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The Society for Nautical Research
Trusteesr Repot

Fot the yeat ended 31Decembet2022

Status and Administration
The Society is a charit¿ble company limited by guarantce (registration number: 2848095) tegistered with the
Charity (ìommission number 1026351 . The Council sets the policie s of the Society and these are administered
by the Chairman, Honotary Secretary and Flonorary'Ireâsurer. 'lhe govemìng docrÌment of the chariry is the
memorandum and articles of association which werc updatecl and approvcd at the 2021, Annual (ìcneral
N{ecting. There ate no restrictions imposed by the governing document except thc objccts of the charity as

stated below.

Obiects
The principal activity of the company includes the ptomotion of research into nzutical antiquities and marters
relating to the history of seafaring and ship building 'languages 

and customs of the sea and to publish the results
ofsuch research and otherwise advance public education in such subjects. In particular this includes the
publication of The l\Iariner's Mirror quarterly. In addition there are two restdcted frmds, both of which are

subsidiary charities, the Save the \¡ictory Fu¡rd and thc Macpherson Collection Endowment Furd. The Save the
Victory Fund has been fomed for the restoration ald presentation to the public of Nelson's Flag Ship FIMS
Victory and the Macpherson Collcction Endowment Fund acquircs works of art for the National Maritime
Museum.

Trustees
The Officers of thc Society and the Council members are the Charity Trustees o[the Socict¡'and are listerl
belr¡w:

l)rJ l) I)avies (Chaiman of the Society)

Dr P V Nash ftIonorary Treasurer)
A Roach (Llonorary Secretary )
Commander I\'I Barton (elected2021, revicw 2025)

P Bugden (clected 2019, review 2023)

C. Bra¡rdon (elected 2019, review 2023)

D. Nudd (elected 2022, rcvie.ut 2026)
l,t Comdr A Tclfer (elected2022, review 2026)

DrJ Davey (elected 2019, rcvicw 2023)
N Hewitt (clected 2019, rcview 2023)
Dr C Holt (elected 2019, rcview 2O23)

KJamieson (elected 2021, rcvìcst 2025)
Capt P King (elccted 2020 review 2024)

J Michell (elected 2021, review 2025)
Dt K l)arker (elected2}21, review 2025)

Dr C Scheybeler (elected 2021, review 2025)

Trustee appointment, induction and taining
'l'he Articles o[r\ssociation ofthe Sociery speci$ thc elcction procedurc for the Officers ofthe Society and the
Council. In accordance with thck obligations Council in each year nominates a list of willing candidates [ot
election by the members of the Socieq' at each propedy constituted annual gencral mceting. These mai' be for
the positions of Vice Ptesident or for Comcillors as well as for the Presidcnt and other Officers of the society.
The Officers are obliged to submìt themselves for re-election each year. The Corncillors whose four year term
of office has expired may stand for re-elcction. -fhe final sây as to which persons serue is made by the
membership of the Society who are also ¿sked to nominate candid¿tes for election. All the Vice Presìdents,
Councillors and Ofñcers are given a copy of the Memorandum of Understanding and the Articles of
AssociationoftheSocietytogetherwithacopyoftheSociety'sGuidetotheConductofBusiness. This
includes a rcminder that Vice Presidents have a working role and that Cor¡ncillors and Officers are both
l)irectors and Trustccs of the Society and this reminder is reinforced in Council meetings from timc to time b1.

thc Officers. The Directo¡s and'I'rustees ofthe Society arc helped to discharge their responsibilities through
guidance in Cormcil by the Officers, by rcceiving necessâry papers rccording the advice of rhe Society's financial
rdvisers and by receiving, ¿t least once 

^ 
ye^r, L Risk Analysis Revicw. The Council's particular contribution is a

rigorous annual scrutiny of budget proposals and a quatterþ review of propyess. In ad<lition, the Finance and
General Pu4roses Committee rcceive an oral and written bricfing every six months by the Society's financial
advisors. The frequcncy has incteased during thc difficult market conditions wl,ich have prevailcd in recent
yeafs.
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The Society for Nautical Research
Ttusteesr Repott

Fot the year ended 31Decembet20Z?

Key Management Personnel
The ke1' management personnel of the societ¡' are the Officers and the Council members. The Officers are re-

elected every year by the Society at the AGM, and thei¡ effots during the year speak fot themselves. Cowrcil

members have been elected on the basis of dre wisdom ¿nd experience that they can bring to the Society. The vice

presidents bring a wealth of experience across man)' fields to Council meetin¡p, and are always available to give

advice in theit particular field of expettise if it is asked for. The Editor of the Marinet's l\fitor, Dr Bellamy is

rernurrerated at the rate of f,2,000 per edition. The Editor of Topmasts, N Blanchford, is temunerated at the rate of

d1,000 per edition.

The Aims of the Society

To promote research into nautical antiquities, into m¿tters relating to sea-faring and shipbuilding in all ages and

among all nations, into the language and customs of the sea and into othet subjects ofnautical interest, to publish

the usefr¡l results ofsuch research and otherwise advance public education in such subiects ('l\femo ofAssociation,

1ee3).

Objectives, Strategies and Achievements

AchievementObjective Sttategy
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The Society for Nautical Research
Trusteesr Report

Fot the year ended 31 December 2022

Overview

This ycar is the tenth to reflect drc publìshing arrângemmts betrvcen owselres and'faylor & Iìrancis for The Nfariner's
Mirror, an INT1 catcgory intematìonal publication in the European List of Human¡ies with high I'isibility and influence
among researchers in the tarious research domains in clifferent countries, re¡Srlarly cited all orcr the wodd. Whilst still
re taining editorial control o['fhc t\I¿riner's Mirror md meeting the costs of editing and typesetting, the Society is no
longer responsible lor the printìng and distribution ol tJre journal which contjnues t<¡ be r¡rdertaken by Taylor & Francis.
Cormcil belieres this putncrslup rvill continue to secue thc Society's standrn¡¡ in the electronìc age. The lvfariner's Nlirror
is produced in clcctronic form and targcted by 

-lhylor & Francis at institutional bodies wht¡ no longer rvant to receive
publications in paper fomat. This has not only signiFrcandy increased'l-he Mariner's Mirror's crposure to the worldrvide
institutional market but ir has also created onlinc rvoddwide demand for lull test dorvnloads. The Mariner's Mirror
continues to be available in the tradrtional lorm to personal members ofthc Society.

