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Report of the Board of Trustees

Summary

The Somerset House Act was passed in 1984, setting this historic site on the path to becoming one of London’s
st exciting cultural spaces, In 1997 The Somerset Hause Trust was established which today is responsible far
the site. it has lovingly restored the buildings, ocpened up the spaces for the public, and developed an extensive
programme of arts and cultural events, so that it is now one of the most visited attractions in Londom, with owver
Amillion visitors anfually,

As wadl 38 our regular major events, summer gigs, open air cinema and Skate, programme highlights for the year
included Big Bong Dota, The Jom: About the Boy, the inaugural Photo London, the unch of Utopis 2016: o Year
of Imaginalion and Possibility, (the first cross-site, year-long cultural celebration here], Le Patin Libre's Vertical
on the ice rink and innovative new programming in our recently launched New Wing.

At the heart of Somerset House lies probably the largest creative community in Londen made up of innovative
businesses, charities and social enterprises, spanning the creative industries that both contribates 1o the
wibrancy and energy of this cultural centre as well s providing valuable income 1o the Trust,

The Trust ensures the wupkeep of this Grade 1 listed building and delivers its extensive cultural and learming
programme, with no guarantesd public revenes Tunding, relying on earned income from rents, events, cultural
projects and cultural projects.

somerset House's unigue location with its combination of public programme and creathe community, means
Ehat the Trust is inventing 8 new modei of an arts centre for the 21st century. A place where art is made and
produced; one in which lfarge nembers of the public can enjoy both its beautiful heritage and a wide array of
the world class contemporary culture,

Structure, Governance and Management
History and background

Somerset House is a spectacular neg-classical building in the heart of London, sitting between the Strand and
the River Thames. The bullding today, built on the site of a Tudor roval palace, is one of London's architectural
gems. It was designed by Sir Wililam Chamibers and constructed betwean 1785 and 1803 to accommodate
government offices, including the Mavy Board and the learned socleties, An adjacent wing [the Mew Wing
designed by James Pennethorne} was added in 1856. The use of the bullding as offices for chil servants meant
that it was essentially chosed to the public for its first 200 years. A spirited eampalgn wag mounted in the late
twentieth century 1o bring the building back into public use and 25 5 result Somerset House, a Grade 1 listed
building, Is now a vibrant public space, recognised as a unique part of London’s cultural scene, brought to life
weith surprising and original artistic events,

The Somerset House Act was passed in 1984 with the intention to develop Somerset House as a home for the
arts, Sormeriet House Trist was established in 1997 as a charity to enhance the education of the general public
by the provision of a centre for arts and culiure and to maintain the buildings for the benefit of the local and
Internaticnal community as an outstanding example of English national heritage. Since 1997 the Trust has
praduzlly recovered all the spaces of Somerset House, reclaiming the final part, New Wing In March 2013,



in 1989 The Courtauld Institute of Art moved into North Wing, In the pericd 1939-2003 two major grants from
thie Heritage Lottery Fund enabled the creation of new cultural and public spaces in South Wing. and, with the
installation of the Fountain Cowrt, Chambers' great courtyard was transformed inte one of the most beautiful
public speces in London, This was followed in 2008 and 2008 with the other floors of Scuth Wing being
refurbished and let 1o emerging, innovative and socially aware businesses from the creative cammunity,

Mare exhibition and public space was opened up in East Wing in October 2011 and the ramainder of East Wing
weas sub-let to King's College, Landon for use by their Law Faculty and the King's College Cultural Institute.

With effect from 1 Apeil 2011, the Trast recovered West Wing from HM Revenue & Customs (HMRC) and the
redevelopment was completed in January 2014, ‘West Wing has replicated the successful business model
established for South and East Wings, whereby the tenanting of the upper floors by creative businesses, on a
commercial basis, provides revenue streams to fund the upkeep of the estate, and the ground floor is devoted
to public realm

in March 2013, New Wing, the scle remaining wing not under the control of the Trust, was recovensd from
HMRL and refurbeshment work started immediately. This browght to a dese a relationship between Somerset
House and HMRC which had existed since the building's construction in the 1Bth century: the Act of Parliament
pacsced in 1775 which led to the construction of the current Somerset House envizaged its use as Publbc Offices
for the Salt Office, the Stamp Office, the Tax Office and the Public Lottery Office. The refurbishment of the
upper floors was completed in October 2013 and they are fully tenanted. Refurbishment of the ground flgor
bogan, and the Spring restaurant and Pennethorne's Café opened to the public in Movember 2014, In 2015 we
began work on the remainder of the ground floor and the lower floors, home ko Somerset House Studios, which
cpened in October 2016, Somerset House Studics 15 a new experimental workspace within Somersat House
connecting araund 300 artists, makers and thinkers with audiences,

Governing document

The Trust was incorporated as Somerset House Limited, a private company limited by guarantee, In 1997 and
registered as a charity under the same name, Its name was officially changed to Somerset House Trust in 1998,
The charity is governed by its Memorandum and Articles of Assoclation, The Trust has been granted a 128-year
lease of Somerset House (frem 29 Septermber 1997 to 24 December 2125) by The Secretary of State for the
Envircnment, through The Department for Culture, Media and Sport (DCMS], which allows the Trust to charge
rent for office space, thus guarantesing am on-gaing revenue stream. The Trust's commercial activities are
undertaken by a wholly-owned subsidiary, Somerset House Enterprises Limited, which gifts its taxable profits
to the Trust,

Appointment of Trustees

Trustees are appointed following a review by the Chairman and the rest of the Board of the relevant skills and
exparience required by the Trust. Current Trustees have experience and knowledge of the Trust's wide range
of activities, including arts and contemporary culture, education and learning a5 well as finance, business, law,
sochal media, technobogy, marketing, property and fund-raising, The Board currently comprises twelve frustees,
Mew trustees are chosen following agreement amongst trustees about their ability to fill identified skills gaps
and their fit with the cverall desired make-up of the board,

Trustee induction and training

Mew Trustees receive background material to familiarse themsebves with the history and activities of the Truss
as well as Charity Commission documentation to inform them of their responsibilities and obligations under



charity law. In addition, they are briefed by the Director on the key policy and operational issues facing the
Trust. The Chair reviews Trustes performance annually.

Organisation

The Board of Trustees meets every two menths, At each meeting the Beard considers a full report from the
management leam, including the latest management accounts, progress reports on current and future projects,
and, as appropriate, papers covering, inter alia, strategy, the annual budget, longer term financial forecasts,
exhibitions and events, and architectural strategy. The Director, Deputy Director, Chief Operating Officer and
Froparty Director attend Board meelings.

In addition, the Finance and Audit Committes, a sub-committee of the Board, meets every two months and
reviaws financial performance and strategy, governance, They examine and reviews methods of financial and
Internal control and risk management and liaise with the Trust’s external auditors,

The committee alsa recommends to the Board a remuneration strategy for employees giving due regard to the
financial and commercial health of the Trust, Trustees consider the remuneration and reward structures of
comparable organisations to ensure we rémain competitive in altracting and retaining the appropriate skills
and experience,

The Finance and Awdit Committee has advisory powers and not decision-making authority, which is retained by
the Board of Trustees,

Strategic Report
Dbjectives and Activities

The core ohjectives and aims of Somerset House Trust are as follows:

* Tobe a dynamic and relevant space for the arts and culture in the 217 Century where the public can
encounter the most exciting contemporary culture and experience tha people and ideas that underpin
the creative process as well as finshed wark,

o Dffer audiences excellent original cultural experiences exploring new formats

o Promote public access 1o site for enjoyment and provide regular free exhibitions.

o Provide a home for the wider creative community, nurkturing the brightest artistic talents to
suppaort the creation of new work and champloning the art and creative industries as 3 vital and
central part of our society,

= Conserving and restoring Somerset House so it can be enjoyed by the public as an outstanding example
of English national heritage.

o To present the exceptional bulldings to 3 wide public,
o Todevelop unrestored areas of the site to a high standard,



o Te maintain all restored areas in line with external speclalist heritage recommendations
[quadrennial report) and a programme of maintenance Including a fetus on improving
environmental sustaimability.

* To build and maintain a resilient financial model which secures the long term financial health and
security of the Trust having regard to the significant eosts associated with restoring, developing and
malntaining a world class horitage site.

o Togenerate sufficient operating surpluses to fund both a dynamic cultural programme and the
ongoing restoration and maintenance of the gite,
To build asustainable portfelio of incorme which limits cur reliance an any ane Income source.
To operate efficiently and effectively investing our resouwrces wisely to aptimise the delivery of
aur charitable purposes,

Impact

A number of measures are currently being developed to measure Somerset House's impact on a consistent
bagis incorporating the fallowing:

* Breadth and quality of our cultural programme and visitor experiance.

=  Development of new awdiences,

* Creative skills development and collaboration opportunities for our creative community on site,
* Maintenance and restoration of the site in line with guadrennial report recommendations.

* Environmental impact, including reducing our carbon footprint

*  Financial performance, resillence and sustainabifity,

Achievements and Performance for the year to 31 March 2016
Cultural Programme

As part of our ongoing efforts to strengthen collaboration across the site and amongst our neighbouirs,
2015/2016 saw the first year-long site-wide programming theme: Utopia 2016 = A year of imagination and
passibility launch in January. Celebrating the 500th anniversary of the publication of Thomas Mare's seminal
test, Somerset House has worked with the Courtauld Institute & Gallery and King's College London, as well as
many of our resident organisations to programme four seasons of events, exhibitions and new commissians
imagining utopia for the 21st century and exploring the relevance of Thomas Mare's publication taday. Utopia
2018 launched in fanuary 2016 with the unfurling of a new utopian fiag by Jleremy Deller and Fraser Muggeridge,
gathering together Somerset House's resident community in the Edmand J Safra Fountain Court,

During the year the Trust presented a major exhibition on the current data explosion: Big Bang Data (52,064
visitors| in the Embankment Galleries, our main exhibitien space. Adapted from an exhibition presented at the
Centre de Cultura Contempordnia de Barcelona incleding many rew commissions, it was curated by José Luis
de Vicente and Olga Subiros. The exhibition presented one of today’s mast critical issues through the lens of
art and design,

Pick Me Up {16,233 visitors), the Trust's annisal and highly acclaimed contemporary graphic arts festival,
returned in Aprid 2015 for & 12-day celebration of graphic art, design and illustration, In addition to showcasing



and selling original artworks and limited-edition prints from the industry’s elite and emerging talent, each day
the festival featured an exciting and eclectic mix of talks, workshops and quirky family events.

