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REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 MARCH 2021

The Trustees are pleased to present their report and financial statements for the year ended 31 March
2021.

Objectives and activities

The objective of the charitable company is the advancement of education by the restoration,
preservation and operation of the steamship, the ‘Maid of the Loch’.

Achievements and performance

The year 2020/21 has proved to be a challengmg year. It would be difficult to make a report that didn’t
highlight the impact of Covid-19. :

However following the completion of our Regional Capital Grant Fund (RCGF) in September 2019 plans
were made during the closed season to open for our first full season as an animated visitor attraction
with the ship’s engine in steam and our newly refurbished Main Deck Aft Saloon and Promenade Aft
Deck Saloon ready to be utilised. In addition, plans to refurbish the forward dining saloon were in place
and ready to commence. Sadly Covid-19 brought our opening plans and all refurbishment work to an
abrupt halt.

The challenge of Covid was far reaching. Because of the age and health profile of many of our voluntéers
it became obvious that closure would be the only course of action until restrictions were eased and a
safe environment could be ensured for our volunteers.

During the covid closure the board embarked on a major reassessment of our priorities. The conclusion
of this reassessment was that hull repairs to the ship would be the main priority. Consequently, planning
and construction of a new slipway carriage was identified as the principal enabler for the hull repairs. A
package of funding including £94,000 from Historic Environment Scotland, £10,000 from Architectural
Heritage received in the year to 31 March 2020, £30,000 from LLSC reserves plus a further commitment
of up to £35,000 from LLSC as a contingency allowed the project to commence. To keep costs low it
was agreed that this project would be self managed. The board acknowledges the contribution of our
colleague Jim Mitchell for his role in managing the project. It further acknowledges the enormous
contribution of a small number of volunteers who carried out the carriage assembly work on site under
strict Covid rule.

The Government Furlough scheme provided some financial stability during this difficult time so that we
did not have to make existing staff redundant. In addition we successfully attracted further funds to
weather the pandemic. We opened safely and successfully for a short period in late summer and autumn
of 2020 with the assistance of Museums and Galleries Scotland's Digital Resilience and Covid
Compliance Funds. Our thanks to other funders for their generous offers of flexibility is also
acknowledged. The generosity of the public, giving £20,000 through our Covid Recovery Crowdfunder,
was another highlight for which we were very grateful.
Throughout the pandemic we maintained engagement with supporters through virtual events including
music performances and production of a fundraising virtual cruise. Social media engagement was crucial
throughout this time.

During the year we said goodbye to a humber of retiring directors, all of whom deserve our thanks for
their contribution to the charity. We also welcomed some new and very energetic directors to the board.

We closed the year in good heart looking forward to the next chapter in the “Maid of the Loch’s” journey.

Financial review

Financial review
The results for the year show income of £362,136 (2020 - £343,714). Expenditure amounted to £178,997
(2020 - £209,384) resulting in net income of £183,139 (2020 - £134,330).




REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 MARCH 2021

Financial review (continued)

Principal funding sources
Our principal source of funding in the year has been grant income.

Reserves policy :

It is the policy of the charitable company that unrestricted funds- (not including the revaluation fund)
should be maintained at a level equivalent to between six months’ and one year's expenditure, to allow
the continuation of activities in the event of a significant drop in funding and whilst further funding is
obtained. At the year end this has been achieved.

At 31 March 2021 the company had restricted funds of £1,925,234 (2020: £1,873,683), designated funds
of £100,000 (2020: £100,000) and unrestricted funds of £302,450 (2020: £170,862).

The ‘free reserves’ are represented by unrestricted funds less designated funds and funds held in fixed
assets and are in surplus by £227,847 at 31 March 2021. :

Structure, governance and management

Governing document

The Loch Lomond Steamship Company (LLSC) is controlled by its governing document, the
Memorandum and Articles of Association, and is a company, limited by guarantee and registered as a
charitable company with the Office of the Scottish Charity Regulator. The charitable company is run by
unpaid non-executive directors (the trustees). The Trustees wish to record their thanks to the many
volunteers who contribute their labour and skills to the-company. ’

Rec(U|tment and appointment of new Trustees

The power to appoint directors is exercisable by the Executive Board. Trustees are recruited and
appointed based on their skills so that the Executive Board has a balance of skills and experience
requnred to run the company. -

Inductlon and training of new Trustees

As an induction, each new Trustee is provided with the Memorandum and Articles of the company,
copies of previous years’ accounts, Board minutes for the past years' meetings, and the charitable
company's policy on conflicts of interest.

