

111

v

VI

VII

The Trust will maintain and enhance an exciting, unusual, authentic, accessible museumn and
herttage vasitor attraction based upon and around Brunel’s ss Great Brnitain

The Trust will seek to increase the sum of public knowledge and to promote the study of
mantime engineering, history, archaeology and science by developing the Brunel Institute as a
first-class national centre for study, conservation, research, teaching and learning, including the
collaboration with the Umiversity of Bristol

The Trust will seek, through the concept of a “National Brunel Centre of Excellence at the ss
Great Britain”, to raise public recognition of the ship, museum and archive as bemg of national
and 1nternational sigmficance with a particular role n the study of I K Brunel and hts works

The Trust will seek to secure a greater critical mass of sustainable high quality visitor attraction
with increased dwell hmes and repeat visit rates

The Trust will expand its national and nternational network of friends, supporters, funders,
volunteers and stakeholders

The Trust will survive and thnve through being a marketing onented, creative, entrepreneurial
and learmng organisaton based upon the prnmary precepts of high quality 1n all its services for 1ts
audiences and clients, and sustainability through care and creativity in its gamering, harbouring
and use of resources of all kinds

The Trust will seek to maximise the commercial potential of 1ts assets, including enhanced visitor
and customer service, along with commercial returns from property, trading, conferences,
licensed premises or other opportunities
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ACHIEVEMENTS AND PERFORMANCE

Main achievements within the year

The Trust continued to mvest m the conservation of the ss Great Britamn 1n the year, and to improve the
efficiency and reliability of the environmental control systems that preserve the ship In the year the Trust
completed sigmficant new works 1n the dry dock that served to reduce the water ingress, and also carmed out a
flood nisk assessment Other improvements to the site included a new ferry landing stage and stgmificant works
to increase the quality and capacity of the car park

New for the visttor this year was the Dining Saloon soundscape and Flash! Bang' Wallop! (an opportunity to
dress up 1in Victonan clothing)  An on-line game was launched n the Autumn, to accompany the Captain Gray
themed activities taking place on the ship

The development of the Curatoral and Educatonal programmes has continued throughout the year. The Brunel
Institute has enjoyed very high levels of visitation and the new facilities have transformed the ability of the
professional staff and volunteers to carry out ligh quality collecions management and education work The
digitisation of the ship plans collecuon is nearing completion and work has commenced to perfect the
documentation of the 8,000 Brunel objects in the collection Important new additions this year include a silver
snuff box presented to the ship’s surgeon, an engraving of the Great Western, and gold and other items from the
wreck of the Royal Charter

Collaboration with the University of Bristol through the Brunel Institute continues to bear frmit Two PhD
studentships supported by the Arts and Humamties Research Council conunued their work 1n the year based
within the Institute The collaboration with the Umversity of Bristol has worked very well in developing and
attracting acadermic teaching and research to the Institute and this seems set to continue

The Trust continued to recerve recognition through national and regional awards with the work that has been
carned out to ensure good accessibility being rewarded by the Disabled Motoring UK Accessible days out
award that was received

There were two new events that took place durning the year The Trust won the opportumity to work n
collaboration with Artist Harry Parr, from jellymongers Bompas and Parr for the Museums at Night event Asa
result the shup was “floated” in a sea of neon-green jelly, making it a “stunning” piece of modern art for a
weekend in May The inaugural Brunel Lecture was successfully delivered in September

The support of benefactors and donors, in particular the Lloyds Register Educational Trust and the Society of
Merchant Venturers has made all the difference in the lives of young people that are ennched through the
vanous education programmes made available to them The Arts Council England has granted 3 years funding
to the Trust 1n collaboration with the Science Museum as part of the Museums and Schools Programme This
project aims to mncrease access to museum visiting by young school children, and in particular keep them
engaged with education dunng the transition from primary to secondary school
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Visitors and Trading

Visitor numbers were comparable with last year and ahead of budget The total number of visitors including
events was 184,182, an increase on the previous year The events business improved 1n the year with events
users numbering 13,441 compared to 10,183 last year

Events sales were all up on the previous year and ahead of budget The café and shop sales were slightly lower
than the previous year, with margins being squeezed by increased cost of sales and the very poor weather

The Trading Company has donated profit of £190,373 (2012 £169,980) to the Trust
Financial performance

The unrestricted fund surplus 1n the year was £21,906 (2012 £139,678) which exceeded budget this year after
planned expenditure of designated funds carned forward from 2012

The overall value of restricted funds reduced 1n the year, as the depreciation charges relaung to fixed assets
ongmally financed from restricted funds exceeded new restricted funds generated Restricted funds reduced by
£470,634 this year (2012 decreased by £518,700)

The Endowment Fund produced a net income of £109,301 (2012 £113,586) whuch was transferred to the Trust
dunng the year, Its capital increased during the year through investment gains of £424,689 (2012 loss
£120,122) creating a total Endowment fund of £4,240,375 at 31 January 2013

The total net assets of the Trust at 31 January 2013 were £16,786,027 compared to £16,700,765 at 31 January
2012