In the East Wing Galleries we presented The lam: About the Young Idea {47,814 visitors).

Cther exhibitions included Beneath The Surface, an exhibition from the V&A's photographic archive (5,780
wisitors), and Max Lamb: My Grandfather's Tree (4,274 visitors, open for 1 week only); Summer Screen Prints
with Print Club London [6,672 visivors), Disarder and Owt There (7,587 visitors) presented in collaboration with
Historic England, The West Wing Gallerses hosted the International Fashion Showcase: Fashion Utopdas (8,116
visitors) with the British Councl,

Partnership shows included The Syngenta Photography Award: Scarcity-Waste {22, 624 visitors), the 2016 Sony
Waorld Photography Awards (33,304 vizsitors), Photo London (20,000 visitorsh, the London Design Festival
(24,903 visitors) and 1:54 Contemporary African Art Fair (15,000 visitors),

It"s our policy to have very frequent free exhibitions in the Terrace Rooms and Cowrtyard Rooms, These included
Secret 7% (21,938 visitors), Unseen Waterloo: The Conflict Revisited (33 415 visitors), 40! Waorld lllustration
Awards (22,137), Tin Tin: Hergé’s Masterpiece {118,128 visitors), Museum of Innocence {21,015 visitors) and
Venturing Beyond: Graffits and the Everyday Utopia of the Street {32,272 visitors),

The newly refurbished spaces on the ground floor of New Wing, which become part of Somerset House Studios’
public space, hosted Gavin Turk's Now sculpture on its fagade, The Unseen Emparium, Inmov Robots For Good,
Mow Play This = the second edition of the Trust's annual festival of gaming, Uimus Londinium, One and All with
the National Trust {5,814 visitors) and the Nodual Workshop,

The Impact of Semerset House's own cultural programme i ephanced by exhibitions presented by our
neighbours, The Courtauld Gallery and King's College. Temporary exhibitions staged in North Wing by The
Courtauld Gallery in 2015/16 included Goya: the Witches and Old Women, Unfinished.. Werks from the
Courtauld Gallery Summer Showecase, and Soaring Flight: Peter Lanyon's Gliding Paintings.

King's College’s Inige Rooms In the East Wing hosted Maggl Hambling: War Requiem & Aftermath, the Ben Lin
Centenary and an exhibition celebrating the S00th annlversary of Shakepeare's birth,

Throughout the vear we present events in the magnificent setting of the Edmond | Safra Fountain Court.

summer Senes, the eleven nights of concerts, preseated in partmership with Amerscan Express and Metropaolis
BAusic, attracted a total audience of 37 348 [2014/15: 35,620, The line-up consisted of Chromeo, Gary Clark
Jr., Passenger, Chronixx, George Ezra, Mick Mulvey, Angus & Julia Stone, James Bay, Kwabs, Belle & Sshastian
and Jeszie |

Londan’s most stylish lce rink Skate at Somersel House, In association with Fortnum & Mason, was apen for
eight weeks from mid-Navember 2015 until the beginning of lenuary 2016 and attracted 109,064 skaters aver
seven weeks (2014/15: 125,124 over elght weeks). A range of experiences was on offer to attract skaters of all
abilities and ages, including Polar Chub for beginners under the age of & years, Skate School to improve the skills
of skaters of all abilities, and Club Nights for late-night open-air clubbing. Skate ended in January with Vertical:
Le Patin Libre a dance performance on ice presented in partnership with Somerset House resident Dance
Umbrella

Film4 Surmmer Screen continued to showcase 14 nights of cult, contemporary and classic films, The programme
featured four premieres (1 mare than previous years), two double-bills and a Summer Screen Spotlight title.
The event attracted a total audience of 26,700 and 4,600 people voted in the public vote. The programme
screened Gemima Bovery (UK Premiera), The Wan from U.N.CLE (People’s Premiere), Withnall & |, An American



Werewalf in London, Princess Mononoke, The Silence of the Lambs, The Graduate, The Second Mather (UK
Premiere), Aguirre, Wrath of God, Do The Right Thing, True Romance, The Warriors, Roman Haliday, The Last
af the Mohicans, Best of Ten Musicals: West Side Story [voted by the public), Me and Earl, and the Dying Gid
{UE Pramiere),

Abongside Filmd Summer Screen, Behind the Screen provides a unigue and fascinating insight into the season’s
programme, Waorking with several outside organisations including BFI, National Portrait Galiery, FrightFest and
Ravenshourne College this provided a varied programme of events inciuding talks from industry professionals,
free film scregnmgs, family activities and workshops. Also accompenying Summer Screen 15 Summer Screen
prints, in which 16 artists are commissioned to create new end original screen prints, inspired by each film in
the season

The Courtyard also saw Marc Quinn’s sculpture Frozen Waves, Broken Sublimes installed in the autumn, which
was seen by around 250,000 people based on our visitor count,

Learning & Participation

Somerset House offers @ range of learning and participation opportunities for adults, families, students, and
young people, and community groups inspired by Somerset House's programme of events and exhibitions with
a facus on new and emerging artistic practices, the creative process and innovation. Overall, just over 150
#wients took place across the site with approsdmately 10, 700 participants in 2015/201E,

Families enjoyed free Saturday workshops, and drop-ins during the holidays including creative writing,
interactive data wisualisations and design challenges. Young People explored day-long design challenges
relevant to contemporary practice including body architecture, animé and workshops blending analogue and
digital photography. For schools and colleges the programme offers exhibition preview tutor evenings and
educational tours

Highlights included artist’s talks from Bob & Roberta Smith, Tania Kovats, Ori Gersht, and Julie Freeman amongst
others, and collaboratlons for Big Bang Data with Signal Moise, Creative Data Club and Algorave, Im addition 1o
spotiight and educational tours for visiting school and college groups the panel discussions and curator's tours
Tar Out There, One and All, The Jam and Tintin were also very wisll recaived

There have been a number of projects working with creative communities, including 2 week-long residency
within Big Bang Data for sebected students from Ravensbourne who created an interactive installation for
visitors about survelllance. We continued our support for ethical fashion with further talks for Fashion
Revolution Day working with the British Fashion Council, and inspired young vulnerably-housed or homeless
Londorers throwgh a seres of photography workshops and tours with Accumuls, Partnerships with Somarsat
House residents Dartmouth Films provided another well-received series of Unorthodocs; films rarely released
to cinema or televisian, with the Oscar nominated The Look of Silence and Chuck Norrls vs Communism
featuring this year.

Creative Community

Somarset House Studios

Somerset House Trust is transforming 36,000 =g ft of the former Inland Revenue officers in our New Wing to
creabe 3 new exparimental workspace for artists, makers and thinkers, Somersel House Studios aims to meet
the changing creative needs of today's artists and address the acute shortage of affordable and secure studio
space, which has seen an accelerating exodus of artists from London. Once at full capacity Somerset House
Studios will accommaodate approximately 300 creative practitioners, including Makerversity’s members,



Alongside the capital redevelopment, this period has seen the groundwork to establish artists’ needs and to
create a suitable model for the Somerset House Studios initiative, The first wave of artists moved into the first
studios to be completed from the end of December 2015 through a nominations process. This has brought
omerset House one step closer to realising its vision as a new madel of cultural centre where ar and cultures
can be imagined and created, as well as experienced in its finished form.

Restoration and Conservation

The Trust is responsible for the upkeep and maintenance of the Somersetl House estate. The Trust's
maintenance programme is based on a three year rolling programme which is regularly reviewed by external
SUMVEYOrS.

In line with the Quadrennial report extensive conservation works were carried out to the chimneys and roofs
across the estate. A Combined Cooling, Heating and Power [CCHP) scheme has been installed to increase
electrical supply to satisfy the reguirements of the redevelopments completed and planned future works and
also reducing the Carbon Footprint of the Estate by an estimated 16%, Works have also been undertaken to
replace the 3 main lifts in the South Bullding to Increase capacity, speed and reliability and cope with demand
due to increased footfall through the estate,

Financial Review
The financial statements have been prepared In accordance with FRS 102 and tha Charity SORP

Somerset House Trust owns 100% of the share capital of Somerset House Enterprises Limited [SHEL), which
carries out trading and commercial operations on behalf of the Trust. For the year ended March 20156 SHEL will
contribute £1.78m (2015 £2 48m) to the Trust as 3 payment under Gift Aid.

The accounts consalidate the results of the Trust with those of SHEL
Results for the year

Total income in the year to 31 March 2016 was £14.7m (2015:£13.1m}. Our Income is made up of rental and
service charge income from Tenants, ticket income from the cultural programme, income from the Trust's
trading subsidiary in the form of private hire of space, sponsorship and retail activity. 1t also Includes grant
income, in the form of restricted capital grants received for Somerset House Studios and a small amount of
grant income for our leaming programme.

The increase in income is primarily the result of additional income from the cultural programme plus grant
income of £713k (2015: £nil). Grant income has increased significantly as a result of a targeted effort to raise
funding for the Somerset House Studios project, Income from the cultural programme increased to £3.3m
{2015: £2 8m) due to an increased programme. Additional rental income from new areas rented in New Wing
offset 2 reduction in income from SHEL for trading and commercial activities.

Total expenditure excluding depreciation and amortisation increased to £12.6m (2015: £11.2m) reflacting the
increased costs of maintaining the estate, along with a significantly higher investrment In the cultwral
prograrmme. Expenditure on the cultural programme increased from £3.3m in 2015 to £4.5m In 2016

Met income before depreciation and amortisation on Fixed Assets amounted to £2.1m, including restricied
grant income of £713k After charging amertisation and depreciation on Fixed Assets of £2.9m {2015: £3m),
net expenditure before taxation amounted to £751k (E2015; -£1.0m).



Somerset House Trust financial performance

Summary consolidated statement of financial activities

2014/15

2015/16 Restated *

£ £

Totalincome 14,703,315 13,078,756
Totalexpenditure excluding depreciation and amortisation (12,583,238) (11,152,328)
Net income before depreciation and amortisation 2,120,077 1,926,428
Depreciation and amortisation (2,871,299) (2,971,386)
Net expenditure before taxation T (751,222) 7 (1,044,958)
Tax on profit on ordinary activities (1,209) (3,603)
Net expenditure 3 (752,431) 4 (1,048,561)
Summary consolidated aggregate of assets, liabilities and funds 2015 2014
£ g

Assets 92,963,975 93,627,525
Liabilities (6,564,495)  (6,475,614)
Funds 86,399,480 87,151,911

* See note 1(n)(i)

Fixed Assets

Capital expenditure for the year to 31 March 2016 amounted to £3m (2015: £2.1m). This included a significant
investmentininstalling a Combined Cooling Heat and Power plant (CCHP), building works in progress toimprove
the main estate and the re-development of New Wing in readiness for launching Somerset House Studios in
October 2016.