This is the oghth ycar in which the SNR rvebsite managed by Burlington Partnership has continued to prodde a dynamic
and interactive platfom covering thc activi¡es of dre sociery and its members availablc to both existrng md potential
nerv mcmbers rvoddrvide. It has norv become the predominant source for seoring nerv members. In addition, our
electronic newsletrcr -I-OPMÄSTS 

has become extremcly popular for our membershrp and continues to expand and
provide an invaluable iF more informal source of information and articles covcring a rvide spectrum of maritime interests.
-fhe 

Society has also continued the programe of podcasts through Dr Sm Willis which we believe is both bene ficial to
anyone interested in maritime history as vell âs to the profile of the SNR.

Review of Activities and Financial Results

'lhe Society has recorded a net loss for the year mded 31 Dccember 2022 amounangto f,688,252 tâking into âccotmr

f,612,993 wluch represented net losses on int cstmenLs (2021: net gtìn f,490,422). Investments for both unrestricted and
restricted funds dccreased ìn market value by just o\.cr 719'o ftom f,5,392,015 to f,4,768,736. Äs far as the bal¿nce sheet is
crrnccmed this decreased the ne t âsse ts by neatly 12o/o fuom f,5,815,295 to f,5,127,043.

Ovcrall, this year's operational activities horvever have been encouraging despite thc vcry slorv economic and social
rccol'cry follorving the hiatus of the COVID 19 which continue d to impact our abiliry to actuere all that we had hoped
and budgeted for in supporting maritime history research. Ncverdrelcss , we have been able to remain very actir.e in
pursuing our publishing endeavours, both print and on the website. Both lt{ariner's Mirror and TOPNIÅST continue to
be very well received and our rvebsite has been parnculady busy, mhanced by the accelerated podcast progrxme
succcssfully organised for this sccond full year by Dr lüillis, which can be accessed through our website. Unlike the
pretious year there was no repeat of incoryoratinp¡ into our Statement of Financial Âctn'ides the inclusion of Êmds
rcprescnting a Lloyds grmt negotiated by Dr Willis to support podcâst actn ity, of which 180,000 was channelled r.ia the
SNR exclusively to support the podcâst progrâmme. As a result, our incomc and expmdirure has correspondingly
rer.erted back to more norm¿l lerels, as was ùte ca;sepre'2021.

Our operating income and expendìture othemise remain in harmony despite a reduction in investmmt income compared
to the prs'ious year. Nloreorer, subscriptions have increased again which is most encouaging, as is the fact that
members resident overseas have also increased to 33o,'o fuom28o.to of total subscriptions. Our contractwith Taylor &
Iirancis has enabled a furthet modest improvement in royalties in 'lieu 

of subscdption income tr¿ditionally derived from
our instirutional mmbership subscriptions. Or.erall administration costs for the year har.e remaincd stable and rvithi¡
budget. On thc granß funding side, in general those provided through the Anderson and Tomlin portFolios haye seen a

rery positivc increase including support for three impo{tânt confermces. The major expenditr¡re this yeâr wâs the Éìnnt
provided by dre STVIì to the Naúonal Museum o[ dre Royal Nary, for f,l50,000 derived from accumulatcd unspcnt
income, rvhich has had a si¡yrificant impâct upon the Income and Expmditrrc stâtements.

'lhe Sociery has detemncd that giren the uncertâinty of thc markets r.nd gmeral cconomic oudook rvhich might effcct
the lcrel of surplus year-end this rvas not the tìme to transfer d5,000 to ùe contingency tund hcld rvith our iilrstrnent
ldrisers Adam & Co. We try to achicve thìs each year but only if the surplus tv¿rrants it.
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The Society fot Nautical Research
Trustees'Repott

Fot the yeat ended 31Decembet2022

The following comments for each Fund provide some background behind the overall rcsults.

'l'he Society's'l'omlin Fund providcd d2,800 to the Naval Dock¡.ards conferencc in Portsmouth, d500 for thc Scottish

I\'fatitime Flistory Confcrcnce as well as d500 for the annual New Researchcrs conference. À firther d500 was given to

support Maritime Flistory North as well as {250 to the IICMI-I for the Kings Collcgc maritime seminars.

The Save the Victory Fund (STVF) was able to providc from ¿ccumulated unspcnt income a graflt of d150,000 to thc

National r\{useum of the Royal Navy in support of the acquìsition of the model of FIMS Victory for public display.

The Macpherson Collection Endowment þ-und was not called upon to provide frurds to thc National Maritime Muscum

this year.

'l'he Ande¡son Fund provided research Éfants to the following recipients both home and abroad, namely S.R. Pendcr, R.

S. Tyson, A. Elliot, R Thomson.

Risk Assessment
The Trustees havc cxamined the financìal and operational risks which the charity faccs and confim that systems

controls and review procedwcs have been establishcd to mitigate exposure to thcse risks.

In order to help manage these risks further, a Reserves Policy was adopted and fust published in the ¡\nnual Report firr
2001. 'Ihis is reviewed annually and revisetl if ncccssaq' to reflect the fi¡¿ncial circumstanccs in which the Society

operztes should these change significantly.

,Although the Society has no fixed assets, nor placcs any rel'iance upon raising funds from new donors to meet

commitments, it nevertheless considers thc following types of risk to be the most important and the Society has

therefore takcn over time ¿ number of appropriate steps designcd to mitigate their impact.

l-oss of reputation, whether through thc wcbsite or The Nl¿rincr's Nlirror, is a significant goup of risks that would

seriously affcct the performance of thc Society. Although there is a relatively low probabfity of this happening we

ncvertheless undertake ccrtaifl continuifl¡¡ precautions including but not limited to vigilant maflapIemeflt at all times,

properly excrcised moderation on thc website as well as making sure we comply with all applicable regulations and

legislation. Morcover, we continually monitor performance of 'I'a1.lor & IÌrancis as wcll as having ìn placc a proper

succession plan to enswc wc maintain editorial continuiq'. We are a-lso considering a mote form¿lised approach to

succession planning overall to ensulc the Society has the neccssary human resources in place to provide management

colltinuìty going forward.

'Ihe other major area of rìsk is financi¡l including sig¡ificant loss of funds or reservcs duc to negligence or incompetence

by our investment advisers or collapse of investmcnt markets. A¿pin such cvents would be ver¡ scrious if they were to

happen although their likelihood remains rclatively low provided wc continue to monitor their performancc through

regular meetings including agreeing appropriate risk guideünes and performance assessmcnt criteria.