Organisational structure and decision making

None of the Trustees have any beneficial interest in the company. Responsibility for the various aspects
of the running of the company lies with the individual Trustees. Regular board meetings are held with
all Trustees.

Risk management
The Trustees have assessed the major risks to which the company is exposed, including due
consideration of the impact of COVID-19 on the charitable company, and in particular those related to
the operations and finances of the company and are satisfied that systems and procedures are in place
to mitigate our exposure to the major risks.

TrN——————

Reference and administration details
Please refer to the company information page of these financial statements.

The names of those who were members of the Board during the year are also shown on the Company
Information page at the start of these accounts.




REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 MARCH 2021

Plans for future periods

The vision to restore the ship to sailing condition and commercial operation is unchanged and we are in
discussion of how and when best to launch another appllcataon to the National Lottery Heritage Fund

possibly using a staged approach. )

Responsibilities of the Board of Trustees

The charitable company trustees (who are also the directors for the purpose of company law) are
responsible for preparing a trustees’ annual report and financial statements in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice).

Company law requires the charitable company trustees to prepare financial statements for each year
which give a true and fair view of the state of affairs of the charitable company and of the'income and
expenditure of the charitable company for that period. In preparing the financial statements, the trustees
are required to: . : : .

select suitable accounting policies and then apply them consistently;

observe the methods and principles in the charity SORP (FRS 102);

make judgements and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the company will continue in business.

The trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the company’s transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 20086, the Charities and Trustee Investment (Scotland) Act 2005 and Regulation 8 of the
Charities Accounts (Scotland) Regulations 2006 (as amended). They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

Small companies’ provisions
The report has been prepared in accordance with the special provisions for small companies under Section

419(2) of the Companies Act 2006.

Approved by the Board of Trustees on 4th November, 2021 and signed on its behalf by:

AN

v
gin Robertson
rustee




INDEPENDENT EXAMINER’S REPORT TO THE MEMBERS AND TRUSTEES OF THE LOCH
LOMOND STEAMSHIP COMPANY FOR THE YEAR ENDED 31 MARCH 2021

| report on the accounts of the charitable company for the year ended 31 March 2021, which are set out
on pages 5 to 7 and the related notes.

The report is made solely to the charitable company’s Trustees, as a body, in accordance with section
44 (1) (c) of the Charities and Trustee Investment (Scotland) Act 2005. My examination has been
undertaken so that | might state to the charitable company’s trustees those matters | am required to
state to them in an independent examiner’s report and for no other purpose. To the fullest extent
permitted by law, | do not accept or assume responsibility to anyone other than the charitable company
and the charitable company’s trustees as a body, for my examination, for this report, or for the opinions
I have formed.

Respective responsibilities of trustees and examiner

The charitable company’s trustees are responsible for the preparation of the accounts in accordance with
the terms of the Charities and Trustee Investment (Scotland) Act 2005 and the Charities Accounts
(Scotland) Regulations 2006 (as amended). The charitable company trustees consider that the audit
requirement of Regulation 10(1) (a) to (c) of the Regulations does not apply. It is my responsibility to
examine the accounts as required under section 44(1) (c) of the Act and to state whether particular matters
have come to my attention.

Basis of independent examiner’s statement

My examination is carried out in accordance with Regulation 11 of the Charities Accounts (Scotland)
Regulations 2006 (as amended). An examination includes a review of the accounting records kept by
the charitable company and a comparison of the accounts presented with those records. It also includes
consideration of any unusual items or disclosures in the accounts, and seeks explanations from the
trustees concerning any such matters. The procedures undertaken do not provide all the evidence that
would be required in an audit, and consequently | do not express an audit opinion on the view given by
the accounts. ‘ :

Independent examiner’s statement
In the course of my examination, no matter has come to my attention:
1. which gives me reasonable cause to believe that in any material respect the requirements:

. to keep accounting records in accordance with Section 44(1) (a) of the 2005 Act and
Regulation 4 of the 2006 Regulations; and

. to prepare accounts which accord with the accounting records and comply with Regulation
8 of the 2006 Regulations have not been met; or

2. to which, in my opinion, attention should be drawn in order to enable a proper understanding of
the accounts to be reached.