Cash flow and liquidity

Cash in hand decreased during the year to £3.7m, with a net outflow of £1.3m. A net inflow from operating
activity of £1.3m in the year is offset by capital expenditure funded directly by the business of £1m together
with interest charges of £102k, loan repayments of £1.3m and finance lease repayments of £200k.

Loan repayments in the year discharged in full, 5 months early, the loan obligations of the facility entered into
in 2011 with National Westminster Bank plc.

On 31 March 2016 the Trust entered into a purchase lease facility with Lombard North Central plc for the
acquisition of a Combined Cooling, Heat and Power Plant (CCHP Plant) for £1.85m repayable over 7.5 years.
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Going Concern

The financial statements have been prepared on a going concern basis. The Trustees have Eiven dus
consideration to the working capital and cash flow requirements and consider current and forecast cash
resources to be sufficient to cover the working capital requirements of the charity for at least 12 months from
the date of signing this repert and the financial statements. The Trust assumes that a peppercorn rent wil
rernain payable to DOMS In respect of the property lease for the foreseeable future,

The Trust operates on the basis that operating revenue will exceed ocperating expenditure (excluding
depreciation and amortisation w hich is charged against the Designated Fiked Asset Reserve), with surplus funds
invasted In capital improvaments to the estate and strategle priorities. When the longer term benefits are
significant, the Trust invests in additional capital improvements beyond the level of 'in year surpluses
generated and these investments may be funded via long term financing arrangements. The Trust has an
setahlished track record of repaying those debts early.

The Trust's Income base includes rental income from over 100 tenants, with lease terms of between 1 and 3
years, as well as a number of longer term tenants including The Courtauld Institute and Kings College Lendon.
This affords the Trust a degree of security over a significant propo rtlen it's iIncome,

Resaryes

The charity's reserves fall into twe main categories: restricted funds which may ba legally used only for specitied
purposes and unrestricted funds which are free for use for any of the trust's chanitable purposes.

The Trustees have reviewsd the reserve policy and the appropriate reserve levels as at 31 Mareh 2016, As 3
result of this review General Funds have been separated between a designated Fixed Asset Fund and General
funds [representing free reserves);

s The Fixed Asset Fund is @ permanent designated fund matehed to fixed assets, recognising that they
cannot be quickly liquidated to realise cash in the event this is required.

s Free Reserves are thal part of unrestricted funds that are not held as Fined Assets or designated for
other purposes and can be used at the Trustees” discretion for any of the Charity's purpases.

Arising from the most recent review, the trustees have adopted a risk-based approach to determine an
appropriate bevel of free reserves. Having regard to the nature of income streams and expenditure, the Trustees
consider it appropriate to build our free reserves 1o @ target level of £500,000 over the medium term {2 years).
This will provide the Trust with additional security to manage economic uncertainty and is quantified at a level
designed to cover a shortfall in higher risk income of approximately 3 months.

As at 31 March 2016 free reserves were negative (£374k). The deficit in free reserves arose due to a significant
investment by the Trust in a CCHP plant (E1.96m), largely funded via a finance lease repayable over 7.5 years.
The CCHP is expected to yield energy savings over the life of the asset {15 years), significantly reduce our carban
footprint and secure our energy supply.

The Trust has in place a Strategic Plan to deliver sufficient surplus funds to achieve the target level of free
resarves over a 3 year period. The target level of free reserves will be reviewed formally on an annual basis. It
will be reviewed maore frequently if the economic environmant proves 1o be mare difficult than expected in the
form of a sustained economic downturn or if high levels inflation lead to a significantly higher cost base.

Risk management
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Somerset House Trust maintains and reviews a risk register, which focueses on the major strategic and
operational risks the charity faces, including mitigating actions to reduce each risk 1o a level the Trustees
consider acceptable. The risk register is reviewed and maintained by the senior management team and
reviewed in detail by the Trustees annually.

The major risks faced by the Trust are:

Financial sustainability: the Trust receives no direct financial supporn from the government. & portfolio of
incame incloding rent from tenants, private hire income, tickst sales, sponsarship income and income from
other comrmercial activity is used to fund the Trust's operations Including the malntenance and upkeap of the
estate, along with a growing artistic and cultural programme. The Trust is conschous that changes in the
economic emvircnment could have a significant impact and has been focused on further diversifying the income
basze by seeking new revenue streams such as fundraising and support in the form grants for both further capital
developments and targeted areas of our cultural and learming programme. The F&A committee has formally
reviewed the reserves policy 2nd have agreed 1o bulld up cur free reserve levels over the medium term.

Securlty of Visitors, Stafl and tenants: The Trust operatesin iconic historical buildings on a very busy public site

inthe heart of London, Risks and mitigation measures are monitored carefully and evaluated with the assistance
of spacialist axpertise.

Recryiting and retaining appropriate staff and trustees: Owr staff and trustees are a significant asset and make

an enarmous contribution to the success of the Trust. Accessing, maintaining and developing the necessary
skills is a key part of our efforts and focus,

Public benefit

Somerset House Trust is a Public Benefit Entity. In shaping the objectives for the year and planning the Trust's
asetivities, the Trustees have considered the Charity Commission's guldance an public benefit,

In setting the level of charges and concesstons, the Trustees have given careful consideration to the accessibility
of the site to all members of the public, whatever their means. It s our policy for many of our spaces and
euhibitions to be free,

We run a varied programme of free exhibition, with a frae exhibition cpen fo the public 302 days in the fast
financial yaar.

Chargeable activities include exhibitions in the Embankment Galleries, exhibition talks, the Summer Programme
of films, gigs and the skating rink. Concessionary, family, and off-peak tickets are avallable for a number of
these activities,

Valuing valunteers

Somerset House Trust recognises that volunteers make a significant and valuable contribution to help it achieve
its vision, The Trust is committed to providing rewarding and enriching volunteer apportunities and recognices
the many positive Impacts that invelving velunteers has including building finks with wisitors and local
communities, bringing different perspectives and a diversity of views, knowledge and experience. Our
volunteers act as ambassadors for the Trust, undertaking activity that adds value to our visitar offer. ODur policy
is that valunteers 2t Somerset Housea never act as a substitute for paid emplovees and the Trust does not recruit
volunteers ta replace or displace them.

In the year to 31 March 2016 150 volupteers contributed B.958 hours.
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Strategic priorities for the year ahead include:

* Continued development of a distinctive year-round cultural programme that supports Somerset House
Trust's stratagic objectives.

* Completion of the capital development and launch of Somerset House Studios, Recruitment of the next
wiave of artist residents, embedding their practice in our expanded cultural programnae,

*  Learning — pileting new initiatives around creative skilis development.

* Reyiew options and establish new business madel for the last remaining parts of the New Wing to be
redeveloped, once Somerset House Studios has been completed.

* Strengthen our financial resilience through adapting maore efficient business practices and reviewing
our business model to ensure we are optimising our activities and investing our resources effectively.
This includes greater use of technology as well as continued investment in our digital offering,

* (Owganisational Resilience —continuing to invest to generate new income streams, in particular
fundraising and corparate sponsorship.

13



Statement of trustees’ responsibilities

The trustees {who are also directors of Somerset House Trust for the purposes of company law) are responsible
for preparing the Trustees' Annual Report lincluding the Strategic Report) and the financial statements in
accordance with applicable law and regulations.

Company law requires the trustees to prepare financial statements for each financial year. Under that law the
trustees have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice {United Kingdom Accounting Standards, comprising Financial Reporting Standard 102 The
Financial Reporting Standard Applicable in the UK and Republic of ireland (FRS5 102), and applicable law). Under
company law the trustees must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of the affairs of the charitable company and the group and of the incoming
resources and application of resources, including the income and expenditure, of the charitable group for that
period. In preparing these financial statements, the trustees are required 1o:

* select suitable accounting policies and then apply them consistenthy,;

» observe the methods and principles in the Charities SORP:

« make jJudgments and estimates that are reasonable and prudent: and

s prepare the financial statements on the golng concern basis unless it s inappropriate to presume that
the charitable company will continue In business.

The trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the charitable company's transactions and disclose with reasonable accuracy at any time the financial position
of the charitable company and the group and enable them to ensure that the financial statements comply with
the Companies Act 2006, They are also responsible for safeguarding the assets of the charitable company and
the group and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

The trustees are responsible for the maintenance and integrity of the charitable company's website, Legislation
in the United Kingdom governing the preparation and dissemination of financial statements may differ from
legislation in other jurisdictions.

In thit case of each director in office at the date the directors’ report is approved, that:

{2 so far as the trustee is aware, there is no relevant audit information of which the company's
auditors are unaware; and

ib) he has taken all the steps that he ought to have taken as a trustee in order to make himsalf awara
of any relevant audit information and to establish that the company’s auditors are aware of that
infarmation.

W. h » P"‘-——-___
e
-\_-__-_'—I—h
Mark Pain
Chairman of the Finance and Audit Committee.
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Independent auditors’ report to the members of Somerset
House Trust

Report on the financial statements

Tn our oqsinion, Sormerset House Trust's group financial statements and parent charitable company financial staterments (the
*financin] statenents™):

¢ mive atrue and fair view of the state of the group’s and of the parent charitable company®s nifairs as at 31 March
2016 and of the group's net expenditure and application of resonrees, including its income and expendibure and of
the group's cash flows for the vear ten ended;

+  have beon properly pregared in aceordance with United Kingdom Generally Accepted Accounting Practice; and
= have been prepared in accordance with the requirements of the Companies Act 2006,

The Auancial statements, incheded within the Annial Bepert and Financlal Statements (the “Annual Report™), comprise:
#  the consalidated ond chority balonee sheets as at g1 March zoué;

s the consolidated statement of financia acthvities including the income and expenditure account for the year then
ended;

s the consolidated statement of cash flows for the vear then ended: and

s the notes to the financial statements, which inchisde a summary of significant sccounting policies and other
euplnmntory Information.

The fizancial reporting frameworl that has been applied in the preparation of the finaneial statements is United Kingdom
Accounting Stancdards, comprising FRS 1oz “The Finnncial Reporting Standard applicable in the UK and Republic of
freland” cnd applicable l&w (Dnited Kingdom Generally Accepred Acoounting Practice},

In applying the financial reporting framework, the trustees have made a number of subjective judgements, for example in
respect of slgnificant secounting estimates. In making such astimates, they have made assumptions and considered future
evenks.