The Trustees consider the financial performance 1n the year exceeded expectanons and the financial position of
the Trust at 31 January 2013 15 satisfactory

HERITAGE ASSETS

It 1s the policy of the Trust not to capitalise hentage assets 1n the ss Great Britain Trust Collection These 1items
are 1n effect inalienable, held 1n principle in perpetuity, and are mostly ireplaceable, and any financially based
valuation would be misleading to the value and sigmficance of the matenal culture involved The Trust has a
clear duty to care for and make available these assets for the enjoyment and education of the public as far as 1s
possible, commensurate with the long term care of these 1tems The highest possible standards of collection
management are applied, and the catalogues are made available as widely as possible to facilitate all enquirtes
and requests for information, subject 10 appropnate secunty and data protection guidelines

The only class of object that does not fall into these categories are some of the printed hibrary books These
books are managed with the same care and ngour as any other items 1n the collection, but are not completely
wrreplaceable and are not held in perpetuity but utihised for public education purposes Where realistic valuations
exist for these 1tems, and where they constitute a sigmificant value, they will be included as financial assets

RESERVES

In accordance with 1ts Reserves Policy, the Trust has created a free reserve from the reported surpluses which i1s
referred to 1n these accounts as the Reserve Fund At 31 January 2013 the value of the Reserve Fund remains at
£400,000 (2012 £400,000) The Reserve Fund 15 intended to provide emergency, or bridge, capital and
revenue funding
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PUBLIC BENEFIT

The Trust reviews 1ts goals, objectives and acuvities each year, to ensure that the key acuvities for the year are
m keeping with its goals and are meeting its charitable aims The Trust has referred to the Chamty
Commussion’s guidance on pubhe benefit when reviewing 1its goals and activities The Trustees ensure that all
ongomg and future activities are consistent with the primary goals of the Trust and are of benefit 1o the public

PLANS FOR THE FUTURE

The Trust drafted and adopted a new Strategic Plan for the penod 2013 2016 The plan lays out how the Trust
will continue to meet 1ts primary goals, examines what changes 1t needs to make and how 1t can continue to
achieve 1ts charitable activities whast retaiming 1ts financial stability

The Trust will continue to momtor and preserve the ss Great Britain 1n her dock, and also develop and expand,
as far as funding permuts, the activities of the Brunel Institute education programmes and partnerships
The Trust will expand 1ts activities with regard to the life and works of I K Brunel

The Trust will seek through 1ts capital investment programme to raise the number of paymng visitors to the ship
and dockyard expenence, particularly through focussing on developing the buildings immediately around the
dry dock, as well as the experience within the shup herself The core of this programme will be a sigmificant
capital invesiment 1n the Brunel Project on the North side of the dry dock This project will expand and enhance
the visitor expenence, while providing public access to the Grade 2* listed Brunel Drawing Office and the
signficant Brunel collections that are now cared for by the Trust in the Brunel Institute In order to achteve this
project the admimistrative centre of the Trust will have to be moved, with the financial support of the Arts
Council, into the former Mantime Hentage Centre, which will also be uulised to increase the Trust’s capacity
for large education groups, and conferences

The major shipboard project for 2013-14 1s the Go Aloft! visitor expenence Visitors will be able to expertence
Iife as a crew member by chhmbing up the ngging and going out on the mainyard

The Dockyard Museum environment will be upgraded and extensive routine maintenance will be carried out to
the ship’s weather deck and masts The ship’s extenior hull wall also be re-painted

RESPONSIBILITIES OF THE MEMBERS OF THE BOARD OF TRUSTEES

The Trustees (who are also directors of ss Great Britain Trust for the purposes of company law) are responsible
for preparing the Report of the Board of Trustees and the financial statements 1n accordance with applicable law
and United Kingdom Accounting Standards (Umied 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 chantable company and of the group and of the incoming resources and
application of resources, including mcome and expenditure, of the group for the year In preparing those
financial statements, the Trustees are required to

*  select suitable accounting polictes and then apply them consistently,
®  observe the methods and pninciples in the Charities SORP,

* make judgements and estimates that are reasonable and prudent,
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e state whether applicable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explained 1n the financial statements,

e  prepare the financial statements on the going concern basis unless 1t 1s nappropriate to presume that the
chantable company will continue 1n operation

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial positton of the chantable company and the group and which enable them to ensure that
the financial statements comply with the Compames Act 2006 and the Chantes Act 2011 They are also
responsible for safeguarding the assets of the charitable company and the group and hence for taking reasonable
steps for the prevention and detection of fraud and other irregulanties

In so far as the trustees are aware

e there 1s no relevant audit information of which the chantable company’s auditors are unaware and
+ the trustees have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the auditors are aware of that information

AUDITORS

A resolution to re-appoint Bishop Flemuing as auditors for the enswing year will be proposed at the annual
general meeting 1n accordance with section 485 of the Companies Act 2006