A i

Allison Gibson CA
Azets Audit Services
Titanium 1

King’s inch Place
Renfrew

PA4 8WF

Date: 5 November 2021




STATEMENT OF FINANCIAL ACTIVITIES (INCLUDING INCOME & EXPENDITURE ACCOUNT)
FOR THE YEAR ENDED 31 MARCH 2021

Unrestricted Restricted Total funds Total funds

Note funds funds 2021 2020
£ £ £ £
Income from:

Donations and legacies 231,334 116,766 348,100 323,279
Charitable activities 14,036 - 14,036 20,435
Total income 4 245,370 116,766 362,136 343,714

Expenditure on:
Raising funds 5 (11,236) - (11,236) (11,966)
Charitable activities 6 (102,546) (65,215) (167,761) (197,418)
Total expenditure (113,782) (65,215) (178,997) (209,384)
Net income for year 131,588 51,551 183,139 134,330
Transfers 14 - - - -
‘Net:movement in funds .131,588 51,551 183,139 134,330
Total funds brought forward 14 ¢ 7:270,862 - 1,873,683 2144545 - 2,010,215

- . Total funds carried

forward - 14 . 402,450 1,925,234 2,327,684 2,144,545

The notes on.pages 8 -.20 form.part of these financial statements.
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BALANCE SHEET
AS AT 31 MARCH 2021

Note 2021 2020
£ £
Fixed assets:
Tangible assets ) 11 1,925,331 1,832,894
Current assets:
Stock . - 300
Debtors 3 ‘ ’ ' 12 120,615 100,582
Cash at bank and in hand 307,746 226,063
428,361 326945
‘Credjtors: Amounts falling due within one year 13 (26,008) (15,294)
Net current assets o ) 402,353 311,651
Net assets : 2,327,684 2,144,545
Funds :
Unrestricted funds 14 302,450 170,862
Designated funds - Revaluation reserve 14 100,000 100,000
-Restricted funds . . . 14 1,925,234 1,873,683
Tota;l charity funds . . 14,15 2,327,684 2,144,545

The company was entitied to exemption from audit under section 477 of the Companies Act 2006 for
the financial year ended 31 March 2021. The members have not required the company to obtain an
audit of its financial statements for the year ended 31 March 2021 in accordance with Section 476 of the
Companies Act 2006. ‘

The directors acknowledge their responsibilities for:

(a) ensuring that the company keeps accounting records which comply with section 386 and 387
of the Companies Act; and

(b) for preparing financial statements which give a true and fair view of the state of affairs of the
company as at the end of the financial year and of its surplus for the financial year in accordance
with the requirements of sections 394 and 395 and which otherwise comply with the
requirements of the Companies Act 2006 relating to financial statements, so far as applicable
to the company.

The-financial statements are prepared in accordance with the provisions applicable to companies
subject to the small companies’ regime.

The unaudited financial statements were approved by the Board of Trustees on 4th November, 2021 and
signed on its begalf by:

Registered Number: SC160932

The notes on pages 8 - 20 form part of these financial statements.




STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2021

Cash flows from operating activities
Net income

Adjustments for:

Depreciation

Decrease in stock

(Increase)/decrease in debtors
Increase/(decrease) in creditors

Net cash provided by operating activities

Cash flows from investing activities
Payments to acquire tangible fixed assets

Net cash used in investing activities
Increase in cash in the year
Cash and cash equivalents at 1 April

.. Cashand cash-equivalents at 31 March

The notes on-pages 8 - 20 form part of these financial»state.ments.

2021 2020

£ £
183,139 134,330
66,432 67,992
300 1,050
(20,033) 892,749
10,714 (219,713)
240,552 876,408
(158,869) (847,978)
(158,869) (847,978)
81,683 28,430
226,063 197,633
307,746 226,063




NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2021

1. General information

These financial statements are presented in pounds sterling (GBP) as that is the currency in which
the charitable company’s transactions are denominated. They comprise the financial statements of
the charitable company.

The principal activity of The Loch Lomond Steamship Company is the advancement of education
by the restoration, preservation and operation of the steamship, the “Maid of the Loch”.

~The Loch Lomond Steamship Company is a private company limited by guarantee incorporated in
the United Kingdom and registered in Scotland. It is recognised as a charity for tax purposes by

"HMRC and is registered with the Office of the Scottish Charity Regulator (OSCR) under charity
number SC024062. In the event of the winding up of the charitable company a member is liable to
contribute a sum not exceeding £1. Details of the registeréd office and company registration
number can be found on the company information page of these financial statements.