Opinion on other matter prescribed by the Companies Act 2006

T our oploion, based on the work smdertaken in the eourse of the audit:

#  the informetion given in the Report of the Board of Trustees, including the Strateghc Report, for the financial year
for which the finanacial statements are prepared s consistent with the financial statements; and

» the Strotegic Report and the Report of the Board of Trustees have been prepared in accordance with applicable
legal requirements,

In additien, in light of the knowladge and understanding of the company and its environment oltained in the course of the
audit, we are reguired to report if we hove identffied any material misstatements in the Strategic Report and the Trustees'
Annual Report. We have nothing to report in this respect,

Other matters on which we are required to report by exception

Under the Companiés Aet ooné we are required to report to yoal i, in our oploion:
» wi havs tot received all the information and explanationg we regquiee for pur audin: or

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

«  the parent charitable company financial stotements are not in agreement with the accounting records and retams.
Wi hove no exceptiods 1o Feport arising from this responsibility,



Under the Companies Act 2006 we are required to report to you if, in our opinion, certain disclosures of trustess”
resnuneration specified by law are not made. We have no exceptions to report arising from this responsibility,

Responsibilities for the financial statements and the andit

As explained more fully in the Trustess' Responsibilities Statement, the trustees are responsibla for the preparation of the
financial statements and for being satiefied that they give a true and fair view,

Oir responsibility is to sudit and express an opinion on the financial statements in accordancs with applicable faw and
Internaticial Standards on Auditing (UK and Ireland) (“1SAs (UK & Ireland]”). Those standards recpuire us to comply with
the Auditing Practices Board's Ethical Ctandards for Awditoes.

This repart, inclnding the opinions, has been prepared for and ooly for the charity's members and trustees as a body in
accardance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these
apinions, accapt or assume responsibility for any other purpose or to any other person to whorm this report is shown or into
whose hands i muy came ssve whare axpressly ngried by our prior consant in writing,

We canducted our audit in accordance with 1548 (UK & Ireland. An awdit invelves sbtaining evidence about the amounts
uied diselosures in the financial statements sufficient to give reasonable assuronce that the finncial statements are free Fom
material misstatement, whether caused by froud or evroe. This indudes an assessment of;

«  whether the necounting policies are appropriate to the group’s and the parent charitable company's circomstances
and liava heen consistently applied and adeguataly disclosed;

»  thereasonableness of significant nceounting estimates mods by the trustees; and
e fhe overall presentation of the financial statements,

W primarily focus our work in these areas by assessing the trusiess’ judgements ogainst availoble evidence. forning our
own fudgements, and evaluating the disclasures in the financial statements,

We test and examine information, using sampling and other auditing techniques, 1o the extent we consider necessacy 1o
pravide a reasanable hasis for s to draw conclusions. We abtain audit evidence through testing the effectivencss of
controls, substantive procedores of a cambination of both,

In addition, we read all the finaneial and non-financial information in the Annual Repoart to idantify material inconsistencies
with the audited financial statements and to identify any information that is apparently materially incorrect based on, or
imaterially inconsigtent with, the knowledge sequired by us in the course of performing the nudit. 1 we became aware of any
apparent material misstatements or inconsistencies we consider the implications for our report.

Il

Jill Halford {Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

-1 December zoib

fa)  The maintenance and integrity of the Somerset House Trust's website is the responsibility of the trustees; the work
carried ourt by the auditors does not involve considerution of thege matters and, secordingly, the auditors accept no
respansibility for any changss that may have occurred to the finanecial statements since they were initially
presented on the wehsite.

(b} Legislation in the United Kingdam gaverning the prepartion and dissemination of Angneial statements may differ
frorm legisiation in other jurisdictions.
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consolidated statement of financial activities
{including income and expenditure account)

for the year ended 31 March 2016
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consolidated
balance sheet

as at 31 march 2016

Flaed assets
Tangibbe fined asse=ts

Currerl Aksels
Trmcks
Dehtors
Cach 2t bank &nd in Fand
Total cumant assats

Currert |EhBlitias
Crediters: amounts Falling dus within ane yeer

Bt curment assets

Tatal atsets less ourrent liabilities

Bark loans due after more than one year
Finamoe lapies

Creditors: amounts Talling due after mgeg than
g yEar

Hel ashegy

The furids of the group:
Generad Fursls
Dosignated fixed assel neserve
Aestricted resgryss

Todal funds

* 5w note Tl

Fokes

gL

L
1

The financial statements on pages 18 to 18 wers approved and signed by the Board of Directors on 7 December 2016

.

Mesrh Pain
Chalrman of the Finarce and Audit Commatuee
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charity

balance sheet

as at 31 March 2016

Fized asteqs
Investments
Targitle fieed assets

Current asseds
Dsbities
Cash &1 bank and in hand
Tokad current assets

Current Habilities
Croditars: amounts falling due within ane year

Het current anets

Tatal assets less current lisbilities

Bank Loans due alter mare than one yoar
Finance oasaes

Cregitors: amaunts faliing due atner mare 1han
o0 ywar

MHEt asseti

Tha funds of the charity:
General funds
Designated flxed assed reservae
Blpdtrictad rédired

Total charity fursds

* Eew note Yl

The financial statements an pages 18 10 35 were approved and skenad Dy the Boand of Breciors on 7 December 2016

Y.

#ark Pain
Chairman of the Finance ard Audit Commyvities

Mol

-
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Unrestricted Resiricted Tatal Togal 2015

Turids funds e Apstaked *

£ E E E

1 - 1 1

6, 582, 282 Hh 482, 282 B, 496,374

Ha,582.283 - R6.582.203 Bo, 496,375

1876, 313 - By 1,543,793

2,124,253 190,770 1,315,023 3,719,368

A4, 400,565 190,770 4,591,135 i [

{4483, 55T 4,483,557} {4,527 00g)

63,052} 1T 127, 738 1,735, 166

B6, 519,251 180,770 A, 10,0 HA, 231 441

: - {650, 008

{2, 100, 5%0) s (2, 100, $50) [43%, 530

{2,000, 5505 - |2, 100, 550 |V, 085,530

84,418,701 180,770 B4, 809,471 E7,141,911
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#5551, 162 - B, S0, T8 8K, 456 274
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Somarset Howsa Trust F=
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consolidated statement
of cash flows

for the year ended 31 March 2016

204015
I 36 Bextarad *
Milies £ L
Mel cagh provided by operating activities A 1,20 BAY 1,887,215
Cash floves from investing activithes:
Dewidends, interest and rertd from ivestmenis {04 ) (136, 45%6)
Punchass of tangiie fixed aiseis |1,%67,44d) {L.081.161)
Heq cask uged In investing activitiog 3,069, 114) 2,218, 730)
Cash fews frem fhnancing sctisitles:
Repaympnds of bomowsding |1 400, Ha8) (BT BTE)
Cach inflmes From nevw Borrowing 1,941 381 100,158
net can ised in Minancang ackivities 500,533 (303 5400
Change In cash and cash squivalents in the reporting pefiod 1,275, E%E) 128,947
Cash and cash eguivalents at the beginning of the reporting pericd 4,598,577 L LR
Cash and cash equivalent at the end of the reporting period B 3,711,679 + 998,577
————— e ————
" Spe note 1Rl
21
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notes to the consolidated
statement of cash flows

Reconciliation of met sxpenditure Lo net cash flow from operating acthdtle

Het expenditure for tha reporting period (4 per the statement of financial
actieities)

Bl justments for:

Depraciation charged

brvidends, mterest and rents from iryestments

Logs an dispotal af Tiead aszels

Decreass J [ncneate) n stocks

{Increase) | deareass in debbars

[Oecrmase) f increase in crediiore

Het cash indlew £ foutibow) frem operating activibles

Analysts of cash and cash egquisalents

Cash im hand

Somarsa] Houso Trust

2HANS
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£ L
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I 2,971, 354
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notes to the
financial statements

#ceeunting policies

&) Gemeral informaten

Somerset House Trust 1§ & registerad charity (Registered Charity Ha. 1083840} and is corporatiod as a private company limited by guarantee.
it 1% domiciied i the United Kingdee, The address of its régstared othice 15 Somerset House, Stranol London WCIR 1LA.

b Surmmiry of significant acooundting poficies
The principal accounting polities hive been applled consistently in dealing with items which are censidared material in relation Homarse
Hpirse's Finsacial Statements and are o Tollowe.

] Berin of preparstion

The concolidatod finarcial stalements Rawe been prepared 0 accordance with the Statsment of Besemmended Practice: Actounting and
Bepurting by Charities 2015 preparing L ACcounts in acoordance with the Fitancial Reparting Standard applicable in the U8 and Republss of
irckard FNS 102) fssued on 14 Ady 2014 and the Financial Reporting Standard applicablo in the United Kivgdom and Republic of ineland [FR3
1071 and ke Charities &4 2011 and UK Generally Accepted Practics as it applies from 1 January 2015,

Somersel Hiuse constitunss & public beredit entity as defined by FRE 102,

The financial stabements heve been pregarad on a going concem bssit, Thés assumes Somerset House will continue Inaperational exislenie for
1% faresasable fubure, The Trustees have given dup considerstion to the warkiag capital and cash flow requiresents of Somersst House, The
Trustee's copsides Somersst House's current and ferechst cash resources Lo be sudfichent oo cover the working capital requinoments of the
charity for at least 12 manibs fram the date of signing the stcounts, The Trusth intere Date Includes rental intom from cwer 100 Eenands on
fiszd teem apreemerts whith afferdi the Trust a degres ol asturity pwer 2 significant propartion of its Income.  The Trusl astuimes thai a
pepparTar rent wii be payable o DCMG In respect of the leasehold fer the foreseeable future. Do sccasion the Trusl fursds Capital
improwements via long term financing arrangements. The Trist has an eflablishis record of repaying thoss debils sarly.

