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 2022/23 

£000 

 2021/22 

£000 Change

INCOME:

  Rent & service charges (leases) 10,073         7,269      39%

  Cultural and public events 4,736           3,458      37%

  Concessions and venue hire 3,853           2,652      45%

  Furlough / lockdown grants -               290         (100%)

  Other unrestricted 1,835           2,150      (15%)

  Restricted  689              1,135      (39%)

  Total income 21,187         16,954   25%

SURPLUS (before depreciation) 1,621           2,288      (29%)

FREE RESERVES (excl designation) 3,476           3,280      6%

CASH BALANCE (excl rent deposits) 14,303         13,288   8%

Full Time Equivalent Employees 108              83           30%
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All of the above results are derived from continuing activities and there are no other gains or losses 

other than those stated above.  The notes on pages 37-54 form part of these financial statements. 

Total Total 
General Designated 2022/23 2021/22

Notes £'000 £'000 £'000 £'000 £'000

Income from:

Donations, grants and legacies 2 75 - 465 540 1,045

Charitable activities

Property management and conservation 2,235 - 203 2,438 2,258

Cultural and public events 4,736 - 6 4,742 3,459

Public education and communication -            - - - 38

Rental income 7,838 - - 7,838 6,277

Other trading activities

Concessions and venue hire 3,853 - - 3,853 2,653

Merchandise income 149 - - 149 241

Sponsorship and corporate membership 1,562 - 15 1,577 792

Investments 50 - - 50 1

Other Income - - - - 190

Total income 20,498 - 689 21,187 16,954

Expenditure on:

Raising funds 3 180 - - 180 132

Charitable activities

Property management and conservation 6,769 2,542 321 9,632 8,191

Cultural and public events 6,740 - 390 7,130 4,477

Public education and communication 2,167 - 148 2,315 1,952

Rental costs 705 556 - 1,261 1,062

Other trading activities

Concessions and venue hire 1,786 - - 1,786 1,568

Merchandise costs 197 - - 197 273

Sponsorship and corporate membership 39 - 15 54 46

Total expenditure 3,4,5,6 18,583 3,098 874 22,555 17,701

Tax charge 7 - - - - -

Net income/ (expenditure) 8 1,915 (3,098) (185) (1,368) (747)

Transfers between funds 16 (1,719) 1,719 - - -

Net movement in funds 196 (1,379) (185) (1,368) (747)

Fund balances brought forward at 1st April 2022 16 3,280 77,233 392 80,905 81,652

Fund balances carried forward at 31st March 2023 16 3,476 75,854 207 79,537 80,905

Prior period reconciliation of funds

Fund balances brought forward at 1st April 2021 3,037 77,676 939 81,652

Net movement in funds 243 (443) (547) (747)

Fund balances carried forward at 31st March 2022 3,280 77,233 392 80,905

Unrestricted funds Restricted 

funds
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Group Group Charity Charity

2022/23 2021/22 2022/23 2021/22

Notes £'000 £'000 £'000 £'000

Fixed assets

Tangible fixed assets 11 73,284 75,233 73,284 75,233

Current assets

Stocks 49 75 49 50

Debtors 13 3,298 2,968 6,810 4,594

Cash at bank and in hand 16,404 15,509 11,482 12,824

Total current assets 19,751 18,552 18,341 17,468

Current liabilities

Creditors: amounts falling due within one year 14 (10,832) (8,893) (9,486) (7,840)

Net current assets 8,919 9,659 8,855 9,628

Total assets less current liabilities 82,203 84,892 82,139 84,861

Creditors: amounts falling due after more than one 

year
15 (2,666) (3,987) (2,666) (3,987)

Net assets 79,537 80,905 79,473 80,874

Funds

General funds 16 3,476 3,280 3,412 3,249

Designated fixed asset reserve 16 73,284 75,233 73,284 75,233

Designated site works reserve 16 2,570 2,000 2,570 2,000

Restricted reserves 16 207 392 207 392

Total funds 79,537 80,905 79,473 80,874
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2022/23 2021/22

Notes £'000 £'000

Net cash provided by operating activities A 3,418 3,150

Cash flows from investing activities:

Interest received 50 1

Purchase of tangible fixed assets 11 (1,040) (592)