2. Accounting policies

Basis of preparation

The financial statements are prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with United Kingdom Accounting
Standards including Financial Reporting Standard 102 ‘The Financial Reporting Standard
applicable in the UK and Republic of Ireland' ("FRS 102") (United Kingdom Generally Accepted
Accounting Practice), the Statement of Recommended Practice (SORP) ‘Accounting and Reporting
by Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102)’, the Charities and Trustee Investment
(Scotland) Act 2005, the Charities Accounts (Scotland) Regulations 2006 (as amended) and the
Companies Act 2006.

The Loch Lomond Steamship Company meets the definition of a public benefit entity under
FRS102. Assets and liabilities are initially recognised at historical cost or transaction value unless
otherwise stated in the relevant accounting policy.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires Trustees to exercise their judgement in the process
of applying the accounting policies. Use of available information and application of judgement are
inherent in the formation of estimates. Actual outcomes in the future could differ from such
estimates. The areas involving a higher degree of judgement or complexity, or areas where
assumptions and estimates are significant to the financial statements are disclosed in note 3.

The principal accounting policies applied in the preparation of these financial statements are set
out below. These policies have been applied consistently to all the years presented in dealing with
items which are considered material in relation to the charitable company’s financial statements
unless otherwise stated.

Going concern

The financial statements have been prepared on a going concern basis. The Trustees have
assessed the charitable company's ability to continue as a going concern, including having given
due consideration to the impact of COVID-19 on the charitable company, and have a reasonable
expectation that the company has adequate resources to continue in operational existence for the
foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing
these financial statements.




NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2021

2. Accounting policies (continued)

Income recognition

Income is included in the Statement of Financial Activities when the charitable company is entitled
to the income, it is probable that the economic benefits associated with the transaction will flow to
the charitable company and the amount can be reliably measured. The following specific policies
are applied to particular categories of income:

* Donations and legacies are recognised and included in the Statement of Financial Activities
when the charitable company becomes entitled to the funds, the receipt of economic benefit
is probable, and the economic benefit can be measured rehably

¢ Revenue grants are credited to the Statement of Financial Actlvmes in the period that
conditions for receipt have been complied with, the charitable company is entitled to the
grant, it is probable that the income will be received, and the amount can be measured
reliably. .

¢ |ncome from charitable activities is accounted for when earned.

e Gifts in kind are included in the Statement of Financial Activities based on a reasonable
estimate of the amount the charitable company would have to pay in the open market for
.an.equivalent item, service or facility.

Expenditure recognition
Expenditure is recognised on-an.accruals basis as‘a liability is incurred. Expenditure:includes any
VAT.which .cannot be fully recovered, and is reported as part of the expenditure-to which it relates:

¢ Raising funds costs comprise the costs associated with ahracting fundraising income.

e Charitable.expenditure comprises:those costs incurred by the charitable company in the
--delivery of its activities and services for its beneficiaries. It includes both costs that can be
allocated -directly to such activities and those costs .of an indirect nature necessary to

- support them.

e Governance costs include those costs associated with meeting the constitutional and
statutory requirements of the charitable company and include the audit fees and costs
linked to the strategic management of the charitable company.

s Support costs are allocated to activities on the basis of the relative cost of these activities.

Employee benefits
Employee benefits are recognlsed in the period the employee’s services are dellvered

Pension

The charitable company operates a defined contribution pension scheme. Contributions are
charged to the Statement of Financial Activities as they become payable in accordance with the
rules of the scheme.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost or deemed cost less accumulated depreciation.
- Deprecation'is calculated by the straight-line method to write off the cost of fixed assets over their

estimated useful lives on the following basis: . :

Pier and slipway - straight line over the term of the lease
Ship - straight line over 30 years
Fixtures & equipment - 10% and 20% on a straight-line basis




NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2021

2. Accounting policies (continued)

Stock .
Stock is stated at the lower of cost and estimated selling price less costs to complete and sell. Cost
comprises purchase costs only. Net realisable vaiue is the estimated selling price less all estimated
costs of completion and costs to be incurred in marketing, selling and distribution.

Debtors
Debtors are measured at transactnon prlce less any |mpa|rment

Cash and cash equivalents
Cash is represented by cash in hand and deposits with financial lnstltutlons repayable without
penalty on notice of not more than 24 hours.