The tlúrd broad group ofrisks are operational including uncontrollcd budgeta4t excesses as well as fraud, theft or

dishoncsty by staff or third parties. The precautions wc have taken for the fomcr inclurle but are not limited to applying

a rigorous budgetary procedure that must be approved by the Trustees, and regulady monitored by the Finance &
General Purposes committee. For thc latter we have instirutcd liability insutance cover whe:e and whcn appropriate, we

have dual control of payments and disbruscments while our pal.ment systems on thc wcbsite are secwed with a rìn¡¡-

fcnced b¿nk account for transfers via PAYPAL/STRIPE.
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The Society fot Nautical Research
Ttusteesr Report

Fot the yeat ended 31 Decembet 2022

Reserves Policy
The Rcsen'es Poücy of the Socieq' has been determined based on thc Society's objectives and the current and expected funrre
actirities needed to FulFrl these objectir.es.'l'he trustces hare set a policy aftcr taking into accounr thc foreseeable future income
and expenditure patterns and associated risks. Its main features are:

Re.¡titted Ituø¿l¡

ù One of the Socicty's major actitities is the long term preseñ?tion and restoration of FIMS Victory conducted
through the Society's rcstrictcd Charitable fund called 'Save the Victory Fund' (S'IVF) whereby expenditure is

budgeted annually against espected annual income dcrived Êrom investments, in accordance with an overall rolling
Êrve-year plan. This year has seen a further considerable build-up in the amount of available funds to meet funding
bids from FIMS Victory but these have not been forthcoming while major infrastructural developmcnt continues
âpace on the hull itelfl The Society remains ready to respond to further calls for supporting FIIVIS \¡ictory as part of
the STVII mandate and in this conncction made a grant this year to the National Museum of the Royal Nary to
support the acquisition of a unique model of FIN{S Victory for display in the Victory gallery.

The Society's other Charitable restricted fund, called the lVlacpherson Collection Endorvment Fund is available for
purchasing from time to time, ftom amil¿ble accumulated funds, works of art for the National iVlmitime Museum to
add to the Macpherson Collecrion. r\ny purchases are funded only from surplus income not endowment capital.

L.iilrcír;cled I;undt

The policy is designed to protide resources to fund the rcst of the Sociery's activities into the lorcseeablc future, including

Promotion of rcsearch into nautica.l antiquities ând mâtters relating to the history of seafruing and ship buildrng, lmguages and
custttl¡s of the sca and to publish thc rcsults oÊ such research and otheruise advance public understanding and education in
thcsc subjects. This requires the Sociery:

a) To achicr.c a margin ofrvorking capital sufficient to enablc all aspects of the Socicry's rvork to be conducted in an
ordedy anrl cFÊrcient manner.

b) To achicvc a liquid resen'e to providc correr for expected but unasoidable items ofcxpcndirure which cannot be
funded from currcnt income. This pror.ed a ptrticultrly vâluable strategy rvhen we were able to apply contingeng
funds built up over the previous ñr-c yems towards funding special one-off centenary publications rvhich rvould not
have been othemise possible from current income alone. rWe continue to set aside cach year an appropriate mount
to help prepare us for future unfr)reseen or even planned exceptional costs rvhich mþht arise from timc to time.

Horvever, the major challenge before us remains the need to ensure wc have the resources arzilable to if,\rest in the necessary

technolog to enable the Society to meet the f,eeds of a chmging readership mrket by adopting a number of web-based
strategies including the digrization of The Nlriner's lvlirror. .,\s such the Færar Fund continues to provide an assured source o[
potenúal funding for such derelopment and has bcen structured from an investment poiflt o[t'ie\v to pro\ide both liquidity
(for potentially sudden or utgcnt capital re<¡uirements) as rvell as longer term equity Ðpc support for the sort of transformation
that is now well underuay.

Our rescn-cs are therefore derived from tvo sources. The ltrst is by transferrìng eïery year rvhenever there is a suffrcicnt
surplus ât yeâr end, a sum of d5,000 to a contingency fund held by ow investmcnt mânâgers intcnded to facilitate the Society's
ability to meet an unbudgeted or emergency liability that might prore diffimlt to fund [rom arailable current income at the
time. Thc second source derivcs from suçluses reached in 

^ny 
ye r on our unrestricted funds vhere grants or donations are by

narure erratic duc to the nâture of the undcdying puçose or enrironmcnt, such as the impact of COVID-I9 had these last nvo
yeâfs or so.
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The Society for Nautical Reseatch
Ttusteesr Repott

Fot the year ended 31 Decembet 2022

Futute plans
The Trustee s re mindful that tlrcy are responsìblc for the he ritage of thc society and also For its healthy futurc. Thc

commissioning of thc nerv rvebsite rvas thc Êrrst step towârds a more electronically arvæe future rvhich is already bnngtng in

new mcmbers. There are othcr ncrv projects in hand. The Research and Ptogrms Committcc continues to invitc our

membcrs to suggest arcas [or nerv development. Thcir responses will bc analysed, but it is plcasing to note that many

mcmbers have indicated their approval of thc developments rvhich harrc taken place.

Investment Powers, Policy and Perfomance
On 31st Dcccmbet 2022, the tùuc oÊ the portfolios ovcrsccn by the Society totalled !4.77 million, rvhich reFresents â

decrcase of 110lo from thc value ayeú 
^go. 

This Ftgu'e includes the Iìrrar lìund (c.lla0k) rvhich is managcd rvith a lorver risk

mandate. The total valuc aboyc excludes money accumulaúng in thc income accounts o[cach portfolio. -Adjusting tor all

withdrarvals, and the size of the different portfolios, the rvcighted average performance net of fces or-er the ye¿r (including

thc lìrrr frund) rvas -9.39/o.l¡ a¡{Fegâte all ó portfolios produced incomc oF d726,77'l ovcr the yer, r'ersus d134.688 in

2021.

By rvay of comparison, the Societics bcspoke benchmark that rvas agreed with the trustees for all thc portfolios bar thc F-arrar

Fund, consisting of 509'o F"I'SE All Share TR/20Y0 FTSE Àll Wodd ex UK (/) TR/3096 Government 1\ll Stocks TR, lost

9.19lo (gross of Éees) during the year. The Retail Price Index (R.PI) rose by 13.4o/o duting2O22

Ma¡ket Review - Summary
'fhc beginning of 2022 rvitnessed an increasingly rapid ¡se in inflation due to the impâct of the supply/dcmand mbalance

followinq the Covid-19 pandemic and the cfFccts of the 2020 stimulus packages designcd to suPport households and

businesscs during the pandemic. Inirially, central bankers became unwilling to run the risk olrvhat the International }fonetary

Fund (IMQ termed "inaction bias" and began to announce policies to tâme the rapid rise in inflation, rvith the Bank of
England berng thc first major cenrral bmk to increase interest rate s in December 2021. This contracdon of monetay policy

led equity markets - particularly in highly valued tech names - to declinc in ralue.