The corsctidated financial satements consolbdate Somerset Hoose Thest and (s wholly ownod subasdisry underiaking, Somerset Houss
Entprprises Limited, A separate slatemenn of finarcial actiities has not been presented for 1he chanty alone. Uniform sCcounting palcies
ar used Gornes The T, and INra-group raneactions are eliminalod on consolidation. All profits ganerated by the subsiciary are paid
o ther Trust by msans af & gift aid fransher. A summany of the regulls of the charly & shown Dalow

Surmmary statemment af Tinanclal scthvities {charity enli

20415
20458 Restaled *

£ L

Total iscoime 11,1658 269 188 (58
Tatal expenditors (12:698,709] (12,911,361
Mt expenditone §2,522,480)  §3,524,304)

* Gee nate 1}

Somersst House Trust



notes to the financial statements (continued)

Apcounting polcies [tentinued)

dl Incoms

income Comgrkes (ental and sorace charge inceswe fram Tenants, Hoket ircome from the culbural pregramme, incomo from the TrEa's
erading sisidisny in the Torm of private fire of spece, sporsorship and refail actiity, |6 2lso melugies grant incoma, in the form af restricted
capital grants receivad for Somerset House Studics and 2 small armourd of grant income for ur bearreng programme, Al income & recognlaed
see Somerset House has entithemsnl Lo the incame, it (s probable that the income will b received and the amount af intome recedale can
b meatuned reliatly. Where income s recstred 40 advineo of providing goods sedfor secaces bk deferred wibll lomersel Hoise BELOMES
EniEiied [o That inomme, Wreee gntitiement occurs bedore inceme B recefved, the income is acorued, Gigats {including. Gove miment: gramis|
are recognised when the entitlemant i the grant & established and confirmed by both parties.

Donaded sorvices are included sl the vatue 19 Somensed House where this can be nelisbly quantilied. Donated seraces from our volLntears are
ni, Pclipded within the financis] stabements

v} Expendiure

Expondsturg |5 recognised & meurred i Che francial year of the partioiler activity to which it relaies. Expenditure b included i the
Giatement of Financial Activites om an BCCFURIS Basts, and  classified under headirgs thal ageregate all costs related to thet category. The
ciorks of khode acthities which support one or mone of the chaffily's acthities hawe beer allocated 16 those CTRETES On 3 headcount basis,

f} Taxation

The Charity it a registersd chafily, ard &t such & entitiog 1o certain L exemplions on inceme and profits from mvestments, and Jrplee on
pny Aradive sciivites carried on in furthersnce of the chanty's orrary cbjectives, I these profite and. srpluses are spplied swiely for
charilabie purposes,

g Employes benefits

The Group provides Deneits 10 empinyess including holiday pay, perdion cortributions and seasan ticket leans. Pension pryments are nade Lo
erepiyec's personsl pessian plans and these are charped to ke Statement of Financisl Activities on an stcrubl basis. A dofined confribution
winrkplace pension scheme ey sk ug in 2014,

h) Tangisle flied ausets and depreciation

Tangible foed assets coiking more Ehan £1,000 with an supected useful (e of more than cne year are capiigiised at cosl, Inchuding sy
Incidencal expenses of acquisition, Following the adeption of FASTZ, the Trust hi opled U2 change the value of the propery laass fram DOMS
fresn the valuaison model’ to the ‘desmed cost’ model, using ihe valoe as at 51 parch 2009, whan the stset wis valued onosn Sin wse' bl
The prepery léass % sated at decmed coaf less accumulated cepreciatson, The impact of WFds CRange In podicy @ thel an updebed in use
valuabion 2= at 31 Marel 2015, which resulted 0 a gain of Cbm, Nag been reversed and the numberns in the priaf year restated (o refiect e
g cost vabastion. The preperty lemse 5 held a5 property, plart B squipment rather than an imvestment progerty. a6 i b held primarily
for sboiak Denefit, Dopreciation ii calcultated To write off the cost of the mset 'on a stralght line basks over the estimated veeful life of the
assl. Dppreciation for Soasehold improvements 5 chargad on a monbhly basa starting with the month I which the asset was brought into
uss, For all pther aisets deprociation is charged for & full year in the yoar of acquisition, &nd not b the year of dispasal, Fixed assels are
deprecizsted et foflres:

- P'I'I:Ipl:’l'l]l | vaiuaThoe 110 gears
» Leasehald improvements 10 and I8 years
« Fixtures, fivegs and eguipmen 3 and 5 e

The carrying value of tangids fixed swsets is reviewed la iimgaFmant when evemts or chanpey iy CHCUMSLARCES Indicate thad the cornying
walise iy oot be recoverable, Thern haswe boen o such eainli doring the wear and thenefore nd impairment

11 Fund accounting
Balance sheel Fespras Fave beon allorated belwein DeD Calegorias:

« Unrestricled funds are awailable for use 3t ghi gicredion of the tnstees in fortherance of he gerenl chariable objectives. Designated hunds
are & portion of The wamstricted funds that have been sel sside for a particular purpose by the TRETRS,

- Besbrkcted reseraes consist of amounts subject to specific restrictiom impased by Lhe donaf o arising from contractual oblsgation, nolably in
connection with rental deposits from terants and the miinbenamce and service chargs funds estabished 10 comply with the temms of the leace
betwoen the Trust a5 King s Coliens Londan.

Spmarsal House Trorsl
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notes to the financial statements (continued)

Accgurding palicies [sertinued]

11 Stock

Srgpeliy ard riated 31 the loswer af oozt and Fair velue, Conl @ delermingd on 2 woighted averapge badii. & proviaion % made for slow moeing,
obmobebe of defeclive siock 0o e gxtent that the cost price mestimaled g edceed the Tair value.

There is ro material gifferance betmeen the value of stock 35 stated and the replacement cail of this stock,

k) Firancial instramarits

Financial asseqs ard financisl [labiltises are recoanised when the Tru=a becomes & parly 1 the centracisal provisions of the imbnument. &l
financial axsets and habilites are Wity moarured at trassaction price (including trarsaction costsy, This Trust only has fnancial esets and
finencial |Rabdities of a Wing that qualify ax basic firancial Firomsents, Basic financial instrumens ane (riially sefogrsed al frareactoe
yphue snd subssgquently measured ab their sectbement value,

frade and other debiors s recogrissd ai the ottloment amount die. Brepayments ane walued an the amount prepasd. Creditors and
prosisions are reccanised where there = & present ebligation resslting from a past event thal will probably result in ihe transfer of funds toa
third: party and the smount due to setibe the obligation can b measured o estimated relisbly, Creditors and pressions are normally
recagrised Al their setibement amount after allowing for sy rade Stdolnd due,

Iy Lisagias

i} Where the Trust esilers into o bease which engals taking substantially all the ritks srel resardy of ownarsnip of an soset, the leaie it treated
at a finance kpawe. The poet 4 recorded i Che Balance Sheet as 2 tengbie fised assed and & depreciated aver s estimated usefl e o the
Leim ol the Lease, whichewer is shorter . Future instalmants under such loases, net of finance charges, are included in creditors, Rentals
pavable wre apportioned batwersst the finance element represéniling 4 comstant proportson of the capital balance cutstanding, which i
charged ta the SOF&, and the capiial Hamen; which reduces the oulstanding oblightion for futura iratalments. A other leases are &2 conetled
for 2 operating leases and (e renlals are charged to the 5054 on a straight line Bsiy gees 1P 1ife of the fease,

] Vitgre ircome 15 recerable walér lease agreements, the basic stement & recognised on & stradghd line basis over the period 1o the fex
Pt Fviow, ard any cloment based oo 0 periontaps of tummovor of the lesses i5 recogrsed in Qe pediod 10 which thal amoyver neates,

mi) Cazh ard cash equivalents

Cash and cash dguivalents Includes tash m hand, Gepoiits bebd at call with benis, other short berm highly Hiquid invesiments with onginal
mEtarthes of Thies monihs o Wess and bank overdrafls . Bank everdraftsy, when applicable, are shown within bomewings 6 oament LEab®irie.

v} Eritical sccounting judge ments and key source of estimation UnesdTaincy

The preparation of the finsncial satements- regures managament 16 make |udgamenis, esbmates and asmumpbions thet affect Tha
application of the accourding policies and th reporied amounts of assets and Habiliies, revinug and esperses., Actual results may differ from
thass sstimates.

Extirates anid Underlying assumplions are continually emluated and are baged on istoncal expenerce snd other factors, ncluding
expectations of Fulure svents that #7e ressorable Wnder the circomstantes. Revisions 10 accounting extimates are recagnised in the perod is
wihich the estemntes are revised and in any Rilure perads afiected.

Crirical judgemants in applying the enLity's scooanting pofickes:

iy Ewamphigra on inensition 1o FRS 102

The Trust has edected to e the previows UK GRAP valuation at 31 Manch 2009 for the DOMS propetty letes, s amgrisation to the Eransition
date, as hi deemed cost on fransition os FRE10E, The property [sase will continue to be depreciaied from the valation date o accordence
with the Trust’s sccounting pekicsss, The 2014/1% depreciation charge on thi property [sase has been restaked accordigly, The everall
wepact of this adjustment is & reduction n the canrging volue of the property beaie valuation of [3.0m, This comprisies the reverial of 1ha
20944 1% rewalution gam of [908m and an adjustment of BLLEM 1o correct the D00 woluakion which ‘was understabed In e,

il Imparms of debioes
The: company makes an estimabe of he recopverable value of trade and other cebtors. When gasssars Fupainment of trade and oer debiore.
mansgamant considers fasioes irchuding fhe: cumani cedit raiing of the dablor, he agiing  profie of debiors. and historcad erpenencs

Samerael Housa Tras



notes to the financial statements (continued)

hesaunting polcies {cantinued)

o Clarifcation of resperaibilities relating to the implemertation of FRS 102

We confinm that we have notifed the Tristess in wriling, reghreing the ohRclosire oxempiions winch we hawe Lalen b thede finangial
statements and did not recetve amy objections {os reguired by Settion T af FRSTOI),

mnalysis of expanditune
Pl B L]
Directcosts. Support costs 015116 Restated
I E L L
Expendiisire on ralsng M
Fuindiassing costs of grants and donations {100,557 (L EEb {120,888) {1,923
Interett papable snd similar charges {198,175} {113,475) (145, 7ZF|
1100, & AUE} {131,063) 147,053
Expenditiire an charflable acriwinke
Froperty maragamans ard corsenyation 18,977, Fidl [BD9E4) {7,058, 648 {94, 54|
Cuttural ard publbic ewenty 14,308, 5949 (T4, 078y {4, 560,3TE) 13,335,967
Pulsti education and commuracation 21,308 (360,987 {9, 087,455) {1,088,303]
Merchandise oosts (433, 245 (Al b2 (E93,700) {440,154}
' 1 ' ! ) 11,3159, |
Oither expenditire
Concessiors and verus hime (1,004, 18%)] 12235410 {1, 146,590 11,9049, 354
Sponsorship casts (28,3140 - |26, 310) (12,135}
Bantat eans i34 B3 40,483 [(BES, 293 11,456,130
{1,675 200j (Ie3.08E) 1,038,193 [2,617,899)
Tatal #xperditure 114,338 B4y (1, 117,8%8) (15 458 537  {14,723,775)
i ada