Net cash used in investing activities (990) (591)

Cash flows from financing activities:

Interest paid (212) (83)

Increase in loan facility - -

Loan repayments (1,000) (334)

Finance lease capital repayments (320) (365)

Net cash used in financing activities (1,532) (782)

Change in cash and cash equivalents in the reporting period 896 1,777

Cash and cash equivalents at the beginning of the reporting period 15,509 13,732

Cash and cash equivalents at the end of the reporting period B 16,405 15,509

A

2022/23 2021/22

£'000 £'000

(1,368) (747)

Adjustments for:

Depreciation charges 2,989 3,035

Interest received (50) (1)

Interest paid 212 83

Decrease in stock 26 2

(Increase) in debtors (330) (812)

Increase  in creditors 1,939 1,590

Net cash inflow from operating activities 3,418 3,150

B Analysis of cash and cash equivalents

2022/23 2021/22

£'000 £'000

Cash in hand (including rent deposits - see Note 14) 16,404 15,509

Reconciliation of net expenditure to net cash flow from operating activities

Net expenditure for the reporting period (as per the statement of financial 

activities)
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Net cash / (debt) reconciliation 

 

As at 1st 

April 2022

Cash 

Flows

As at 31st 

March 

2023

Cash at bank and in hand 15,509 895 16,404

Obligations under finance lease (note 20) (631) 311 (320)

Obligations under bank loans (note 21) (4,666) 1,000 (3,666)

10,212 2,206 12,418

DocuSign Envelope ID: 2D262FE0-D83C-4A16-A026-8ED3CB8DF145



Somerset House Trust 
 
Notes to the financial statements 
 
For the year ended 31 March 2023 

37 
 

 

• 

DocuSign Envelope ID: 2D262FE0-D83C-4A16-A026-8ED3CB8DF145



Somerset House Trust 
 
Notes to the financial statements 
 
For the year ended 31 March 2023 

38 
 

• 

• 

• 

• 

• 

• 

• 

DocuSign Envelope ID: 2D262FE0-D83C-4A16-A026-8ED3CB8DF145



Somerset House Trust 
 
Notes to the financial statements 
 
For the year ended 31 March 2023 

39 
 

• 

• 

• 

• 

• 

DocuSign Envelope ID: 2D262FE0-D83C-4A16-A026-8ED3CB8DF145



Somerset House Trust 
 
Notes to the financial statements 
 
For the year ended 31 March 2023 

40 
 

• 

DocuSign Envelope ID: 2D262FE0-D83C-4A16-A026-8ED3CB8DF145



Somerset House Trust 
 
Notes to the financial statements 
 
For the year ended 31 March 2023 

41 
 

 

 

 

DocuSign Envelope ID: 2D262FE0-D83C-4A16-A026-8ED3CB8DF145



Somerset House Trust 
 
Notes to the financial statements 
 
For the year ended 31 March 2023 

42 
 

 

 

 

 

 

 

 

2 Donations, grants and legacies
Total Total 

2022/23 2021/22

£'000 £'000 £'000 £'000 £'000 £'000

Donations 75 293 368 110 - 110

Grants receivable

Capital grants receivable - - - - 204 204

Revenue grants receivable - 172 172 - 731 731

Total donation, grant and legacy income 75 465 540 110 935 1,045

Unrestricted

funds

Restricted

funds

Unrestricted

funds

Restricted

funds

3 Expenditure
Direct Support Total Direct Support Total

costs costs 2022/23 costs costs 2021/22

£'000 £'000 £'000 £'000 £'000 £'000

Expenditure on raising funds

Fundraising costs of grants and donations 160 20 180 110 22 132

160 20 180 110 22 132

Expenditure on charitable activities

Property management and conservation 9,240 392 9,632 7,982 209 8,191

Cultural and public events 6,810 320 7,130 4,177 300 4,477

Public education and communication 1,579 736 2,315 1,471 481 1,952

Rental costs 981 280 1,261 913 149 1,062

18,610 1,728 20,338 14,543 1,139 15,682

Other trading expenditure

Concessions and venue hire 1,466 320 1,786 1,341 227 1,568

Merchandise costs 197 - 197 253 20 273

Sponsorship and corporate membership costs 54 - 54 46 - 46

1,717 320 2,037 1,640 247 1,887

Total expenditure 20,487 2,068 22,555 16,293 1,408 17,701
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4 Allocation of support costs