'I'he invasion of Ukrarne by Russia causcd a global market collapse rvith European markets dorvn close to 570 at the vorst
poif,t on the day of inrasion. r\lthough the suddcn mrke t impact of thc rvr rvas short lir-cd, its effects rvoulcl cast a shadorv

across the rcst of 2022. Ukrainc and Russia are major producers of Encrg¡.* and Food and the sharp reduction in supply has

placed significant uprvard pressure on global intl¿tion. This has resulted in morc aggressive measures being taken by

Govcrnments and Central Banks to manage the economic impacts. Such actions h¡re inr-ariably come with a cost and as

ratcs hare risen so too lras fetrs thât most major economies will cnter some fotm of recession by thc cnd of 2022 ot early

2023. The severity ol thc recession and likcly length remained the key topic oF debatc lor the rest of the year, with markers

rercting as nerv economic data Þoints rvere released.

From a market perspective, rvhilst the selloff has bcen broad based and across all asset classcs the brunt o[ falüng markets

have been felt not only in grorvth stocks, but within quality stocks as inyestoÍs havc sold positions rvhich hare sen-ed them

rvcll over the recent past.

The market turmoil rvas compoundecl by the polìtical chaos resulting in thc departure of nvo primc ministers in a matter ol
weeks, together with initial proposals to cut tLrcs to stimulate economic grorvth that wcre considered by thc markets to be

€ven more inflationary and insupportable given thc potential incrcasc this rvould cause to goYernment bororving.

Consequently, thc UI( Stock Nfuket, UK Gilt lvfarkets and Steding lell sharply. 1he associated markct rout forced thc Bank

of England to inten ene and prop up the UK Flrcd Income Mtrket ând increase UK interest rates by 0.759i - a historically

large move. Market expectations for UK in terest rates râPidly rose, rvith mrke ts expecting a rate of 60/o by thc cnd of 2023.
-fhe 

debacle led to the sacking of the Chancellor and resþnation of the Prime Ministcr, and a nerv Chanccllor almost

immcdiatcly rollcd back or reversed almost all of thesc proposed policies. T'his more prudent approach to floYernmcnt
spending resulted in a rebound in Sterhng rvhich had plunged to m intraday lorv of 91.03, whilst equity mmkets took solace

ininflationdatathatbegantofall. FurthermarketconhdencereturnedasanervPrimcNfinisterrvasinstallcdandsome

stabiTty re-establishcd at lcast for the rcmainder of the year.

T'he economic outlook remains r.ery dithcult to predict, and concerns remainccl oycr the strength oflabour markets and horv

this may impact the key inflation numbers. This dynamrc rvas expected to dominate policies ovcr the coming months, but

with equities overall looking better r.alue than Éor some rimc, the vierv remains that rve must continue to âdopt a long-term

approach, and for thc invcstment managers to look for companics and Funds that can thrite through thc cycle, and focus on

the underþing risk fundamentals r¿thcr than trling to timc the economic backdrop
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The Society for Nautical Research
Trustees'Repot

Fot the year ended 31Decembet2D22

Investment Obiectives

a) Restricted funds
The investmcnt obiective of Thc Save the Victory Fund is to seek a balanced retum from a combination of
income and capital growth using a portfolio consisting of UI( equities/ñ-urds, overseâs equities/frrnds, 6xed
interest sccwilies and cash. Â 'medium'risk approach is adoptcd lor thc portfolio, with a strarcgic asset
allocation split between equities and fixed intcrest/cash set ât 70:30. Tlre income gcncrated from the portfolio
ðunng2022 was d89,844.

The investment oblective of the Macpherson Fund is to seek a balanced retum from a combin¿tion of incomc
and capital lyowth using a portfolio consisting of UI( equities/frrnds, overseas equities/funds, fixed interest
securities and cash. A 'medium' risk approach is adopted for the portfolio, with a strategic asset allocation
split between cquities and fixed interest/caslÌ set at 70:30. The income generated f¡om the portfolio during
2022was f,15,874.

B) Unrestricted Funds
'l-hc investment obiectives Éor the SNR Frmd, the An<lerson Bequest Iiund and the Tomlin Bequest Fmd are
to seek a balanced return from a combin¿tion of income and capital growth using a portfolio consisting of UK
equities/funds, overseas frnds, fixed intercst secwities and cash. A 'medium' risk approach is adopted for the
portfolios, with a strategic asset allocation split between equities afld fixed interest/cash set at 70:30.
Respectively, the actual income dcliverc d during2}22 was f,6,191,, f,7 ,11,1, ørnd, d1,882 respcctivcly.

In respect to the Farrar Fun<l, the benchmark is the Adam Income & Capital Ptesewation benchmark, which
consists of 457o FTSII Âll Stocks Cìilt Index,4oo/o FTSE All Share Indcx, 10% FTSE r\ll Wodd excluding UI(
Irrdex arrd 57o cash.'l'hc iucome produced from the Fzrrar [ìund in 2022vas f,4,321.
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The Society for Nautical Research
Trusteest Repott

For the yeat ended 31Decembet2022

Resoutces
'I'he reserves are split between unrestricted and restricted funds th¿t relate to the indivìdual funds and

unrestricted general fi¡nds availab'le to the charity for day-to-day use. The Society's assets are sufficient to

meet its obligations.

Grant Making Policy
Grants will be made wirhin the established obiectivcs of the Society to promote rcseatch into uautical

antiquities, into mâtters relating to seafaring and ship building rr all ap¡es and among all nations, into the

language and customs ofthe sea and into other subjects ofnautical intercst, to publish the usefr¡l results of
such a rescarch and otherwise advance cducation in such subjects.

The Society holds various Trust Funds and bequests, whose monies are kept, managed and accounted for
separately ftom its own financial affairs, with pur?oses dedicated to fulfil particular objectives.

. Ander¡on Bequut Føtd
This 6rnd was established by a bequest from the estate of Dr R C Anderson, and its income is available for

grant in aid of rescarch on maritime historical affnirs in the widest possible sense. The firnding of the

Anclerson Medals is also allocated from this fund for publications of particular me¡it on maritime hìstory.

. The Tonlin Fand

The Tomlin Fund was created by a legacy from Lt Cmdr RJ Tonrlin. The income from this 6xrd is used to

support tesearch in accordance with the Socieq.''s objectives and education in maritime historical affairs.

' MaQherson Trusl

This fr-rnd is the residue of funds raised by subscription to pwchasc the Macpherson Collection of Prints for
the National l\{aritime l\,fuseum. The income is devoted to [Fânts for the prxchase of prints and pictucs
for the National Mariúme Museum.

. The Saae lhe Vìrtory Fand

This frmd is the residue of a sum raised by public subscription for the restoration of FIlv[S Victory, and is

still open to supplement by donation .The income is reservcd for grants devoted to the restoration of dre

ship to her 1805 state and to her presentâtion to the Public as such.