Cioneisatorm and verie hire gepandione in the prior year has been restated to remave feckarges o ellenty that were proviously netted off
apaired expendiiure, The recharges, tatalling L140,81%, are now included in Concessions and venue hire miome,

Allecation ol suppor cesty

Thee Trust pllocates its support costs a5 shown beiow:

Experditure an
Eu,p-un.dlurrn en chamtable Oither Support costs - SUPPOIT 085K
raiging, funds activities eapendiiure 01514 PN
£ L £ L i
Gowernance (20,2311 LT, 168] [ZELG03) (910,397 1547, 393}
Interest paid {110,175% - . (118, 17%) 1145, 128}
Mauaking & Communications 5 T AR} . 197,123} | 108 428)

|I-!If||-lfib'| EE.H.E!ﬁt (2650031 (1,117,695 11,194,509

Governance costs ane allocated an & headoeant basis am) inchude ke cofts of the Direcuorate, Fnonce Fenction, and HR funclion. Firancrsg
nned Marketing &8 Commamicaticns are allomated based on the direct sbend on thase acthities,

Irdteriat payakle ard similar chaspes

2E15/14 4S5

L [

reerest payabie on ocvendralis and Dinnk Lnaes |&3, T35} (94,111)
Finance lease interest 141,045 13,917

111I]|‘Ii|"!i 1‘Illﬁi1iﬂi

Samarset Houss Tis!
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notes to the financial statements (continued)

Tax on surplus on erdiney soriviies

LR L TRY ] 204’ ta

E L

UK Corporation Tax - Cuiveal ax charga EL TR R L) &8, Tik

Adpmiment in respect of previcus penods (&, 968} (3,38

T on wurpluas on ordnary activities :I!l:l! 21 -H'E! T

Equity ibeme - curesl 1ae credit {340,014 {991, Tadj
The charge for the wear can be reconpiled to the surpls per the profil and loss sccount as follones:

2015816 20141

[ L

Surglus on ordirary Soiesilies Belore rasagion 1,781,248 1,479 348

e

Fax on surphes at UK corporstion tax mbe of IO 156,144 a53 4%

Eftecty of:

Expesries nE daducible for e purpoess ] 1,883

Adjustment in respect of pravious periods {6, 588) 13,385)

Taw chargs Tor thie period es reparted bn bhe profit and loss account 350223 495,367

Expecied quatitying charitable conations (nate 1] {349,074 1451, Thd)

Tokal taw charge for the perisel a repnned in the Staternenl of Finaneisl Acthvilied 12068 1,403

e ————

The curerd year tax labildy disciosed abowe ts considered urdibely to crystalisg al a result of Semesset Mouse Enberprises Limiceds Snbention
¥ carry hack a dosaticn af inkerim srpluses geravated 0 01617 in the form of & GIC Add paymwet, On the basis that Ul ts contingn wpen
Tullurir eants, @ tax tiability has howeyer teen giclesed abowo and an the fece of the SOFA (o reflect the posiion as al the yekr el

Het expérditurs

Het expenditure is siated after tharging the followers:

Avditors fees:
- o mandil 0l Somerset House Trust
« foor aasdtit of Somerset Houss Enberprises Limited

Depreciation and amortisation:

- property lease vatuation

. leasehold improvesents

- flatunes, Ttings and equpment [owmed)
fixutures, fittings and sgquipmant [loaed)

FLUERR FIG R
L L

&1 550 13,000
7,14 7,00
Ab, 500 L
556,391 556,271

1 B76, 4686 1.5, Aod
137429 267,630
211,01 5,519

471,267 Z,%71, 26k

in addition to the sudil fass tited above, 2 additional fees weve patkd to PWE during the year. & payment of C15,500 was made for an

FREIDIFSOER impact assestment =nd £3.500 was in respect of te redurn wonk,

Somersel House Trusl
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notes to the financial statements (continued)

Tangile Tioed assets (Charity & Group)

i or deemed co
AL 1 April 1045
Eelditionsg
Dispesdals
Traraiars
i 31 March 3014

Accamslated ghepregiation
AL 1 April T013
Charge foe ihe year
Desposats

&b 11 March 20in

Hel book valie
AL 11 Mareh 206

&t 31 Manch 7003

Reatated figed assets o at 31 March 2015 (Charity &
Group}

Comn o waluakipn
A1 1 April 3044
edditions
Diispars iy
Traaiers

AT 31 Margh 2013

Acgumidyted deprociation
Ax 8 agril 2014
Charge for the year

Crisposaly
&t 34 Narch 2015

Bat Boak value
A 31 March 2015

&L 31 Marck 2054

Al targibie faed asseds Belong ta the Chanty and are beld Tor conrinuing use by the Trast in furthenng s obpects.

Assets in the Flatuings,
e et Tanad  fent
2 construstion o L
L I L L i
Bl BT A0 49,457 750 406,376 L.937 673 TIE, 7R, 160
- 1E8.307 1419, 778 JaG, 210 LT 13
3 . 5, 168) 145, 1e2)
- 11,437 122,537) ) -
54,541, 409 £9, T2, 694 1,811,515 IB5&, 793 119,940,411
3,338, 148 25,502,515 1,681,023 B0, 491 346
556,171 1,870, 44 = AEE, 440 I8 357
- - 15,1054 (5,054
3,694,738 37,378,981 . 2,084, 40% 13,258,110
B bk 670 27,349,713 2,813 814 774, 1E4 26, 583, LED
&4, 200,061 14,015,155 406,378 T ir 84406, 27
— i
Pre —_— Aty jn the Fistunes;
w:‘:.*:ﬁ P et g course of Minirgs & Tatal
valuation improvements ik
| 9 E L L
fd, 541 405 AT, 506, 6455 TSE01T L0E4,31F 114,524,283
- 27,042 1058319 473,921 1,067,262
110, 00y - 2,405 {18,405
. 1,414,061 (1426960 16T 5
Bl Sl 7 A0 4% 547,750 05 3TH 2,521,625 176,%E8,160
1,761,957 23_557,709 - 1,185,249 IT 34,914
554,391 1,041,804 . 473,109 L9771, M6
. {7,000 5 {7,415 {14,415
5,008,048 15,502,515 - 1,651,01% 30,491,835
-a1|1u-3|:|u ulurl,zli 406,375 IT!IH.'Il HIHIIIH
A1, 738 452 I4,0M8 955 5047 E5B, RE] EY. 393,368

5 A st time sdopter of FRE10Z, the charity has taken advantage of Erandition exemplion in relation to it valuntion of the propermy Wass
freen DOME on the hasis of costibenefil  The progemy lease will be valued ab the UK GAAP valustion ai at March 2009 and this valustios will
be adopted B v deemad cost The property lesss s valued on an inase bess, based on the estrmated Tuure rental income 1o be eamed
cwer the Uife of the pregeny lease which ends on 34 Decembar 3115 It aswurmes that calsting tenenty leases will contingg to theer Lo or

break chasme, and that theresiier space «901 be |et st rarket rates, taking iede accound rofurnishment costs aid voed peiods.

that ihers will be no malerisl chaags in [he size of Somerset House estate curmemby svaflable for sub=letting as office space,

Somersed House Tros)

It SrERLETES



notes to the financial statements (continued)

Tangible fized asaets (Charfy & Groudh {comtEnissd)

& range of dizcount rates of between 5.0% and T.5% has been applsed 10 detenming a net present value, The renge of detcount rates refiects
the perceived rivk attached to the portiolio of lenants. A peppercerm rend @ payable 1o DONS wnder 3 deed of vanation berween the Troes
and The Sacredary of Stata for Comemunities and Local Covernment daled 23 Oecember 2008, Variarton of Uhe terms of The properiy lease in
reipesch of the yearly rent payable are by agreoment. The Trust assumes a pepperoorm rend will be payale gwer thee remaining Lifé of tha
bemme,

The property lease will be amartited on & Sieasghl ling basis aeer 110 phan

Of g albowe Property Lsase valuation net book vatue of Lh7, 200,001 &0 37 March 2046, D5, 384,738 & 9 Bedd la 3 revaluation resorine {soo
el 135

The s Bock Yalue of the Fropery Lease has maved from L75.9m to L6060 i the year. &8 well oy & change n (he policy 1o deemed cogt,
which reduces The carrying valus by [5,1m {comprising the reversal of 1he 2014015 revaluation gain of £5.8m and an adjustmeal of C0.6m Do
corect the 3006 waluabion which was underitsted i/ &rrord, 3 pERee pear adjustmant of £9.5m has beon made to reclassiy lemehold
imprevement additians fram the Froperty Lease valuation to Lessshold improvements, This £9,5m adjustreens fas no overall offect on the
carrying walisd of Floed Assets, i 15 simply & reclassification. Ay leasehold improvements that were previously Dreated s an dition to the
property iease have been Lramiierred to |aseheld Impravsemants

Irrveatinssils
Fis kN 01
i E
Trust
&1 ||||'.'l'F| and at 31 March 1 1

Thio Trust owns the wihole of the waued ordirary share caplial of Semerset Howe Enterprises Limited, a company registered m England, The
sbvidlary carries cut non-peimary purposs trading and Leooable sciivities, inckading wenvo hire, renting retadl and aifice space, rasing
spisaniip for ovenas and xhibitions, and merchandising. Al dctivities have been corsolidarsd om a line-Byfine basis In the SOFA. &
wummary ol the remilid of The wabdkidiang 5 e Do

Hi15 Belated
2014 ;
Somoriet House Enterprses Limed L L
Turnower 1,517,088 1,590,598
Coane of sabed (1,757 465 11304, 3520
Groes profit 1,7%9, 558 1400, 140
Administrative expenses 1R, 340) 700
Cperating prodic 1,781,218 29 ik
Paymant o Somerset House Trust H =
Prefit an sedinary activities before taxation 4, TR, 218 2479 040
T i prafit on oreinary activities 110051 J3.460%)
Prafit far the Tinancial year 170008 CELERELT
* il nOLe 1Al

Bomemed House Tosi
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notes to the financial statements (continued)

Irvestments (oantiraed)

The nggregate of the pmels, linbillthis and funcs was:

ety
LiabHities
Funds

1095 Resated

1016 *

E i
7,314, 161 1,087, 08
54,358 il e s
_1. g, 610 19._;]2

The Directors of Somerset House Entenpiises Limited imtand ta pay |is avalable profits to the Trust snthin nine merths of the year end.