2022/23 2021/22

£'000 £'000 £'000 £'000 £'000

Administration 18 1,340 290 1,648 1,187

Governance (note 5) 2 140 29 171 98

Interest paid (note 6) - 212 - 212 83

Marketing & Communications - 37 - 37 40

20 1,729 319 2,068 1,408

Support
costs

2021/22

£'000 £'000 £'000 £'000

Administration 20 939 228 1,187

Governance (note 5) 2 77 19 98

Interest paid (note 6) - 83 - 83

Marketing & Communications - 40 - 40

22 1,139 247 1,408

Other    

expenditure

Expenditure on 

raising funds

Expenditure 

on charitable 

activities

Other    

expenditure

Support costsExpenditure on 

raising funds

Expenditure 

on charitable 

activities

Comparative allocation of support costs:

The Trust allocates its support costs as shown below:

5 Governance costs

2022/23 2021/22
£'000 £'000 £'000 £'000 £'000

Salary 1 48 10 59 31

Audit fees (note 8) 1 101 21 123 47

Legal and other professional fees - 2 - 2 2

General office - 13 3 16 18

2 164 34 200 98

Expenditur

e on raising 

funds

Expenditure on 

charitable 

activities

Other 

expenditure

Support costs
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6 Interest payable and similar charges
2022/23 2021/22

£'000 £'000

Interest payable and similar charges 7 6

Finance lease interest 16 29

Bank loan interest 189 48

212 83

7 Tax charge
2022/23 2021/22

£'000 £'000

UK Corporation Tax - current tax charge - -

Adjustment in respect of previous periods - -

Tax on loss on ordinary activities - -

8 Net expenditure
Net expenditure is stated after charging the following:

2022/23 2021/22

£'000 £'000

Auditors Remuneration

This Year

 - for audit of Somerset House Trust 48 40

 - for audit of Somerset House Enterprises Limited 20 7

Previous Year - Audit Overrun

 - for audit of Somerset House Trust - 18 -

 - for audit of Somerset House Enterprises Limited 7 -

93 47

2022/23 2021/22

£'000 £'000

Depreciation and amortisation:

 - property lease valuation 556 556

 - leasehold improvements 2,104 2,110

 - fixtures, fittings and equipment (owned) 312 366

 - fixtures, fittings and equipment (leased) 17 3

2,989 3,035
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9 Employee details (Charity & Group)
Staff costs

2022/23 2021/22

£'000 £'000

Wages and salaries 4,636 3,526

Social security costs 515 369

Other pension costs 417 315

Temporary staff salaries (including social security and other pension costs) 681 825

6,249 5,035

Emoluments over £60,000

2022/23 2021/22

Number Number

£60,001 - £70,000 4 2

£70,001 - £80,000 3 2

£80,001 - £90,000 - -

£90,001 - £100,000 - 1

£100,000 - £110,000 1 -

£110,001 - £120,000 - -

£120,001 - £130,000 - -

£130,001 - £140,000 - 1

£140,000- £150,000 1

£150,001 - £160,000 - 1

£160,001 - £170,000 - -

£170,001 - £180,000 1 -

Staff functions

The monthly average full time equivalent employees during the year, analysed by function, were:

2022/23 2021/22

Number Number

Concessions and venue hire 16 13

Fundraising 1 1

Rental 14 9

Property management and conservation 9 7

Cultural and public events 16 16

Public education, communication and visitor services 35 24

Merchandise 1 1

Governance and support services 16 12

108 83
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11 Tangible fixed assets (Charity & Group)

£'000 £'000 £'000 £'000 £'000

Cost or deemed cost

At 1 April 2022 64,541 51,799 78 3,794 120,212

Additions - 33 53 954 1,040

Disposals - - - (33) (33)

Transfers - - (78) 78 -

At 31 March 2023 64,541 51,832 53 4,793 121,219

Accumulated depreciation

At 1 April 2022 7,232 34,934 - 2,813 44,979

Charge for the year 556 2,104 - 329 2,989

Disposals - - - (33) (33)