Registered Office Signed on behalf of the Board of Trustees

Great Western Dock
Gas Ferry Road

Bnistol @re
BS1 6TY

A Spreadbury CIMA
Company Secretary

Approved by order of the Board of Trustees on 13 May 2013
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Independent Auditor’s Report to the Members and Trustees of ss Great Britain Trust

Year Ended 31 January 2013

We have audited the financial statements of ss Great Britain Trust for the year ended 31 January 2013 which
comprise the statements of financial acnviues, the balance sheets, the group cash flow statement and the related
notes The financial reporting framework that has been applied 1n their preparation 1s applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the chantable company's members and trustees, as a body, 1n accordance with
Chapter 3 of Part 16 of the Companies Act 2006 Qur audit work has been undertaken so that we might state to
the charitable company's members those matters we are requured to state to them n an auditor's report and for
no other purpose To the fullest extent perrmited by law, we do not accept or assume responsimhty to anyone
other than the chantable company and the chantable company's members and trustees as a body, for our audit
work, for this report, or for the opiions we have formed

Respective responsibilities of trustees and auditors

As explamned more fully in the Responsibilities of the Members of the Board of Trustees (set out on page 8), 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

We have been appomted auditors under the Companies Act 2006 and section 151 of the Chanities Act 2011 and
report 1n accordance with those Acts QOur responsibility 1s to audit and express an opinion on the financial
statements m accordance with applicable law and International Standards on Auditing (UK and Ireland) Those
standards require us to comply with the Audiung Practices Board’s Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit 1nvolves obtaiming evidence about the amounts and disclosures 1n the financial statements sufficient o
give reasonable assurance that the financial statements are free from matenal misstatement, whether caused by
fraud or error This mcludes 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 mnformation 1n the consohidated financial statements to
identify matenal inconsistenctes with the audited financial statements If we become aware of any apparent
matenal misstatements or inconsistencies we consider the implications for our report

Opinion on financial statements

In our opimon the financial statements

« give a true and fair view of the state of the group’s and the parent chantable company’s affairs as at 31
January 2013, and of their incomung resources and application of resources, mncluding the group’s mmcome
and expenditure, for the year then ended,

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

» have been prepared 1n accordance with the requirements of the Compames Act 2006 and the Charities Act
2011

-10-
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Independent Auditor’s Report to the Members and Trustees of ss Great Britain Trust
(continued)

Year Ended 31 January 2013

Opinion on other matter prescribed by the Companies Act 2006

In our opimion the information given m the Report of the Board of Trustees for the financial year for which the
financial statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception
We have nothing to report 1n respect of the following matters where the Companies Act 2006 and the Chanities

Act 2011 requires us to report to you 1f, in our opimion

+ the parent chantable company has not kept adequate and suffictent accounting records, or returns adequate
for our audit have not been received from branches not visited by us, or

+ the parent chantable company financial statements are not 1n agreement with the accounung records and
returns, or

+ certan disclosures of trustees’ remuneration specified by law are not make, or

» we have not received all the information and explanations we require for our audit
L

Joseph Scaife FCA DChA (Senior Statutory Auditor)
For and on behalf of

BISHOP FLEMING
Chartered Accountants
Statutory Auditors

16 Queen Square
Bristo!

BSt 4NT

Date '25/{ S/I‘S

-11 -



ss Great Britain Trust

Group statement of financial activities (including income and expenditure)

Year Ended 31 January 2013
Unrestricted Restricted Endowment Total Total
Funds Funds Funds 2013 2012
Note £ £ £ £ £
Incoming Resources
Incoming resources from generating funds
Voluntary income - legacies and grants 18,683 263,470 - 282,153 124 288
Acuviues for generating funds 2 1,556,519 172,462 - 1,728,981 1,890,505
Investment income 44,534 - 127,779 172,313 166,089
Incoming resources from charitable activities
Day membership (including gift and) 1,613,365 - - 1,613,365 1,617,140
Members covenants and subscriptions 36,138 - - 36,138 38,732
Total incoming resources 3,269,239 435,932 127,779 3,832,950 3,836,754
Resources Expended
Cost of generating funds
ss Great Britain Trading Linted 3 1,414,147 - - 1,414,147 1,414,633
Fundraising and communications 76,564 2,627 - 79,191 97,917
Investment management fees - - 18,478 18,478 18,018
Charitable activities 4 1,729,089 903,939 - 2,633,028 2,543,323
Governance costs 8 27,533 - - 27,533 28,299
Total Resources Expended 3,247,333 906,566 18,478 4,172,377 4,102,190
Net incoming/(outgoing) resources
for the year before transfers 9 21,906  (470,634) 109,301  (339,427) (265,436)
Transfers between funds 20 109,301 - (109,301) - -
Net incoming/(outgoing) resources before
other gains and losses 131,207  (470,634) - (339,427) (265,436)
Gains/(losses) on investment assets
- realised - - 32,407 32,407 (15,069)
- unrealised - - 392,282 392,282  (105,053)
Net incoming/(outgoing) resources
for the year 131,207 (470,634) 424,689 85,262  (385,558)
Total funds brought forward 3,220,508 9,664,571 3,815,686 16,700,765 17,086,323
Total funds carried forward 3,351,715 9,193,937 4,240,375 16,786,027 16,700,765