. The FanarFand
This fund was created by a legacy from the estate of Austin Farrar and its incomc and capital is available for
projects desþed to promote the awareness ¿s well as the objectives of the Society.
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The Society fot Nautical Research
Trustees'Repot

For the year ended 31 Decembet 2022

Statement of Council Membersr Responsibilities
The trustees (rvho are also the directors of the Socie ty for Nautical Rescarch for the puçoses of company larv) are

responsible for pteparing the Trustees' Rcport and the finmcial statemcnts in accordance rvith applicable law md United
Kingdorn ,\ccounting Standards (United Kingdom Generally Àccepted Accounting Practrce.)

Company larv required trustecs to preptre finmcial statcmcnts for e¿ch finmcial ycar rvhich Éive a true and fair l.ierv of the
state o[ the affairs of the chantable company and of the incoming resowces and application of resources, includ'ing the
income a¡d expffidifire, of the charit¿ble company for that period. In prepmng these financial statemeflts, the trustees ate
required to:

select suitable accounting policies and then apply them consistently;
obsen'e the methods and principles rn the Charities SORP;
make judgmmts and estimates that are reason¿ble and prudent;
state vhether applicable UK Accounting Standards have been follorved, subiect to any matcrial departures disclosed
and erplaìned in the fina¡cial statemcîts;
prepate the financial statetnents on the going conccrn basis unless it is inapproplate to presume that thc charitable
company will continue in business-

Tlre trustees arc rcsponsible for keçing proper accounting records that drsclose rvith reasonablc ùccvrãcy 
^t 

âny time the
hnancial position of the charitablc company and mable them to ensure that the financi¿l statements comply with the
Companies .{ct 2006. -l'hcy re also responsible ftrr safeguatding the âsscts of the charitable comp¿riy and hence for taking
reasonable steps fo{ thc prevention and detection of fraud and other irregularities.

In so far as the trustees âre aware;

' thcrc is no relevant audit information ofrvhich the charitablc company's auditor is unaware; and

' the trustees havc takm all stL?s they ought to have taken to make themsclvcs arvare of my relevant infomation a¡d
to cstablish that the auditor is awarc of that information.

Public benefit
'We 

have rcfcrrcd to the guidmce in the Chriq. Commission's gencral guiclance on Public Benefit when reviewing our aims
and obiectives md in plmrung t)ur future acti\.ities. In prticular, the Trustees considcr horv planned actir-itics will
contribute to the airns and objcctivcs they have set.

,{uditor
t\{oore Kingston Smith LI-P have indic¿tcd their willingness to continuc in office and in accordance with the provisions
of the Compmìes Act it is proposed that they be re-appointed audiror for the msuing year

Small company ruIes
These acct¡unts have been prepared in accordance with the spccial provisions of Part 15 of thc Compmies Act 2006
relating to small companics.

By Order of the Council

Dr David Davies
Charrman of the Socieq'

a< ¡nf u5

'ã1a,->"--

-'

D¿te:

6,\ppold Street

London
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Independent Auditorts Repott to the Ttustees of
The Society For Nautical Reseach

Opinion
We have auditcd the financi¿l statemcnts of The Society For Nautical Rcsearch ('the company') for the 1'ear endcd

31 l)ecember 2022 whlch comprisc the Statement of F'inancial Activities, the Balance Shcet and notes to the

ft¡z¡c;tal statements, including â suffmary of significant accounting policies. The financial reporting framcwotk

that has been applied in their preparation is applicable law and United Kingdom Àccounting Staldatds, iucluding

FRS 102 "I'hc Financial Reporting Standard r\pplicable in tìre UI{ and Republic of Ireland' (United Kingdom

Generally A.cceptetl Accounting Practice).

In our opinion the financial statements:

give a true tnd fzit vicw of the stâtc of the chadtable company's affairs as at 31 December 2022 and of its
incoming resources and application of resources, including its itrcomc and expenditure, for the year then

ended;

have bccn propedy prepared in accordance with United Kingdom Generally Acceptcd Accounting Practice;

have bccn ptepared in ¿ccordance with the tequirements of the Companies Act 2006.

Basis fot opinion
l7c conducted our audit in accordance with International Standards on Auditing (UK) (lSAs(UK)) and applicablc

law. Our responsibilities under those standards are further desc¡ibed in the Auditor's Responsibilities for the audit

of the fin¿ncial stâtements section of our report. We are independent of the charitable company in accordance

with thc cthical requirements that are relevant to our audit of the financial stâtements in the UI(, including the

FRC's Ethical Standard, and we have fulfilled our other ethical responsibilitics in accordancc with these

requirements. We believe that the audit evidencc we have obtained is sufficient and appropriate to provide a basis

for orx opinion.

Conclusions relating to going concern
In aud.iting the fìnancial statcments, we have concluded that thc trustees' use of the going conccrn basis of
accounting in the preparation of the financial statements is appropriate

Based on the work we have performcd, we have not identificd any matcrial uncertainties relating to events or

conditions that, individually or collectively, mây cast significant doubt on the charitable company's ability to

continue as a going concern for a period of at lcast twelve months from when the financial stâtements âre

âuthorised for issue.

Our responsibilitics and the responsibilities ofthe trustees with respect to going concern are described in the

relevant sections of this report.

Other information
'Ihe other information comprises the information i¡cluded in the annual report, other than dre financial

stâtements and our auditor's report thereon. Tlìe trustecs are responsible for the other information. Ow opinion

on the financial statcmeflts does not cover the other information and, except to the extcnt otherwise explicidy

stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibilir¡. is to tead the other information and, in

doing so, consider whether the othcr information is materially inconsistent with the financial stâtements or our

knowledge obtained in the audit or otherwise âppeârs to be materially misstâted- If wc identi$r such material

inconsistencies of apparent material misstatcmeflts, we are required to detetmìne whether there is a mâterial

misstâtcment in the financial stâtements or ¿ material misstatement of the other information. If, based on the

work we have performed, wc conclutle that thcrc is a material misstâtement of this other information, we are

required to report that fact.

We have nothing to report in this regard.
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Independent Auditorsr Report to the Trustees of
The Society For Nautical Reseach

Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undcttaken in the coursc of the audìt:

the ioformation given in thc trustees'annual rcport for the financial year for which the financial
statements arc prepated is consistent with the financial statements; and

thc ttustees'annual tepott havc been prepared in accordance with applicable legal requiròmcnts.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of thc company and its cnvironment obtained in the coutse of the audit,
wc have not identificd matetial misstatemcnts in the ttustces' annual report.