Cred|tors

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

Financial instruments
The charitable company only enters into basic financial instruments transactions that result in the
recognition of financial assets and liabilities like trade and other debtors and creditors. Debt
oo instruments (other than those wholly repayable or receivable within one year) are initially measured
SEEE at the present value of the future cash flows and subsequently at amortised cost using the effective
GO interest method. Debt instruments that are payable or receivable within one year, typically trade
debtors and creditors, are measured, initially and subsequently, at the undiscounted amount of the
cash or other consideration, expected to be paid or received. .

PO PR - .However if the arrangements of a short-term instrument constitute a financing transaction, like the
oo payment of a trade debt deferred beyond normal business terms or financed at a rate of interest
D that is not a market rate or in the case of an out-right short-term loan not at market rate, the financial

asset or liability is measured, initially, at the present value of the future cash flow discounted at a
market rate of interest for a similar debt instrument and subsequently at amortised cost.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found,
an impairment loss is recognised in the Statement of Financial Activities.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at
the asset's original effective interest rate. If a financial asset has a variable interest rate, the
discount rate for measuring any impairment loss is the current effective interest rate determined
under the contract.

Financial assets and liabilities are offset, and the net amount reported in the Balance Sheet when
there is an enforceable right to set off the recognised amounts and there is an intention to settle on
a net basis or to realise the asset and settle the liability simultaneously.

Financial assets are derecognised when the contractual rights to the cash flows from the asset
expire, or when the charitable company has transferred substantially all the risks and rewards of
ownership.

Financial liabilities are derecognised only once the liability has been extinguished through
discharge, cancellation or expiry.

10



NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2021

2. Accounting policies (continued)

Taxation .
The company is a charity and is recognised as such by HM Revenue and Customs for taxation
purposes. As a result, there is no liability to taxation on any of its income.

Fund accounting

Unrestricted funds are funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the charitable company and which have not been
designated for other purposes.

Designated funds are funds which have been set aside at the discretion of the Trustees for specific
purposes.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed
by donors or which have been raised by the charitable company for particular purposes. The costs
.of raising and administering such funds are charged against the specific fund.

3. Judgement in applying policies and key sources of estimation uncertainty

In preparing the financial statements, Trustees are required to make estimates and assumptions
which affect reported income, expenses, assets and liabilities. Use of available information and
application of judgement are inherent in the formation of estimates, together with past experience
and expectations of future events that are believed to be reasonable under the circumstances,
Actual results in the future could differ from such estimates.

The Trustees are satisfied that the accounting policies are appropriate and applied consistently.
Key sources of judgement and estimation have been applied in relation to the recognition of income
in accordance with the Charity SORP principles and in relatioh to depreciation rates. The
recognition of income is deemed to be appropriate due to the Trustees’ understanding of the SORP
principles and the conditions attached to the grants received. The depreciation rates are deemed
to be appropriate based on the expected useful lives for each class of asset.

Unrestricted Restricted Total funds Total funds

4. Income funds funds 2021 2020
£ £ £ £

Donations and legacies:
Donations 33,756 6,500 40,256 120,921
Grants 113,548 110,266 223,814 202,358
Legacies - 84,030 " . 84,030 -

Charitable activities:
Catering, events and sale of :
goods 14,036 - 14,036 20,435

Total income 245,370 116,766 362,136 343,714

11



NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2021

, o : Total

Direct Support costs

5. Expenditure on raising funds costs costs 2021
Cost of maintaining membership : - 11,236 11,236

Total 2020 T E : ' - 11,966 11,966

‘ : - Total

Direct Support costs

, costs costs 2021

6., Charitable activities expenditure £ £ £
Catering events and sale of goods - . 66,639 95,055 - 161,694
Rental and pier dues - 6,067 6,067

66,639 101,122 167,761

Total

Direct Support costs

o costs costs 2020

Catering events and sale of goods o 89,738 101,219 190,957

& Rental and pier dues _ ‘ - 6,461 ~ 6,461

89,738 107,680 197,418

7. Support costs
Total support costs have been allocated on the following basis:

Raising funds - 10% o
Charitable activities - 90% (94% catering events and sale of goods, 6% rental and pier‘dues)

All support costs allocated to raising funds expenditure are allocated to costs of maintaining
membership. Support costs allocated to charitable activities are split across the various activities
on the basis of the relative cost. ' '