* S mate 1inil;

Trede debrors

Amounts owed by group undertaiing
e debiong

Pripayments and accrued iIncome

Criediftors: amournts fallireg due within one year

Baark Loins {note 115

Firange leases {note 19)

Trade creditors

oS gwed 1o groun underiakimgs
Tasation and =ociol wecurity

e dredizors

Accruals

Defarrad income

Charity Charity G U Group
016 M5 rlehld oS

£ L £ E

1,008, 6015 714,930 1,331,801 e
- HAL, 078 - .

16,6469 8,343 A5 13,048
t,131.028 1,158,200 1,185,405 1,237,080
2,276,311 I,543 791 608619 1,107,615
Charity Crarity Greup Groud
2014 s Inie mh

L £ L 8

. WA : LEIETT

ITL.i7h 1BV, 300 7L, AT 167,309
11,508 CHER T ) 507,713 1,031,291
514,004 = : E
181,531 134,845 120,732 dB5, 118
07,843 IB6, 000 07,643 136,081
Delill, 435 7, T Az, 531 i, 085
1,734,508 1,508,952 1,072, B4 1,516,741

1-.-H3|5'H' -IIH?I!'H 'IIIH-IFIH 5! “l-lﬁ

inciuded within Other credivors and Cash at bank and in hand (Charity and Group) 15 & balance of (264,823 helid i ind for & tenank under
Rert Doposit Doed. The Deposit is held in & separate singln porpose inberest bearing scoounl.

Befavrad incgms

Defernsd incomse broupht Torwand
Eelmamsd i yoar
Dederned in year
Dederres incoma carred forward

C ity Crarity Group Groug
risdl3 015 FL 07

E £ L E

T, 95 Toh AT o164 1124018
11 B0 PR} {45, 434p 1,940,741 (1,424, 1E}
1,734,508 1,508,957 1,07, B4 1,918,100
1-i7'!=|m 'I:EEH:I-I,UEI 1!ﬂ?1IME 1|‘!‘Il|'|'l1!

Defarred income ralates to rental and senice charge ircome and depnsics tor vene hire involced in advance. ncome 8 defermed 1o the
accounking perid i which the service relates. The deferred incorme, Irade debtaes and G B social socurity debiors m the prioe year Rave
been reszaked &0 reflect this policy with an adpetsest of (447, 867 to deferred nceme, L85, 57 fo 14z and sociel security and ESIP, 440 12

trade cebiers.

Samergat Houge Trael
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notes to the financial statements (continued)

Creditors: amounts Taliing dus aloer mare than ene year

Bank oard repeyable alter marg than ome year (note 11}

Finande leaset [nate 19)

Bk lana

ASLINTS repyable:
= wiithin ane peis
+ BTHBEN BN9 And 190 Pears

Chiarity & Grogs
e 015
L E
: €30, 000
2,100,850 15 510
2,100, 450 1,045, 530
Charity & Group
2006 1LY
£ E
- 595,448
450,000
= 4,145 448
=

04 the £1.24%% of bank lcans cutstanding at 11 #arch 2015, £1.075m retated to the tenm tean facility entened into in 2017 with Hatssal
Westminster Boni plc. The final repeaymenit Lo the bank of £1,075m was made Guring che year shich gischarged infull the loan oblsgations of
the facility, The balancing amourt ol £0.170m crawn at 31 Manch 3015 related to the loan facilicy entered [mo with Lombaerd Horth Cendral
Plc on B Decombaer 2044, Undar tha facility agresment this balance comwerted wnts 2 finance lease during the (urrent yaar ag part of a wase
pird |easeback arrangemenl. The saie and eadeback arramprmaent was entered into to fund the CEHP Fland,

The Triat Pds am ewerdiaf facility of [T50, 00 which attracts mberest of b glus 1,755 snd remained oeotilised ourg T year,

Statemert of funds

Linreatriched funcs

Ganaral funds

Diesigneted Fond aseel rosars
Crigingl cost § valuatian

evalystion s

ToLal unrestrcted Tungs

Rpptric ved furd
Maintepance and serdce
charge fund

Profects fund
Capital grants fund

Todal resaricted funds

Tatal furds

ax ¥ March

&1 April 2015 Income Exparchine Trorsters e

£ L k & 3

BES,. 603 40,363,031 (12, B0E, C24) [X,594,370) {2, 165, 581)

34,131,536 . (L, mA e Lus? 41 34,277 544

52, M4, TIE - - B2 3484, Tip

£7,5%1,966 10 T03,081 {13,485, 29| 1A 43 B ATE,TDY

{19055 150,753 {17&,390) - i, 0k}

= 13,50 31,3800 # E

A0, 000 . {373,143 304,857

{190,055 Tl 148 |20y, 280 [EEER R 150,770

IT|1-¢'I'I'i"I1 '|1|l\'.rhil-l-'§| {11.68E, 7049 a I-I!H}‘!gi'll
1

Somené House Tisl
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notes to the financial statements (continued)

Sratensent of funds [continued)
Group
b 31 pareh
At 1 Baid 2015 |ntorms Expersdiiurs Tl 2014
E E L E L
=t i1
Gereral funds B892 A TELIGT  (ILIeS 061 (25941700 (373,570
Dosignated Moed aeset recorse
Qriginal cost £ valuition 24,131,504 o (1,8R1,405) 1,967,417 34,297,544
Revalustinn resene 51,364, 738 . " + 52,364, T30
Trtad unresinicied func BT, 344,968 33, TELDET (15,246,466 375,941 B6,208,710
Bestrictied Tuncs
Pz lanaae and Service
charge fund (150,055} 150,348 (178, 151 - (V16087
Frajects fund ] EFIE (12, B4 . .
Eapleal gramis fund A 80, 000 ; {73,143 166, E57
Taotat réstricied funds { 190,055) 041,248 {208, 280 {373,143 190,770
Terad funck BLISLEI0 14700315 (154557461 TR

The Trichees approverd & new reserss pelicy Tnr the Charlty this year & 52t aul In the Tristees Report, Unrestricted funds are split between
genayal Tunds (represerabng s roserves) and designaled Teeds, The designabed Fioed Asset fund B sl &t a bewel equivalent 1o the Chanty's
[ ety arsd is shown above g iplit belvsesn ongnad ooat fvalustion and revelisbion reterve, Realiciod Tunds are pagragsled Tabeeen:

13 & Madrbenance and service fund representing funds receted {from Kirgs Coltege which can be spert in socordarce weth the terms of the
lease bevaeen 1he Tnast and that tepant, The debit balanoe on restricbed funds relates to expenditure incurnsd on 1he es1abe in comnection
with the 1emancy of Kings College, whare the aspenditure nciered (o date by the Tret In fulfllling fis obligations under the lease bas
exteaded wrvice charge income, Expanditure will be risbused by servics charph dame (i hilute WHre sRd the Lener tanm ohpective is
fiar this restricted fund to carry & nil bslsnce

i) & Capitad Granty fund representing che wnspens balance of Grants received for specific purposes as yoar end

EZ, 594,170 vaps Cravsderred b0 the whmstricied designabed Moed assel foed from general funds 1o refect foed asset additions funded by 1he
Trusy durieg sh year.

E3T3, 143 was wransferred to the wrrestnicoed destpeaied fleed asser Tund drom the restricied cepdtal gronts tund to refect Toed et
mdditians Tundad by the capital grams during the yaar.

The Cherity dnly general funds position exclides a Gift Ald Erensfer Trom Somarsel House Enbenprises Limited of £1, TR D0% which was not
fornelly committed before the 31 March 3006, Bt which the Diregttars of Somerset House Erterprives Limited ingend o pay [ the Trnt
within mine morihs of the pear end.

Emmipfoyee detaily

Staff posty 20151& /15
L L

WEge A SaLErey 1,306,460 1,280,356

Social securty costs 248, 854 251,710

Ol pemridan Cotls 161,457 114 &0

Temporary staff salaries fincluding sociek secunty costs) 505,570 92,119

‘IH%I?” ]I1Il-|l-1'!
The otiher plsipn CesTs abowe includa an accrusd of CUF, 1200 {2015 Y7359 in respect of amunts cie under @mployess personad detined
contributicr schemes,

Somased House Trusi
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notes to the financial statements (continued)

Empleyes celails (continued|

Ersclumanis gver (40,000 2058 20147 15

Humbsr Mk
AT D00 - 70, 000 . i
L70,001 - [30,000 i

A0, 000 -+ A7 I D0
LAZ0,001 « £930,000
L0000 - CI40,000
E180,007 « £170,000
CIEG007 - C3 80000

8 =R W

L}
o

The emglumerts ir (he Lable abévs inglude basic salarfes patd In 2015/%4 and ex gratia payments ba fermar employeas. The 1014715
emoluments clede basse salaries pasd in 2004515, bonuses relating to £033/94 agreed and paid in 2014515, scerued bomnss relating to
014715 and ox gratiz paymants to former emploes,

Tonal employes benefis recoived by key managerment personnel @ pear weve (321, T84 {0014/ 150 £695, 3535,

SLafl i s Pl B LIRS FIRETEY
Ths manthly averagn Tall time egakalont ompiovecs during the year, amabysed By funciion, weres!

Conpemeore and veriue hane 1" 1
Funarmicirg 1

Rentad i

Propenty management and comsnation L] L
Cultural and public events 1z

Puhlic education, communicatian and visitor services 13 14
e rcharadise i i
Graprmia g .| L]

Durirg: ihe year the permanént stall f supplémrenied by temporary sorikers and contractons as reguired by business eeds.

Trustes remureration and related party transacticns

Mo Femuneration directly or indirectly out of the funds of the chery was paid Lo any Trudtes o to anyg related party. Expenses sxurred by
the charity for Trustees during tha vesr totalbed Enil (2074¢15: Enil), Tredes indemrdly insrance was parchased by the charity during the
year 2t a cosk of D6,437 (1694415 {6 437]. The charlty has taken advantage of 1be exemption under FES 102 and has chosen nob fo disdose
transactiors with ity wholly ownsd subsidiary,

Tony Elliott (Trustes & & Dirsctor of Tima Out Degital Limited [ime Sut"j{formery Time Dut Group Leated), The Trust paid £5, 7B directly
and (9,500 through third partees Lo Time Ot during the year for advertising seraoes in relsticn ta (e oulturs] programmn,

Daroness Lola ¥oung (Trustes) Is a Cammissioner for Historic England. Hislorie England held the extibition Out There: Our Post-War Public 4
at Somerset House betwesn 3 Febweary 2016 snd B0 April 2016, Historic England paid the Trist [207, 600 during this yoar to cover the costs of
the exhibition i advanoe. An amount of £ was du To the T ag 34 March 2006

Lashy Caraling Jayes Michel [Trastes} is Chair of BFY Trust (BF1 . The Trust patd £1,426 te BF1 during the year tor film hire.