We have nothing to teport in tcspect of the Following mâtters wherc thc Companies Act 2006 requires us to report to you
if, in out opinion:

âdequâtc accounting tecotds have not been kcpt, or returns adcquate fot our audit havc not been
received from btanches n<¡t visited by us; or

the fìnancial statements arc not in agreement with the accounting records and returns; or
cettain disclosu¡cs of trustees' remuneration specificd by law are not made; or
we have not receivcd all the information and explanations wc tequire for our audit; ot
the tmstees were not entitlcd to prepare the Frnancial statements in accordance with the small
companies tcgime and takc advantage of the small companies' exemption in preparing thc Trustecs'
Ar.rnual Report and from pteparing a Sttatcgic Report.

Responsibilities of trustees
.\s cxplained mote fully in thc trustees'responsibilities stâtcmcnt, the trustees (who are also the directors olthc charitable
company for the puçoscs of company law) are tesponsiblc for the preparation of thc ftnanclal statements and fot being
s¿tisficd that they givc a true and fair view, and for such internal contrc¡l as the tmstccs detetmine is necessary to enable
thc pteparation olfinancial statcments thatate Free f¡om material misstatemcnt, whether due to [raud or crror.

In ptcparing the financial statements, the trustecs are responsible for assessing thc charitable company's ability to continue
as a going concctn, disclosing, as applicable, matters rclated to going conccrn and using thc going concern basis of
accounting unless the trustees cithe¡ intend to liquidatc thc charitable compâny or to ceâse opcrâtions, or have no realistic
altcrnative but to do so.

Auditols responsibilities for the audit of the financial statements
Our objectives âre to obtâin teasonable assurance about whcther the financial stâtemcnts as a whole are Free from matetial
misstatemcnt, whether due to ftaud or crror, and to ìssue an auditot's report that includcs our opinion. Reasonablc
assurânce is a high level of âssurance, but is not â guarantee that an audit conducte<I in accordance with ISÅs (UK) witl
always detect a rr,atel1'al misstatemcnt whcn it exists. Misstatcments cân arise ftom fraud or error and arc conside¡ed
matedal if, individually or in ag¡yegate, they could reasonably be expected to influence the economic decisions of users
takcn on the basis oF thesc Frnancial stâtemcnts.

Irtegularitics, including fraud, ate instances of non-compliance with laws and rcgulations. Wc dcsign procedutes in linc
with out rcsponsibilities, outlined above, to detect mate¡ial misstatemcnts in respect of irregulatities, including fraud. Thc
cxtent to which out ptocedutes atc capable ofdetecting ittegularities, including fraud is detailed below.

Explanation as to what extent the audit was considered capable of detecting irreguladties, including fraud
-fhe objcctives of our audit in tespcct of fraud, arc; to identily and assess the risks of matetial misstatement of the
financial statcments tlue to fraud; to obtain sufficicnt appropriate audit cvidcnce regarding thc assessed risks ofmaterial
misstatement duc to fraud, through dcsigning and implemcnting approptiate rcsponscs to those assesscd tisks; and to
tcspond appropdatcly to instances of ftaud or suspected f¡aud identified during thc audit. Flowever, thc prirnary
tcsponsibility for the ptcvention and dctcction <¡f fraud rests with both managemcnt and those chargcd with governance
oF thc charitable company.
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Independent Auditorsr Report to the Trustees of
The Society For Nautical Reseach

Our approach was as Follows:
. We obtained an undcrstanding of thc lcgal and tegulatory requitements applicable to tl-rc charitablc company and

considercd that the most sþifìcant arc the Companics Act 200ó, the Chadties ,'\ct 2011, the Charity SORP, and UK
financial tepotting stand¿rds as issued by the Financial Repotting Council

. We obtained an understanding of how the charìtable compâny complies with thcse tcquirements by discussions with

management and those chatged with govctnance.
. ìVc assessed the dsk oF material misstatcmcnt of the financial stâtemerits, including the risk of matctial misstatemcnt due

to fraud and how it might occut, by holding discussions with managemcnt and those chargcd with governancc.

. We in<¡uircd oÍ managemcnt and those charged with governancc as to any known instances oF non-compliance or

suspected non-compliance with laws and regulations.

. Based on this understanding we designed specific apptopriate audit ptocedures to idcntifi, instances of non-compliance

with laws and tegulations. This includcd making enquides of managerncnt and those chatgcd with govctnance and

obtaining additional cortobotative cvidcncc as tequired.

We communicate with those charged with governancc tegarding, among othet mâtters, the planned scope and timinp¡ of thc audit

and significant audit Frndings, including any sþificant defìciencies in internal control that we identify during out audit.

{Jse of our report

Tlris tcport ìs madc solely to the ch¿dtable company's members, as a body, in accordancc with Chaptcr 3 of Part 16 o[ the

Companies Àct 2006. Out audit work has bcen undcrtakcn so that wc might stâte to thc company's mcmbers those mâttets we

ate tequired to state to them in an auditot's report and for no other purpose. To the fullest extent pemitted by law, we do not

accept or assumc responsibility to 
^iy 

patq other than the charitable company and charitable company's membcrs as a body, fot
our ¿udit wotk, for this report, ot for the opinions wc have fotmed.

l\*o u: ,K*,- *rI

James Cross, Senior Statutory Auditor
for and on behalf of Nloore Kingston Smith LLP
Statutory Auditor

ç*_}$*

9 .{ppold Street

London
EC2A zAP

oot", L( \,*\ xJ1-1
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The Society For Nautical Reseach
Statement of Financial Activities

(Incoqporating an Income and Expenditure Account)
For the year ended 31 Decemb er 2022

Notes

lt

Unrestricted
Funds

{.

Restdcted
Funds

{,

Total
2022

t
Total
2021

{.

INCOME FROM:

Donations and legacies

Investments
hrvestmcnt income and intercst received

Charitable actiuities
Subscdptions

Publications, toyalties and copyright sales

Othe¡

Total Income

EXPENDITURE ON:

Raising funds
Investment mâfl âgement costs

Charitable activities
Grants and donations payable
Publications
Ä,dvancing interest in nautical reseatch

Tbtal Expenditure r r

Net (osses)/gaiäs on investments

Net Income before transferc

2 7 1,103

3

4

5

6

8

19,505 105,718 "125,223 134,688

64,501

21 ,183
91,,684

64,501

21 ,183

61,650

106,981

91,684 168,631

1,000 948 1,948 1,000

112,196 "t06,666 278,862 305,422

15,722
.24,644

153,325

30,366 30,319

18,30ó

66,957

25,167

1,71,631

66,957

25,167

32,050

143,841

22,282
1 10,430 153,325 263,755 198,179

116,152 1,17,969 294,121 228,498

(78,ee3) (s34,ooo) (61 2,993) 490,422

(82,e4e) (60s,303) (688,2s2) 567,346

Transfers

Net lncome for the year/Net movement in funds

Fund Balances Brought Forward

Fund Balances Carried Forward 14 881,681 4,245,362 5,127 ,043 5,815,295

t4

(82,e4e)

964,630

(60s,303)

4,850,665

(688,2s2)

5,815,295

567,346

5,247,949

'\11 
am<¡unts relate to continuing activities.