All of the above are derived from continuing activiies All gains and losses recognised 1n the year are included

in the Statement of Financial Activities

-12-
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Company statement of financial activities (including income and expenditure)

Year Ended 31 January 2013

Note

Incoming Resources
Incoming resources from generating funds
Voluntary income - legacies and grants
Activities for generating funds 2
Investment income

- bank 1nterest recervable

- rent receivable

- donauion from ss Great Britain Trading Lid

Incoming resources from charitable activities
Day membership (including gift a1d)

Members covenants and subscriptions

Income recerved from endowment fund

Total incoming resources

Resources Expended

Cost of generating funds

Fundraising and communications

Charitable activities 4
Governance costs 8

Total Resources Expended

Net incoming/(outgoing) resources
net income for the year 9

Total funds brought forward

Total funds cammed forward

Unrestnicted Restncted Total Total
Funds Funds 2013 2012
£ £ £ £
18,683 263,470 282,153 124,288
155,152 172,462 327,614 496,297
15,426 - 15,426 7,167
29,108 - 29,108 27,318
120,373 - 190,373 169,980
1,613,365 - 1,613,365 1,617,140
36,138 - 36,138 38,732
109,301 - 109,301 113,586
2,167,546 435,932 2,603,478 2,594,508
76,564 2,627 79,191 97,917
1,936,347 903,939 2,840,286 2,833,927
22,078 - 22,078 23,074
2,034,989 906,566 2,941,555 2,954,918
132,557 (470,634) (338,071 (360,410
3,213,746 9,664,571 12,878,317 13,238,727
3,346,303 9,193,937 12,540,240 12,878,317

All of the above are denved from continuing activities All gains and losses recognised in the year are included

1n the Statement of Financial Acnivities

-13-



ss Great Britain Trust Company number;: 1000878
Balance sheets
Year Ended 31 January 2013
Group Company
2013 2012 2013 2012
Note £ £ £ £
FIXED ASSETS
Tangible fixed assets 11 10,924,658 11,441,993 10,913,874 11,430,034
Investments 12 4,240,475 3,732,765 200 200
15,165,133 15,174,758 10,914,074 11,430,234
CURRENT ASSETS
Stocks 192,870 119,868 - -
Debtors 13 343,551 170,339 541,575 276,245
Cash at bank and 1n hand 14 1,393,530 1,552,457 1,313,370 1,499,251
1,929,951 1,842,664 1,854,945 1,775,496
CREDITORS: Amounts falling due
within one year 15 (309,057) (316,657) (228,779 (327.413)
NET CURRENT ASSETS 1,620,894 1,526,007 1,626,166 1,448,083
TOTAL ASSETS LESS CURRENT
LIABILITIES 18 16,786,027 16,700,765 12,540,240 12,878,317
FUNDS 19
Endowment funds 20 4,240,375 3,815,686 - -
Restricted funds 21 9,193,937 9,664,571 9,193,937 9,664,571
Unrestricted funds
Designated funds 22 331,050 404,000 331,050 404,000
Reserve Fund 23 400,000 400,000 400,000 400,000
General funds 2,620,665 2,416,508 2,615,253 2,409,746
3,351,715 3,220,508 3,346,303 3,213,746
TOTAL FUNDS 16,786,027 16,700,765 12,540,240 12,878,317

These financial statements were approved by the Board of Trustees and authorised for 1ssue on 13 May 2013

and are signed on their behalf by

C H Green CBE
(Chairman)

7

[ligt

A Hollingdale

(Hon Treasurer)

-14-



ss Great Britain Trust
Group Cash Flow Statement

Year Ended 31 January 2013

NET CASH (OUTFLOW)/INFLOW
FROM OPERATING ACTIVITIES

FINANCING

Investment income

CAPITAL EXPENDITURE
Payments to acquire tangible fixed assets
Payments to acquire investments

(DECREASE)Y/INCREASE IN NET CASH IN THE YEAR

ANALYSIS OF CHANGES IN NET FUNDS

Net cash
Opening cash 1n hand and at bank
Cash (outflow)/inflow

Closing cash 1n hand and at bank

RECONCILIATION OF NET DEFICIT TO NET

2013

(80,447)
172,313

(167,772)
(83,021)

(158,927)

2013

1,552,457
(158,927)

1,393,530

CASH (OUTFLOWYINFLOW FROM OPERATING ACTIVITIES

Net deficit for the year
Investment income

Depreciauon and loss on disposal
Increase 1n stocks
{Increase)/decrease 1n debtors
Decrease 1n creditors

Net cash (outflow)/inflow from operaung acuvities

2013
£

(339,427)
(172,313)
685,107

(73,002)
(173,212)
(7,600)

(80,447)

2012

522,642

166,089

(135,549)

553,182

2012

999,275
553,182

1,552,457

2012
£

(265,436)
(166,089)
701,635

(2,831)
389,252
(133,889)

522,642
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ss Great Britain Trust
Notes to the Financial Statements