12



NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2021

7. Support costs (continued)

Catering Total
events and support
sale of Rental and Raising costs
goods pier dues funds 2021
£ £ £ £
Rates and water 401 26 48 475
Insurance 8,016 512 948 9,476
Electricity, gas & fuel 10,790 689 1,275 12,754
Telephone 802 51 95 948
Printing, posting, stationery & IT 2,186 140 . 258 : 2,584
Sundries 1,946 124 230 . 2,300
Premises expenses & 2,022 129 239 2,390
general repairs
Ship repairs & maintenance 3,704 236 438 4,378
Licensing. & subscriptions 239 15 28 282
Professional fees . 787 50 93 930
Travel and subsistence 920 59 109 1,088
Bank charges 34 2 4 40
Credit card charges - 764 49 90 903
- Depreciation .56,202 3,587 6,643 66,432
:Accounting fees - 6,242 398 ' ‘738 7,378
95,085 - 6,067 11,236 112,358
Catering T Total
events and support
..sale of -*Rental .and ‘Raising costs
goods - pier dues funds 2020
B 3 £ £ £
‘Rates and water 2,604 166 307 3,077
Insurance 10,851 693 1,282 12,826
Electricity, gas & fuel 12,810 818 1,514 15,142
Telephone - - - -
Printing, posting, stationery & IT 3,974 . 253 470 4,697
Sundries 1,003 63 119 . 1,185
Premises expenses &
general repairs 2,196 140 260. . 2,596
Ship repairs & maintenance 2,581 165 305 3,051
Licensing & subscriptions , 187 12 23 222
Professional fees 4,246 271 502 . - 5,019
Travel and subsistence 2,254 144 267 2,665
Bank charges - . 181 12 22 215
Depreciation : - 57,521 3,672 6,799 67,992
Accounting fees 811 52 96 - 959
101,219 . 6,461 11,966 119,646

13
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NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2021

8.

10.

1.

Governance costs

Accountancy

Staff costs -

Wages and salaries
Social security costs
Pension costs

2021 - 2020

£ £
7,378 959
7,378 959
2021 2020

£ £
59,941 63,845
545 2,248
1,091 - 1,006
61,577 67,099

Average number of employees in the year was three (2020: five). No employee received
remuneration of more than £60,000.

Trustees’ Remuneration and Expenses

" No trustee received remuneration for their services to the charitable company in the year (2020:

£nil). Expenses which were reimbursed by the charitable company to trustees in the year
amounted to £1,613, paid to three trustees (2020: £807, paid to five trustees).

Tangible fixed assets

Cost:

At 1 April 2020
Additions
Disposals

At 31 March 2021
Depreciation:

At 1 April 2020
Charge for the year
On disposal

At 31 March 2021

Net book value:

- At 31 March 2021

At 31 March 2020

Pier and
slipway
£

671,568
79,978

751,546

332,486
14,743

347,229
404,317

339,082

Ship
£

1,643,950
75,190

1,619,140

50,520
50,985

101,505

1,517,635

1,493,430

The ship was stated at deemed cost on transition to FRS 102.

Fixtures
and equipment Total
£ £
39,819 2,255,337
3,701 158,869
43,520 2,414,206
39,437 422,443
704 66,432
40,141 488,875
3,379 1,925,331
382 1,832,894

14



NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2021

12.

13.

Debtors

Accrued income
Prepayments
Other debtors

Creditors

Amounts falling due within one year:
Trade creditors
Accruals & other creditors

2021 2020

£ £
102,514 72,073
9,327 7,781
8,774 20,728
120,615 100,582
2021 2020

£ £
11,368 8,300
14,640 6,994
26,008 15,294
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NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2021

14,

Movement on funds

Restricted funds:
Slipway restoration fund
Ship restoration fund — grant
funded
Ship restoration fund — donation
funded
New boiler fund
Pier restoration fund - Historic
Environment Scotland
Ship refit fund stage 1
Scottish Government (RCGF)
Wolfson Foundation
Swire Trust
Hugh Fraser Foundation
Robertson. Trust
Ship refit fund stage 2
Adam Bruce donation
Scottish Landfill Communities
~ Fund (SLCF)
The Pilgrim Trust
Headley Trust
Paddle Steamer Preservation
Society
Sundry ship specific projects —
donation funded
Slipway carriage replacement
Historic Environment Scotland
Carriage fund — Architectural
Heritage Fund
Other
Paddle Steamer Preservation
Society
Graeme Varley
Dewer Gibb
Museum Galleries Digital Grant
Museum Galleries Covid Grant
Brian Patton
Revenue funding
Robertson Trust (Community
Development)
Scottish Enterprise
Leader/Stirling Council