'I'he notes on pages 76 to 23 form part of these financial stâtcments.
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The Society Fot Nautical Reseach
Balance Sheet

As at 31 Decemb er 2022

Fixed Assets
Tangible Frxcd asscts

Investments

Current Assets
I)ebtots
Cash at bank and in hand

DrJDDavies-Chairman
--¿¿

Notes 2022 2022

1,

4,768,736

4,768,737

6,619

531,424

358,306

A{rJ r/r^T

Peter Nash - FIon Treasurer

Companies Flouse Number: 2848095

10

tl

t{.t{.

5,392,015

2021 2021

5,392,016

n 11,915

542,179

554,094

(130,81 s)

5,127,043

Unrestricted Funds 14,15 881,681 964,630

Restdcted Funds 14,15 4,245,362 4,850,óó5

5,127,043 5,815,295

-fhe notes on Pagcs 16 to 23 form part o[ these fìnancial statements.

These accounts have been prepared in accotdance with the special provisions oflrart 15 ofthe Companies Àct 2006, relating to

small companies.

538,043

Creditors: Amounts falling due
within one year

Net Current Assets

Net Assets

1i (11e,131)

Approved by the Council r\{embers, and authotiscd for issue, "" L(
and signcd on their behalf by:

423,279

5,875,295
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The Society For Nautical Reseach
Notes to the Financial Statements

For the year ended 31 December 2022

1 Accounting policies

Basit oJ Preparation

Thc financial statcments have becn prepared in accordance with the Financial Rcporting Standard
applicable in the UK and Republic of Ireland (FRS 102). 1'hc company is a public benefìt entity fot the
purposcs oF FRS 102 and a registered chatity establishcd as a company limited by guarantee in the United
King¡dom and thetcfore has also ptepared its financial statements in accordance with the Statement of
Recommended Practice applicable to charities ptepadng their accounts in accordance with the Financial
Reporting Standard applicable in the UI( and Republic of Iteland (fhe FRS 102 Charitics SORP), the
Companies Act 2006 and Chatitics Act 2011 .

'l'he charity has taken advantage ofthc provisions ofschedule 4 ofthe Companies ¡\ct and adaptcd the
Companies Act formats to reflect the special nature of the charity's activities. Figutes ate rounded to the
ncârest pourid.

Going conmn

'Ihe trustces have assesscd whether the usc ofgoin!ï concern and have considered possible events ot
conditions that might cast significant doubt on the abiliq' of thc charitablc company to continuc as a going
concern. 'Ihe trustees have made this assessment for a period of at least one year from the datc of the
approval ofthese fìnancial statements. In patticular, the trustecs have considered the charitable company's
forecasts and ptojections and have taken account ofpressures on subscription and publication income.
After making enquiries, the trustees have concludcd that there a teasonable expectation that the charitablc
comPany has adequatc resources to condnue in opcrational existencc for the Foreseeable future. The
charitable compâny thereforc continues to adopt the going concern basis in preparing its fìnancial
statements.

Å summary of the principal accounting policics adopted, iudgements and key source s of estimation
uncettainty, is set out bclow.

ù Inmming resotrces

:\ll income is reco¡¡niscd when therc is entitlemcnt to the funds, thc receipt is probable and the
amount can be measured rcliably.

b) Súsciþtion Innme

Subsctþtions teceived in a<Ivancc of next year arc ca¡ried forward in the balancc shcct and will be
included in the Statement of Financial Âctivities fot the following ycar.

.) Other Income

Other income, including publication sales, advertising, royalty income and conference income, is
included in thc accounts when receivable.

d) Donations

l)onations ate tecognised as they âre received except in the case where they relate to â specific futurc
projcct, in \¡/hich casc they are'deferiðd until thetcomrriencement of that project.

Ð l,qacies

Legacies include all unsolicitcd legacies. Legacies are taken into account when capable of fì¡ancial
measurement and receipt is virtually certain.
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The Society Fot Nautical Reseach
Notes to the Financial Statements

For the year ended 31 December 2022
I .A.ccountingpolicies

I Inaestmenls ard Gaiu and L,osses on Inuesfment As¡eÍs

Investments are stated in thc financial statements ât marketvalue in accotdance with thc Statcment oF

Recommendcd Practice issued by the Charity Comrnission. Gains or losses on investmcnts xre

discloscd in thc statemcnt of financial activitics showing scparately realised gains ftom investmcnt

salcs in the year (salc procecds less markct valuc last yeat) and unrealised gaìns arising from the

increase ìn valuc duting the ycar of invcstments still hcld. Investment incomc including thc associated

income tax tccovcrable is creditcd to income on a reccivable basis.

Ð Cash Flou SÍatenent

Thc trustees havc takcn advantage of thc exemptions available in IìRS 1 02 and have chosen not to

prcPâre a cash flow stâ.tement.

h) Resounes Expendrd

Expcnditure is included in the Statement of Financial Activities on a accruais basis, inclusivc of any

V.A'I'which cannot be recoveted. Expenditurc is rccognised oncc there is a legal or constructivc

obligation to trânsfer economic benefit to a thitd party, it is probable that a transfet of economic

bene fits will bc tcquitcd in settlcmcnt and the amount of the obligation can bc measured tcliably.

Wherever possible costs âre ditcctly attributed to headings that aggregatc all costs related to the

câtegory. Costs common to more than one ^te are apportioned on thc basis of time spcnt on each

âreâ or on a dircct cost basis. The irrecoverable elemcnt of \';\T is includcd with the expensc item to

which it relates.

Costs of gencrating funds are those costs of seeking potential fundcts and applying fot funding.

Grants payable ¿re accountcd for on an accruals basis.

Suppott costs âre thosc costs incurred in support ofthe chatitable objectives. Thcse have becn

allocated to the charitablc activities on a basis that fairly rcflccts the true use ofthose resourcc within

the organisation.