Year Ended 31 January 2013

1 ACCOUNTING POLICIES

Basis of accounting

The financial statements have been prepared under the historical cost convention and 1n accordance with
applicable accounting standards, the Compames Act 2006, the Chanties Act 2011 and follow the
Statement of Recommended Practice "Accounting and Reporting by Chanies” SORP 2005

Basis of consolidation
The consolidated financial statements incorporate the financial statements of the company and its
subsidianes, ss Great Britain Trading Limuted and The ss Great Britain Endowment Trust

Incoming resources

Income comprises donations and grants received by the company together with income from fund-raising
and the trading subsidiary, exclusive of Value Added Tax where applicable Donations and fund-raising
mcome are recogmised on a received basis  Grants and mncome from trading are recogmsed on a
recervable basis

Resources expended
Resources expended are recogmsed 1n the peniod 1n which they are mcurred Resources expended are
allocated to a particular activity where the cost relates directly to that activity

General support costs are allocated to chantable acuvities based on the proportion of core staff
attributable to each activity

Endowment fund

Net income denved from the endowment fund 1s transferred to unrestricted funds and 1s available for the
Trust to use to further 1ts objects

Tangible fixed assets
Tangible fixed assets held for use by the group are stated at cost less depreciation

Expenditure on the dock and conservation equipment which surround the hull of the ss Great Britain has
been included 1n the balance sheet as fixed assets

Expenditure on interpretation assets placed around and tnside the hull of the ss Great Britain has been
included 1n the balance sheet as fixed assets

The Matthew

The replica caravel The Matthew was gifted to the charity 1n 2001 by the trustees of the John Cabot
Matthew Trust A valuation in January 2002 could not place a defimtive value on the vessel She was
therefore included 1n the balance sheet at a m! value Dunng the year The Matthew was transferred to
The Matthew of Bristol Trust

Heritage assets
It 1s the policy of the Board not to capitalise henitage assets 1n the museum collection

-16-




ss Great Britain Trust
Notes to the Financial Statements (continued)

Year Ended 31 January 2013

1 ACCOUNTING POLICIES (continued)

The Board considers that financial valuations of heritage assets would be misleading to the value and
significance of the maternal culture involved In many cases reliable cost information 1s not available or
there are sigmficant costs involved 1n obtaiming a valuation that would outweigh any benefits However,
1t 15 very important for a museum to account to the public for the management and care for the collections
entrusted to 1t High standards of Collections Management are applied to the collection 1in order to
preserve and manage 1t on behalf of, and to make 1t available to, the public An Accession Register and
full records are kept on the collection, its provenance, and its donors These are made available for all
enquines and requests, subject to appropnate secunity and data protection guidelines The museum 1s
Accredited with the Museums Libraries and Archives Council, and achieves Good or Best Practice 1n all
categones within the defintive “Benchmarks 1 Collections Care™ protocols

Conservation expenditure incurred on hentage assets, including the hull of the ss Great Britain, has been
written off to the Statement of Financial Activinies

Depreciation
Depreciation 1s calculated so as to write off the cost of an asset, less 1ts estimated residual value, over the
useful economic life of that asset as follows

Leasehold property straight line over 50 years

Dock and conservauon equipment  straight line over 25 years

Access and interpretation assets straight line over 5, 10 or 20 years

Furniture and equipment 10 - 33% straight line or 20 - 25% reducing balance

The development projects have not been depreciated Depreciation will be charged from the completion
of the relevant project to which the expenditure relates after transfer to the appropnate fixed asset
category

Stocks
Stocks, all of which relate to ss Great Britain Trading Limited, are valued at the lower of cost and net
realisable value, after making due allowance for obsolete and slow moving itemns

Operating lease and hire purchase agreements

Rentals applicable to operating leases where substantially all of the benefits and nsks of ownership
remain with the lessor are charged agamnst income as incurred Assets purchased under hire purchase
contracts and finance leases are capitalised as tangible fixed assets Assets acquired by finance lease are
depreciated over the shorter of the lease term and their useful lives Assets acquired by hire purchase are
depreciated over their useful lives Finance leases are those where substantially all of the benefits and
risks of ownership are assumed by the company Obhgations under such agreements are included n
credutors net of the finance charge allocated to future periods The finance element of the rental payment
1s charged to the Statement of Financial Activities so as to produce a constant perniodic rate of charge on
the net obligation outstanding 1n each penod

Investments
Investments are stated at market value at the balance sheet date

Pension costs
The company operates a defined contribution group personal pension Amounts payable by the company
are charged to the Statement of Financial Activities
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ss Great Britain Trust

Notes to the Financial Statements {continued)

Year Ended 31 January 2013

2

INCOME FROM ACTIVITIES FOR GENERATING FUNDS

Unrestricted

Income from fundraising

Income from ss Great Britain Trading
Limited (see note 3)

Facility fee from ss Great Britain Trading
Limited

Restricted
Income from fundraising

2013
£

70,154

1,486,365

1,556,519
172,462

1,728,981

Group Company
2012 2013 2012
£ £ £
103,206 70,156 103,206
1,479,204 - -
- 34,996 84,996
1,582,410 155,152 188,202
308,095 172,462 308,095
1,890,505 327,614 496,297