At 31 March 2023 7,788 37,038 - 3,109 47,935

Net book value

At 31 March 2023 56,753 14,794 53 1,684 73,284

At 31 March 2022 57,309 16,865 78 981 75,233

Property 

lease 

valuation

Leasehold 

improvements

Assets in the 

course of 

construction

Fixtures, 

fittings & 

equipment

Total
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12 Investments

Trust
Charity Charity

2022/23 2021/22

£ £

At 1 April and at 31 March 1 1

2022/23 2021/22

£'000 £'000

Turnover 5,085          3,370

Costs of sales (1,561) (1,486)

Gross profit 3,524          1,884

Administrative expenses (29) (7)

Profit on ordinary activities before taxation and Deed of Covenant 3,495          1,877

Tax on profit  on ordinary activities -               -

Profit for the financial year 3,495          1,877

Retained earnings at the beginning of the fnancial year 31                31

-               

Qualifying charitable donation to the Trust (3,495) (1,877)

Retained earnings at the end of the financial year 31 31

The aggregate of the assets, liabilities and funds was:

2022/23 2021/22

£'000 £'000

Assets 5,340 2,982

Liabilities (5,309) (2,951)

Funds 31 31

Somerset House Enterprises Limited
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13 Debtors: due within one year
Group Group Charity Charity

2022/23 2021/22 2022/23 2021/22

£'000 £'000 £'000 £'000

Trade debtors 1,682 1,452 1,429 1,225

Amounts owed by group undertakings - - 3,923 1,899

Other debtors 289 130 297 130

Prepayments and accrued income 1,327 1,365 1,161 1,340

Taxation - 20 - -

3,298 2,968 6,810 4,594

14 Creditors: amounts falling due within one year
Group Group Charity Charity

2022/23 2021/22 2022/23 2021/22

£'000 £'000 £'000 £'000

Finance leases (note 20) 320 310 320 310

Bank loans and overdrafts (note 21) 1,000 1,000 1,000 1,000

Trade creditors 1,391 750 1,217 674
Amounts owed to group undertakings - - - -
Taxation and social security 679 500 554 376

Tenant Deposits 2,405 2,219 2,405 2,219

Other creditors 155 160 135 142

Accruals 1,008 937 880 719

Deferred income 3,874 3,018 2,975 2,400

10,832 8,893 9,486 7,840

Group Group Charity Charity

2022/23 2021/22 2022/23 2021/22

£'000 £'000 £'000 £'000

Deferred income brought forward at 1 April 3,018 2,092 2,400 1,699 

Deferred income now recognised (3,018) (2,092) (2,400) (1,699)

Income deferred in year 3,874 3,018 2,975 2,400 

Deferred income carried forwards at 31 March 3,874 3,018 2,975 2,400 
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15 Creditors: amounts falling due after more than one year

2022/23 2021/22

£'000 £'000

Bank loans due after more than one year (note 21) 2,666 3,666

Finance leases (note 20) - 321

2,666 3,987

Charity & Group

16 Statement of funds

Group Funds Movements
At 1st 

April 2022

Income Expenditure Transfers At 31st March 

2023

£'000 £'000 £'000 £'000 £'000

Unrestricted funds

General funds 3,280 20,498 (18,583) (1,719) 3,476

Designated fixed asset reserve
28,735 - (2,538) 1,040 27,237
46,498 - (451) - 46,047

Designated site works reserve 2,000 - (109) 679 2,570

Total unrestricted funds 80,513 20,498 (21,681) - 79,330

Restricted funds

52 202 (218) - 36

307 487 (623) - 171

Capital grants fund 33 - (33) - -

Total restricted funds 392 689 (874) - 207

Total funds 80,905 21,187 (22,555) - 79,537

Original cost/ valuation

Revaluation reserve 

Maintenance and service charge fund

Projects fund
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Comparative Group Funds Movements

At 1st 

April 2021

Income Expenditure Transfers At 31st March 

2022

£'000 £'000 £'000 £'000 £'000

Unrestricted funds

General funds 3,037 15,819 (13,349) (2,227) 3,280

Designated fixed asset reserve
30,727 - (2,584) 592 28,735
46,949 - (451) - 46,498