Jugy Gibbees (Truseos) s a Director of Guardian Media Groug Ple (The Guardian®|, Quring the year the Trust entered into-a contrs Agreesment
with the Guardian whareby the Guardian provided sdveritsing for Skate AL Samenii Houe and the Tt provided the Guardan with aceess ko
Shate Al Sooneres] Hoee, SUMmEEr Seres and Film 4 Ssummer Screen. The gross value of the servicis provided by Begh eniiees was esomated
to be E44,207, whith hid bean recognised in the limancial saiemenis.

Laurgnce Greon (Trustes) o a Drector of 107 Prajects Limdted (1017 which nends office space at Somerset. Howe, 101 said the Tt
£172,901 during tha year representing reck. fervice chargs, 5 provision of ndormation and communication techadfopy serviced and
insuranoe, 101 paid Somerset Hoose Enberprises Limited £9. 290 duriog the year for sespTing raom hire,

Somersel Houss Tragl
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notes to the financial statements (continued)

Tristes remuneration and relsted party transactions [comtinues)

Jonathan Reokie {Director) i o Director of Herthbank Bad Limitod (Morthbask”) which rents office space at Somersel House, Northbank pald
the Trdt E50.087 during the pear representing rent, service eharge, the provision of infommatien and commumnicataon technology services and
Insurance.

Jocathan Beekls is clossly orrected (o a Trustee of The Rowsl Sociery of Lierature of the United Kingdom (RIL7) which rents office space st
Comprost Wouse. BEL paid the Trust E44,767 during the yes representing rent, service charpe, the gicwision of information snd
commuikcalion technology services and insurssre, An smount of Eld wed dies b B Trust &1 31 harch g, RSL pald Somarsed House
Enterprises Liminitd 1,890 during the year for meeting noci fiive,

Ereima Barroe (mamber of Senior Managpemest Taam) wis a Member of the Comenities of Unigue Venues of London Lenited (LWL dhrieg thia
year, Somersel House Eniedprises Limited paid UYL L2865 in membarship fees during the year.

Chatltable status

Soryirget Houme Trist 15 @ charity registered under (he Charities Act 2001 [number 1063640}, As such; the charity is entiibed 1o take advariags
of Lhe esemptions granted by 6 505 of the Incomes &l Corporation Tases &0t (534,

Capitad gammiments

Chupital commitmesie not proveced for &t 1 e year 8nd ane 25 obioss:

Cherity & Geaup
FIAET AnG
L L
Coriracted for at 1 Apnl 1,460,030 10 5
Commibments sntered iste during the courss of the year and fuistanding ak the year end I0E 150 54, H54
Uitiliged during 1he year |7, 480,030) {365,485
Corbracted ab 11 March 03,150 1|-1-Eﬂlﬂ]-ﬂ

Capital commsmenls a0 1 Aprd 2045 related tothe COHP glar, Capétal commitments 2t 31 barch 2014 relate 1o the refurbishment af haee
of 2he Lifts in the South Wing building, Al amaunts sre expected 1o Decormd payable within ore year,

Assets heldd urder fmance leases and copitafined in fixtures, fittings and squipmest

AzeEis in Lthe Fimqurey,

coamse of fitkings &
ennkbETinn oquinment 015416 14015
i s i r

Lagt
Ak 1 Agril - 1140 839 1,142,839 1G5 G
AT 1,845,000 25,381 1,741,381 127,803
Ar 11 parch 1,446,000 1,238,220 30164, 220 1,142, 35%
m latinm

&L 1 april * ST 619 (607,639} 1A0L 1003
Change for the year « (219,017) 211,011y 1205, 555
&L 31 March - (A2, A50} (B18, 850} 1&07,639)
KT oo e 1, de, 000 19,570 7,265,570 535,700

Flxturés, fittings and equipment held under finamce legsss comprise (e Teleplone and wifl infrastructune instatied In terarks’ offien
throughout 5outh, West and Hew Wirds, &5 well a5 the telephong il will Infrasinaciure and pholocopler used by the Tres & s offices in
South Wirg ASSETs n the courss of corstruction held ender firance leases comprise solely the COHP plark.

Bpmarsal House Trust
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notes to the financial statements (continued)

Finance lsasss
Future minimum pagreents ander finance leases are a3 follows: L0156 1415
£ L
WLRAR na e 73,405 127,363
Iri mare ther one year, bul rof mane Chan Five years 1, %85, 418 478,168
Afer Tive yaars B2, 751 )
Taotal gross payments 2, TELETIN 705,518
Fulure firancing charpes 1330, 800 173,983
Firance leasze liability %IHEI“'!' it 50

Dpeer ating lessor

The Trust had (ke fallowiog fubure minimum lease recetvables under non-cancellable cperating loases, as a beszor, for skch of the foliing
peripds:

roi L TR ] FLUETA L]

8 L

Rucelpty cun 20,057,110 29,073,143
WILhIn cne ypesr 2,003,545 1,975 50
in more than one pear, B et more than five years T 106,318 250,04
GFper Tov years 0,.84%, 238 11,847,158

Tramsition to FRS 102

This t= e firsl year that the Group and Charly has presented its esults undet FRS1OZ, Tha Lask dinancial statements prepared under L
GiA&F were for the yesr ested 31 March 2015, The dabe of Eransition o FRS102 & 1 Agid 2014, s preparing the firancisl siatements, the
trustess have considered whether saalng the acceunting pelicias required by FREICE and Oharities SORP (FR310Z) required a restatement of
pamparstive fews. Sot oot overicad are the changes in srcounting policies which reconcile [a] tangible freed aSSels a4 &L 1 April 3004 {b] nat
eupendifiore fof 1he yvear anded 31 March 301%; ol the total furek as a1 1 &g 2094, and (d) the total funds ax at 11 Merch 2013 bebwesn
FRS10 and what was previously reparted under UK GAAP. In addibion to adjustraents to FRS10Z the Trt siso corrected a misclossificaton of
cortain cupenditure s Property lease vabustion additions. i was provioushy classified s sdditians 1o e Propsrty lzase valustson and is nows
sl within Leasebold improvements. Prior penrs B ala b gedjustod bo reflact the change (see (&) everigall,

Other acjuilreents artsing om transition to FRS 401

The Grens and Charity statersent of cash flaws redlecls the presernation requinemaents of FRS 100, which i3 different to thet prepaned under
FRS 1. I addition the stalsment of cash fows reconciied to cazh and cash equbvlencs where a5 under previous UK GAKE the statemest of
ety flows recancle o cash, Cash and cash equivalents are defined in FRS 100 a4 ‘eiih o hard and damand depossts and short term Righly
Iigid inveskments thal are readily comerle be brown amounts of cash and  that are subject e bn insignificant risk of changes in value;
whirpad cash &5 defined in FRS 1 & ‘cash in hand and deposits repayatie on demand with any guatifyieg irstfnekon, bess gverdralis from amy
ualifying institution repayable on demsard. The FRS 1 definition s mere rastrictie.

Somersed Housa Tiust
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notes to the financial statements (continued)

Transition to FRE 102 [continued)

(&} Tangille fixed assts (Charity & Group)

Coad o waligtine st 1 Apeil 2014
i previioaly reported under UK GAAP
Recinssity nditions (e Leasehald imprivements *

Previous uncerstatement of revalustion gaim
in 200
M risporbed Lndiee FRS 102

g uilatad sleprigiation &t 1 April 3014
s previousty reported under LUK CAAF
FBaclassily depracialion on adicions 1D
Leatehold improvements =

Correcnicn of Fistorical amamisation charge
difference =

bepreciation om additions previcasty
included In property lekn valuasion ==
Ay reported urder FRE 101

Higt book value 8t 1 April 7014
fis previously reported under LK Gag#

Reclassily additions (o Leasehald improvoments ©
Reclassify depreciation an additicns o
Leasebold improvemends *

Presviols undarssatement of ravaluytssn gain

in 2040 *

Correction of historical amaortisation dharge
diflenenoe

Depreciation on additions preveucly
included in property ledse valualion =
&3 reporied under FRS 102

* Seenole ¥

== Acoumulated amoriiation charge amendsd ta reftect correct position as & redsult of reverting 1 1009 vabuation

=+ Acournulabed depreciation charge amended 1o refleck Rems previcesly moorrecly Sacbuded in properly baeds vatuation in

1009 vatustion therefore not depreciated in error

(G2} Mt wapencliture for the year ended 31 March 2018

Wl gapandditure ap praviously reporied under LI Lase

Change of property asset accounting pollcy from YRIUATIGN b Geserbd ool methodo ogy

Hef expenditure 8§ préviously reparted under FRS 102

| | ,  dasets in the Fixtures,
I v«!: L i o coarse of fittirgs & Total
uation mprovements ik
E £ i L E
T2,239.560 19,147, 459 TE2.017 1,088,217 114,78, ITR
(B, 339, 156 ‘_B'L.'LJ‘!‘,'I LTS - -
53,90, 404 o7 580, (45 TEL07 2,044 713 114,263,178
&4, 005 - 1,005
fel, 541 A A7, 504, 445 TEL09T 044,291 114,924,2E3
3,050, 28& 13,147,453 a 1,185,248 T, 38% up
(L% 1ET ) L9181 -
5 . i

11,851 LN
2,7 95y 23 A7 1,185, 2499 27,404 240

- 130,075 133,07
2,781,987 21,547 0% - 1,185,149 I¥.534,715
&9, 189, 174 16, 100, 036 Tag,m7 538,851 B, 0, 250
{8,335, 156) B0, 150 - - -
180,184 (200, 184 - . :

b1, 05 - - - B41,0%
21,352) . . . (21,857

. (130075 . H {130,375

BT, 759,451 14.018,576 TELOIT Bu0,963  B7,109,500

— T

{9E3,T18)

|t BT
—— e

Bamenie] baduss Toes



it

notes to the financial statements (continued)
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