NET INCOME FROM TRADING ACTIVITIES OF SUBSIDIARY

The principal activities of the subsidiary ss Great Britain Trading Limited were those of providing a
retail, catering and function bustness at the ss Great Britain A summary of the results and balance sheet
of ss Great Britain Trading Limated 1s set out below

Turnover

Expenditure

Intra-group recharges, income and expenses
Governance costs

Net Profit before Donation

Donation

Retained (loss)/profit for the year

Balance brought forward

Balance carried forward

Assets
Liabilities

Net assets

2013
£

1,486,365

(1,414,147)

122,263

(5,455)

189,026

(190,373)

(1,347)

6,763

5416

293,210

(287,694)

5,516

2012
£

1,479,204
(1,414,633)

116,835
(5,225)

176,181
(169,980)

6,201

562

6,763

214,793
(207,930)

6,863
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ss Great Britain Trust
Notes to the Financial Statements (continued)

Year Ended 31 January 2013

4 CHARITABLE EXPENDITURE

Group Company

2013 2012 2013 2012
£ £ £ £
Conservation and maintenance {(see note 3) 1,128,970 1,176,607 1,128,970 1,176,607
Curatorial and education (see note 6) 1,029,580 890,043 1,029,580 890,043
Brunel Institute project 53,142 76,699 53,142 76,699
Day membership and advertising 421,336 399,974 421,336 399,974

Management charge by ss Great Britain
Trading Limuted - - 207,258 201,831
Donation to 85 Great Britain Endowment Fund - - - 88,773
2,633,028 2,543,323 2,840,286 2,833,927

5 CONSERVATION AND MAINTENANCE COSTS
2013 2012
Group and company Unrestricted Restricted Total Total
£ £ £ £
Conservation and dehurmudification 156,035 - 156,035 197,373
Maintenance 444,650 - 444 650 470,768
Depreciation - 275,741 275,741 274,397
Support costs (see note 7) 232,976 19,568 252,544 234,069
833,661 295,309 1,128,970 1,176,607
6 CURATORIAL AND EDUCATION COSTS

2013 2012
Group and company Unrestricted Restricted Total Total
£ £ £ £
Curatonal 150,462 85,992 236,454 153,329
Education 41,747 216,975 258,722 193,424
Depreciation - 245,783 245,783 275,783
Support costs (see note 7) 266,258 22,363 288,621 267,507
458,467 571,113 1,029,580 890,043
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ss Great Britain Trust
Notes to the Financial Statements (continued)

Year Ended 31 Janunary 2013

7 SUPPORT COSTS

Group and company Unrestncted
£

Wages and salaries 307,341
Establishment costs 161,271
Legal and professional fees -
Finance costs 18,567
Depreciation 93,799
Marketing and PR 134,479
Other overheads 83,318
798,775

2013 2012

Restnicted Total Total
£ £ £

- 307,341 330,179

- 161,271 156,813

- - 14,991

- 18,567 20,805
67,089 160,888 144,894
- 134,479 68,613

- 83,318 66,226
67,089 865,864 802,521

Support costs have been allocated to charitable activities as shown 1n the table below The allocation 1s
based on the proportion of core staff attributable to each activity

Group and company Unrestricted
£
Conservation and maintenance 232,976
Curatonal and education 266,258
Brunel Institute project 33,283
Day membership 266,258
798,775
8 GOVERNANCE COSTS
2013
£
Auditors' remuneration

- as auditors of the group 10,592
- accountancy 5,129
- pension complhance 1,225
Other costs including AGM and Annual Report 8,955
Legal costs -

Trustees Travel expenses
(2013 3 trustees, 2012 4 trustees) 1,632
27,533

Dunng the year no members of the Board of Trustees or related parties received any remuneration

2013 2012

Restricted Total Total

£ £ £

19,568 252,544 234,069

22,363 288,621 267,507

2,795 36,078 33,438

22,363 288,621 267,507

67,089 865,864 802,521
Group Company

2012 2013 2012

£ £ £

10,045 6,467 6,150

5,075 3,799 3,745

600 1,225 600

7,800 8,955 7,800

1,667 - 1,667

3,112 1,632 3,112

28,299 22,078 23,074
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ss Great Britain Trust
Notes to the Financial Statements (continued)

Year Ended 31 January 2013

9 NET INCOME FOR THE YEAR

The net income 1s stated after charging

Depreciation

Loss on disposal of fixed assets

Operating lease costs - plant and machinery
Interest payable

1¢  PARTICULARS OF EMPLOYEES

The average number of full ime equivalent staff employed by the group dunng the financial year

amounted to

Curatonal/Education

Office and management
Communications and fundraising
Preservation

Development

Comimnercial staff

The aggregate payroll costs of the above were

Wages and salarnes
Social secumnty costs
Other pension costs

Group Company
2013 2012 i 2013 2012
£ £ £ £
685,107 668,063 682,412 665,074
- 33,572 - 30,000
3,386 3,385 3,386 3,385
- 5 - 5