Designated site works reserve - - - 2,000 2,000

Total unrestricted funds 80,713 15,819 (16,384) 365 80,513

Restricted funds
99 199 (246) - 52

646 732 (1,071) - 307

Capital grants fund 194 204 - (365) 33

Total restricted funds 939 1,135 (1,317) (365) 392

Total funds 81,652 16,954 (17,701) - 80,905

Projects fund

Original cost/ valuation
Revaluation reserve 

Maintenance and service charge fund

Analysis of Net Assets Between Funds

Unrestricted

funds

Restricted

funds
Total

Unrestricted

funds

Restricted

funds
Total                

2022/23 2021/22

£'000 £'000 £'000 £'000 £'000 £'000

Fixed assets 73,284 - 73,284 75,233 - 75,233

Current assets 19,440 312 19,752 18,160 392 18,552

Current liabilities (10,832) - (10,832) (8,893) - (8,893)

Liabilities due after one year (2,667) - (2,667) (3,987) - (3,987)

Group net assets 79,225 312 79,537 80,513 392 80,905
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19 Capital commitments

2022/23 2021/22

£'000 £'000

Contracted and authorised at 1 April 261 419

61 261

Utilised during the year (261) (411)

Commitment no longer required - (8)

Contracted and authorised at 31 March 61 261

Capital commitments not provided for as at the year end are as follows:

Charity &  Group

Contracted and authorised commitments entered into during the course of the 

year and outstanding at the year end

20 Finance leases
Future minimum payments under finance leases are as follows:

2022/23 2021/22

£'000 £'000

Within one year 327 327

In more than one year, but not more than five years - 327

Total gross payments 327 654

Future financing charges (7) (23)

Finance lease liability 320 631

21 Bank Loan
Future minimum bank loan payments are as follows:

2022/23 2021/22

£'000 £'000

Within one year 1,227 1,128

In more than one year, but not more than five years 2,944 3,876

After five years - -

Total gross payments 4,171 5,004

Future financing charges (504) (338)

Bank loan liability 3,667 4,666
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22 Operating lessor

2022/23 2021/22

£'000 £'000

Receipts due 22,969 21,541

Within one year 7,631 5,810

In more than one year, but not more than five years 5,931 5,818

After five years 9,407 9,913

The Trust has future minimum lease receivables under non-cancellable operating leases and operating leases with break 

clauses less than or equal to one year, as a lessor, as follows:

DocuSign Envelope ID: 2D262FE0-D83C-4A16-A026-8ED3CB8DF145



Somerset House Trust 
 
Consolidated Statement of Financial Activity (incorporating and income and expenditure account) 
Notes to the financial statements 
 
For the year ended 31 March 2022 

 

54 
 

 

 

 

 

****** END OF REPORT***** 

Restricted 

funds

Total

General Designated 2021/22

Notes £'000 £'000 £'000 £'000

Income and endowments from:

Donations, grants and legacies 2 110 - 935 1,045

Charitable activities

Property management and conservation 2,058 - 200 2,258

Cultural and public events 3,459 - - 3,459

Public education and communication 38 - - 38

Rental income 6,277 - - 6,277

Other trading activities

Concessions and venue hire 2,653 - - 2,653

Merchandise income 241 - - 241

Sponsorship and corporate membership 792 - - 792

Investments 1 - - 1

Other Income 190 - - 190

Total income 15,819 - 1,135 16,954

Expenditure on:

Raising funds 3 132 - - 132

Charitable activities

Property management and conservation 5,428 2,415 348 8,191

Cultural and public events 3,784 64 629 4,477

Public education and communication 1,694 - 258 1,952

Rental costs 495 556 11 1,062

Other trading activities

Concessions and venue hire 1,497 - 71 1,568

Merchandise costs 273 - - 273

Sponsorship and corporate membership 46 - - 46

Total expenditure 3,4,5,6 13,349 3,035 1,317 17,701

Tax credit on deficit 7 - - -

Net income/ (expenditure) 8 2,470 (3,035) (182) (747)

Transfers between funds 16 (2,227) 2,592 (365) -

Net movement in funds 243 (443) (547) (747)

Fund balances brought forward at 1st April 2021 16 3,037 77,676 939 81,652

Fund balances carried forward at 31st March 2022 16 3,280 77,233 392 80,905

Unrestricted funds
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