Total restricted funds
Unrestricted funds:
General fund

Appeal fund - designated

Revaluation reserve - designated

Total unrestricted funds

Total funds

At : At
01/04/20 Income Expenditure Transfers 31/03/21
£ £ £ £ £
276,680 - (14,743) - 261,937
277,800 - (10,280) - 267,520
21,975 - - - 21,975
14,650 - - - 14,650
44,635 - - - 44,635
923,045 - (26,916) - 896,129
40,000 - - - 40,000
20,000 - - - 20,000
50,000 - - - 50,000
51,000 . = - - 51,000
20,000 - - - 20,000
25,000 - - - 25,000
15,000 - - - 15,000
20,000 - - - 20,000
2,000 - - - 2,000
11,898 - - - 11,898

- 94,108 - - 94,108

10,000 - - - 10,000
50,000 - - - 50,000

- 4,000 - - 4,000

- 2,000 - - 2,000

- 2,000 (366) 1,634

- 4,658 (3,410) - 1,248

- 500 - - 500

- 9,500 (9,500) - -
1,873,683 116,766 (65,215) - 1,925,234
170,862 245,370 (113,782) - 302,450
100,000 - - - 100,000
270,862 245,370 (113,782) - 402,450
2,144,545 362,136 {(178,997) - 2,327,684
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NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2021

14.

Movement on funds (continued)

Restricted funds:
Slipway restoration fund
Ship restoration fund — grant
funded
Ship restoration fund — donation
funded
New boiler fund
Pier restoration fund - Historic
Environment Scotland
Ship refit fund stage 1
Scottish Government (RCGF)
Wolfson Foundation
Swire Trust
Hugh Fraser Foundation
Robertson Trust
Ship refit fund stage 2
Adam Bruce donation
Scottish Landfill Communities
Fund (SLCF)
The Pilgrim Trust
Headley Trust
- ‘Paddle Steamer Preservation
Society
Other
Carriage fund — Architectural
Heritage Fund
Sundry ship specific projects —
donation funded

- Revenue funding

Robertson Trust (Community
Development)

Scottish Enterprise
Leader/Stirling Council

Total restricted funds
Unrestricted funds:
General fund

Appeal fund - designated

Revaluation reserve - designated

Total unrestricted funds

Total funds

Notes to the funds:

At . At
01/04/19 Income Expenditure Transfers 31/03/20
£ £ £ £ £
291,422 - (14,742) - 276,680
288,080 - (10,280) - 277,800
21,975 - - - 21,975
14,650 - - - 14,650
30,000 14,635 - - 44,635
850,000 - (26,955) - 923,045
- 40,000 - - 40,000

20,000 - - - 20,000

- 50,000 - - 50,000

56,000 (5,000) - - 51,000

- 20,000 - - 20,000

- 25,000 - - 25,000

- 15,000 - - 15,000

- .20,000 - - 20,000

- © 62,000 - - 52,000

- 10,000 - - 10,000

- 11,898 - - 11,898

- 9,500 (9,500) - -

- 21,223 (21,223) - -
1,672,127 284,256 (82,700) - 1,873,683
72,275 59,458 (126,684) 165,813 170,862
165,813 - - (165,813) -
100,000 - - - 100,000
338,088 59,458 (126,684) - 270,862
2,010,215 343,714 (209,384) - 2,144,545

Restricted funds consisted of the Ship and the Slipway Restoration Funds funded by government
and local authority funding and by donations. These funds will be released to the Statement of
Financial Activities over the lifetime of the assets concerned or spent in accordance with the funds
raised.

The restoration. funds from Historic Environment Scotland fund and the Architectural Heritage
fund represents grants received from Historic Environment Scotland for restoration works on the
slipway and the corresponding expenditure.
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NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2021

14.

Movement on funds (continued)

The new boiler appeal fund relates to funds raised via a crowdfunding appeal towards the new
boiler on the Maid of the Loch.

Stage 1 Refit

The Scottish Government fund represents the grant contribution of the Scottish Government to
assist the charity to deliver Stage 1 of a fully operational historic steamship and community asset.