Group Company
2013 2012 2013 2012
9 9 9 9
7 7 4 4
5 6 5 6
6 6 6 6
2 3 2 3
29 26 - -
58 57 26 28
Group Company
2013 2012 2013 2012
£ £ £ £
1,303,110 1,240,362 734,040 701,752
114,067 106,876 73,243 68,309
34,695 39,915 22,929 27,176
1,451,872 1,387,153 830,212 797,237

One employee earned remuneration 1n the range £70,000 to £80,000 per annum (2012 one employee 1n

the range £70,000 to £80,000)
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ss Great Britain Trust

Notes to the Financial Statements (continued)

Year Ended 31 January 2013

12 INVESTMENTS

Group

Market value at 1 February 2012
Additions

Dusposals

Investment gains

Cash movement

Market value at 31 January 2013

Historical cost

National Listed
Savings Investment

Portfolio Cash Total

£ £ £ £

100 3,665,492 67,173 3,732,765

- 582,048 - 582,048

- (591,797) - (591,797)

- 424,689 - 424,689

- - 92,770 92,770

100 4,080,432 159,943 4,240,475

100 3,525,963 159,943 3,686,006

Included within investments 1s £159,943 (2012. £67,173) of cash which 15 10 be used for reinvestment.
Further information on the endowment fund 1s 1n note 20

Company

COST AND NET BOOK VALUE
At 1 February and 31 January

Shares 1n ss Great Bnitain Trading Limited

Natuonal Savings

ss Great Britain Trading Limited 15 a wholly owned subsidiary, incorporated in the UK

13 DEBTORS

Trade debtors

Amounts owed by group undertakings
VAT recoverable

Prepayments and accrued income

2013
£

7919

44,145
291,487

343,551

2013 2012
£ £
100 100
100 100
200 200

Group Company
2012 2013 2012
£ £ £
26,401 - -
- 207,294 135,565
64,792 44,269 64,892
79,146 290,012 75,788
170,339 541,575 276,245
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ss Great Britain Trust

Notes to the Financial Statements (continued)

Year Ended 31 January 2013

14

15

16

CASH AT BANK AND IN HAND

Group Company
2013 2012 2013 2012
£ £ £ £
Endowment funds - 83,021 - -
Restncted funds 253,414 294,075 253,414 294,075
Unrestricted funds

Reserve fund 400,000 400,000 400,000 400,000
Designated funds 331,050 404,000 331,050 404,000
General funds 409,066 371,361 328,906 401,176
1,393,530 1,552,457 1,313,370 1,499,251

CREDITORS: Amounts falling due within one year

Group Company

2013 2012 2013 2012
£ £ £ £
Trade creditors 150,578 114,041 122,956 86,719
PAYE and social secunity 30,260 32,682 20,521 21,566
Other creditors (retentions) 10,401 42,216 10,401 42,216
Accruals and deferred income 117,818 127,718 74,901 93,891
Amount due to ss Great Britain Endowment Fund - - - 83,021
309,057 316,657 228,779 327413

COMMITMENTS

Commitments under operating leases:

At 31 January 2013 the group and company had annual commitments under non-cancellable operating

leases as set out below

Group and company

Operating leases which expire
Within 1 year

Within 1 - 2 years

Within 2 - 5 years

Assets other than land and buildings

2013 2012
£ £
3,386 3,386
3,386 3,386
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ss Great Britain Trust
Notes to the Financial Statements (continued)

Year Ended 31 January 2013

17 LEGAL STATUS

The chanty 1s a company hmited by guarantee and has no share capital The hability of each guarantor in
the event of winding-up 1s limited to £5

18 NET ASSETS

Group
Unrestricted
Designated
General and reserve Restnicted  Endowment

funds funds funds funds Total
£ £ £ £ £
Tangible fixed assets 2,080,175 - 8,844,483 - 10,924,658
Investments 100 - - 4,240,375 4,240,475
Cash 409,066 731,050 253,414 - 1,393,530
Current assets 440,381 - 96,040 - 536,421
Current habihities (309,057 - - - (309,057)
2,620,665 731,050 9,193,937 4,240,375 16,786,027

Company

Unrestricted
Designated
General and reserve Restricted

Funds funds funds Total
£ £ £ £
Tangible fixed assets 2,069,391 - 8,844,483 10,913,874
Investments 200 - - 200
Cash 328,906 731,050 253,414 1,313,370
Current assets 445,535 - 96,040 541,575
Current liabihities (228,779) - - (228,779
2,615,253 731,050 9,193,937 12,540,240
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ss Great Britain Trust

Notes to the Financial Statements (continued)

Year Ended 31 January 2013

19

20

FUNDS

Balance Movement 1n funds Balance
1 February Incoming 31 January
GROUP 2012  Resources  Expenditure Gains Transfers 2013
£ £ £ £ £ £
Endowment funds 3,815,686 127,779 {18,478) 424 689 (109,301) 4,240,375
Restricted funds 9,664,571 435,932 (906,566) - - 9,193,937