The Wolfson Trust and Hugh Fraser Foundation represent funds received and used for the
refurbishment of the ship as a community asset.

The Robertson Trust fund relates to funds received towards the capital costs of the Maid of the
Loch learning & education space.

The Swire Trust fund represents funds received from the Swire Trust to fund a communlty activity

and outreach programme, building on the restoration of the ship.

These funds will be written down according to the asset life through the depreciation charge.
Although the depreciation may be allocated against a single funder, this should be regarded as a
write down of the group of funders under Stage 1 refit.

Stage 2 Refit

Adam Bruce is a large private donor who requested this be used towards the repairs to steelwork
on ship with the condition that any contract is awarded to Walkerweld Ltd.

The following funders have made contributions specifically towards the restoration of the Dining

" Saloon:

Scottish Landfill Communities Fund (SLCF)
The Headley Trust
The Pilgrim Trust

The Paddle Steamer Preservation Society funds represents a contribution towards general
refurbishment of the fabric of the ship and restoration of heritage items.

Other

Carriage Fund -The Architectural Heritage fund is towards the re-design of a new carriage for the
slipway.

Sundry ship specific project funds are from private donors who stipulated that the money was

used for smaller items on the ship such a benches, paddle floats and fixtures and fittings.

Revenue Funding

The Robertson Trust grant is a subsidy towards that of a Community Liaison and Voluntary
Officer.

The' Scottish Enterpnse/LEADER fund comprises revenue grant funding received Jomtly from
Scottish Enterprise and the Forth Valley and Lomond LEADER Programme to employ a project
support officer, a social media officer, and to provide technical expertise to the Maid of the Loch.

Revenue fuhding has been expended in accordance with the funds conditions. -
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NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2021

15.

16.

17.

18.

Analysis of Net Assets Between Funds Restricted Unrestricted Total
Funds Funds Funds

£ £ £

Fixed assets 1,750,728 174,603 1,925,331
Current assets 174,506 227,847 402,353
Net assets at 31 March 2021 1,925,234 402,450 2,327,684
Restricted Unrestricted Total

Funds Funds Funds

£ £ £

Fixed assets 1,413,050 419,844 ‘ 1,832,894
Current assets/(liabilities) 460,633 (148,982) 311,651
Net asseis at 31 March 2020 1,873,683 270,862 2,144,545

Contingent Liabilities

The ship and the pier site (in so far as forming part of the assets of the company), shall revert, on
winding up or dissolution of the company, to the Local Authority at the time having statutory
responsibility for the provision of museum services in the local government area in which the pier
site is situated.

The funding received from West Dunbartonshire Council for the regeneration of the steamship
has a clawback period of 15 year. If at any point within the 15 year period following the receipt of

- the grant, the asset, which the funding was received for, is disposed of then West Dunbartonshire

Council are entitled to the proceeds of that disposal — or the relevant proportion of the proceeds
based on the percentage of grant funding used in connection with the improvement of the asset
against the whole proceeds. This is applicable until 31 March 2034.

Capital commitments

At the year end, there was committed expenditure net of VAT of £78,207 (2020: £151,259).
Related party transactions

Payments totalling £1,466 were paid to JJR Print Ltd, of which |. Robertson, a trustee, is a
shareholder (2020: £2,477). Payments totalling £5,637 were paid to Industrial Heritage Consulting

Ltd, of which J. Mitchell, a trustee, is a shareholder (2020: £Nii). A family member of a trustee is
employed by the charitable company and they received remuneration of £16,548 (2020: £20,736).
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NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2021

19. Statement of Financial Activities — Comparative figures for the year ended 31 March 2020

Total
Unrestricted Restricted Funds
Funds Funds 2020
£ £ £
Income from:" ‘
- Donations and legacies 39,023 284,256 323,279
" Charitable activities 20,435 - 20,435
59,458 284,256 343,714
Expenditure on:
Raising funds (11,966) - (11,966)
- Charitable activities (114,718) (82,700) (197,418)
B (126,684) (82,700)  (209,384)
Net (expenditure)/income for year (67,226) 201,556 134,330
Transfers - - -
Net movement in funds (67,226) 201,556 134,330
20. Analysis of net debt
R S E N :
o At At
' : 01/04/20  Cash flows 31/03/21
£ B £
Cash and cash equivalents 226,063 81,683 307,746
226,063 81,683 307,746
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