Unrestncted funds
Designated funds 404,000 - - - (72,950) 331,050
Reserve funds 400,000 - - - - 400,000
General funds 2,416,508 3,269,239 (3,247,333) - 182,251 2,620,665
16,700,765 3,832,950 4,172,377 424 689 - 16,786,027

COMPANY

£ £ £ £ £ £
Restricted funds 9,664,571 435,932 (906,566) - - 9,193,937

Unrestncted funds
Designated funds 404,000 - - - (72,950) 331,050
Reserve funds 400,000 - - - - 400,000
General funds 2,409,746 2,167,546 (2,034,989) - 72,950 2,615,253
12,878,317 2,603,478 (2,941,555) - - 12,540,240

ENDOWMENT FUND

The endowment fund represents the movement on the investment portfclio of the subsidiary charity
called The ss Great Britain Endowment Trust {chanty number 262158 1)

The net income earned by the endowment fund duning the year amounted to £109,301 (2012 £113,586)
and this has been treated as a transfer from the endowment fund to unrestncted funds

The capital value of the endowment fund increased by £424,689 (2012 decreased by £120,122) dunng
the year due to realised gains on the disposal of investments of £32,407 (2012 £15,069 loss) and

unrealised gains on revaluation at the year end of £392,282 (2012. £105,053 loss)

Included within endowment funds 1s an investment revaluation reserve of £554,469 (2012 £177,981)
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ss Great Britain Trust

Notes to the Financial Statements (continued)

Year Ended 31 January 2013

21

RESTRICTED FUNDS

Restncted funds compnse the following amounts held by the company for specific purposes

Balance Movement 1n funds Balance
1 February Incoming 31 January
2012  Resources  Expenditure Transfers 2013
£ £ £ £ £
Fixed asset funds
Ship interpretation and
dockyard assets 5,442,106 - (433,088) - 5,009,018
Brunel Institute 3,297,057 - (89,972) 77,099 3,284,184
Engine 554,588 - (43,077 - 511,511
New masts 49,077 - (18,147) - 30,930
Riggers’ Yard 13,169 - (4,329) - 8,840
9,355,997 - (588,613) 77,099 8,844,483
Revenue funds
Brunel Institute 283,496 291,370 (282,195) (77,099) 215,572
Light the ship 2,224 - (1,336) - 888
Dry Dock appeal 22,854 16,562 (7.170) - 32,246
Museums and Schools - 108,000 (11,960) - 96,040
Go Aloft - 20,000 (15,292) - 4,708
308,574 435,932 (317,953) (77,099) 349,454
9,664,571 435,932 {906,566) - 9,193,937
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ss Great Britain Trust

Notes to the Financial Statements (continued)

Year Ended 31 January 2013

21

RESTRICTED FUNDS (continued)
Restricted fixed asset funds

These funds are represented by tangible fixed assets financed by grants and donations given for these
specific purposes Such assets are wntten off over their esumated useful life and the expenditure charged
to these funds 1s the depreciauon of these assets

Ship interpretation and dockyard assets

This fund 1s represented by assets acquired for the long term preservation of the shup and was financed by
the sums received from the Hentage Lottery Fund together with the partnership element of funding the
Trust raised from other sources

Brunel Institute

The Brunel Institute fixed asset fund relates to funds raised towards the capital costs of creating the
Brunel Institute

Engmne fund
The Engine fund has been used to recreate a replica Ship’s Engine and associated faciliues
New masts

The new masis fund 1s money received from the Gulbenkian prize and other donations ansing from the
mast appeal

Riggers’ Yard

The Riggers’” Yard fund 1s represented by an outdoor large object store and education area Expenditure 1s
depreciation of these assets

Revenue funds

Revenue funds are financed by grants and donations given for the specific revenue purposes set out
below

The Brunel Institute fund

The Brunel Institute fund relates to funds raised for the revenue costs of creaung and the subsequent
running of the Brunel Institute

Light the ship fund
Light the shup fund 15 to be used for development of external lighting for the ship and dockyard
Dry dock appeal

The dry dock appeal 1s money raised for the dry dock for the purpose of reducing the water ingress and
the energy costs of operating the controlled environment in the dock

Museum and Schools

Working 1 collaboration with the Science Museum this 1s a project funded by Arts Council England
aimed at keeping children engaged in education as they transition between primary and secondary school

Go Aloft

Thts project will complete the restoration of the 1843 nig and will include a safe ropes course enabling
visitors to chmb up and down the ratlines, and to traverse the main yard
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ss Great Britain Trust

Notes to the Financial Statements (continued)

Year Ended 31 January 2013

22

23

DESIGNATED FUNDS

Designated funds represent unrestricted funds set aside by the trustees for current and approved projects

2013 2012

£ £

At 1 February 404,000 251,002
New designations 331,050 404,000
Uulised (404,000) (251,002)
At 31 January 331,050 404,000

RESERVE FUND

The Reserve Fund represents unrestricted funds which will provide emergency capital and or revenue
funding
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