Governance costs âre those incurcd in the govetnancc of the charity and arc primarily associatedwith

thc constitutional and starutory requiremcnts. The irrecoverable element of \¡ÀT is included with thc

expcrise item to which it relates.

i) Criîical accomting estimates and areas oJþdgenent

In pteparing fi¡ancial statcmcnts it is necessary to make certain judgemeflts, estimatcs and

assumpúons that affect thc âmounts reco¡¡nised in the financial stâtements. In the view of the ttustccs

in applying the accounting policies adopted, no judgements were requitcd that have a significant effect

on the amounts reco¡¡nised in the financial statements not do any estimates ot assumptions made

catry a significant risk of matctial adjustment in thc next Ftnancial yeat.

j) Finandal instramnts

The company has clccted to apply the provisions of Scction 11 'Basic Financial Instruments' of IìRS

702 to all ol its financial instnrments. Financial instruments are te cognised in the company's balance

sheet when the company becomcs pârf,' to the contrâctuâl provisions of the instrumcnt. Financial

asscts and liabilities atc offset, with the net amounts ptesentcd in the fìnancial statcments, whcn thcte

is a lcgally enforceable right to set off thc reco¡¡nised âmounts and thete is an intcntion to settlc on a

nct basis ot to rcducc the assct and settle the liability simultaneously.

With thc cxception o€deferred income, a1l other dcbtot and ctcditor balances arc consideted to be

basic fìnancial insttumcnts undet I|RS 102. See notes 12 and 13 for details.
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The Society Fot Nautical Reseach
Notes to the Financial Statements

For the yeat ended 31Decembet2D2?
Accounting policies (continued)

k) Caú and cøh equiualtnts

Cash and cash equivalents include cash in hand and cuúent ând fixed tem deposits rvith banks that are accessiblc rvithin 3 months

l) Fanxional cunenE

The function¿l and presentation curency of the company is the pound steding.

ø) TangibÌefxed axets

Tangible fixed assets are initially measu¡cd at cost and subsequendy measued at cost net of depreciaúon and any impaiment losses. Depn
pror-ided on tangiblc fixed assets to rvrite off thek cost oïer estimates of their useful lires at the follorving rates:

Computers - 33 1/3",f straight line

n) Fund Anounting

LInft$icletl I these are funds which can be used in accordance rvith the charitable objects at the discretion of the rrustees.

Deigrukd: these are funds sct aside by the trustees out of unrestricted general funds for specific futue purposcs or proiects.

Rutrictud:thesearefundsthatcanonlybeusedforparticularresttictedpurposeswithintheobjcctsofthecharìty. Capitalfundswirhrcstri
attached are included in this category. These [unds consist o[an original cndorvment and accumulated unspent rcstricted income.

r) Tualion
Thc compan¡ as a chadty, is exempt from ta-\ation.

2 Voluntary fncome

Unn:tictedfind:
Donations and ìegacics

3 Investment income and interest received

UnrvslricÍedJands

RrstnaedJands

Unnstriúedfands:
Scottish Nlaritime I Iistory Co¡fetence
Andcrson Request - Other
¡\nderson Arvards
lvf aritìme I-Iistory North
Nerv Researchers Gr¿nt
Naval l)ockyards Conference
Support costs (ìJote 8)

Rcstnxedfunds:

National Maritime Museun
Support costs Q..lote 8)

National Museum of the Royal Nary
Victory Medal

2022

2022

I
1 9,505

105,71 I

202r

1,103

2021

{,
78,948

175,740

22
1,589

500

6,955

20,000
? o?(

II
7

_J25223_ __!1{!t
4 Subscriptions

Of thc subscription income, {27,488 rvas receitcd from overseas. 'I'his equates to 330,b of totâl subscnption rncome (2021: 28o,'o

Subscription income includes thc associated ¡ecorerablc grft aid.

5 Grants Payable 20?2 202t
{{

500
7,677
3,045

500
500

2,800
9,350

2,935
150,000

390 49

777,637 32,050
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The Society For Nautical Reseach
Notes to the Financial Statements

For the year ended 31 Decemb er 2022
6 Publication Costs

Unrestrictedfands

Genetal cost of publications
Support costs $Jote 8)

7 Governance Costs

Unre$r¡cledflnd.r

Support costs (|.lote 8)

,\udit and accoufltancy

Other management costs

RerlriîtedÍil,tds

r\udit and accountancy

Other managcmcnt costs

I Allocation of Other Membership and Support Costs
Grants

Year to 3lDecember2022 Payable

t
Ilembership secretary fees
'lravel, postage and genetal expenses 2,775

I-ecture and conferences

Victory events

Profcssic¡n¿l

Publicity and Websitc
2,775

Publications

{,

2,775

7,500

".0,275 15,658

Dircct governance costs

15,658

2022

I
41 ,172

2021

I
126,457

19 785 17

66,957 143,847

2022 2021

12,326

9,645
150

{.{.

13,749

11.,695

150

25,594 22,121

2,085 2,085

28,529 25.056

850850

Costs

5,549

Advancing
lnterest in

Nautical Research

t
73,200

250

2,208

Governance

700

7,500

I

"13,749

780

28,529

,\llocation of govetnance support costs

2,775 10,275

9,510 9,510

12,285 19,785

9

767
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The Society For Nautical Reseach
Notes to the Financial Statements

Fot the year ended 31 December 2022
8 Allocation of Other Membership and Support Costs Continued

Àdvancing
Grants Interest in

Year to 31 December 2021 Payable Publications Nautical Research

Nlcmbcrship secretary fees t { ,r5oo
Travcl, postage and genetal expenses 1,538 1,538

l,ecfure and conlcrences - - 13O

I)rofessional

Publicity and Websitc 7,500

1,538 9,038 13,930

Direct governance costs

Governance

{
Costs

3,076

1,750

7,500

12,326

12,730

t\llocation of governance support costs

1,538

8,352

9,038

8,352

13,930

8,352

25,056

(2s,056)

9 Net Incoming Resources
Åre stated after charging:

No staff wcre employed by thc charity during 2022 (2021 : None)

ls-9õ-Bt 22,282

2022

{,
9,7 50
465

,\,uditot's temuneration
Trustcc cxpenses reimbursed to 2 trustees Q021,:2 trustcc)

2021

{.
7,450

520

Trustcc cxpense s related ptcdominantly to üavel costs. No trustce received remuncration in 2O22 (2021: dNil).

10 Tangible Fixed,A.ssets

Cost
r\s at 1 Januaty 2022 anrl.31 DecernÍ:er 2022

Depreciation
.Å,s at 1 January 2022 a¡d 31 Deceml:et 2022

Net BookValue
.A,s at 1 Januaty 2022 aLnd 31 Dccer¡ber 2022

Plant &
Machinery

t"

1,485

1,484
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The Society Fot Nautical Reseach
Notes to the Financial Statements

For the year ended 31 Decemb er 2022

11 Investments

Investments arc listed on a tecognised stock exchange or ate held in units of common investment Êunds whete

their values arc calculated by reference to investments quoted on a tecognised stock exchange.

2022 2021

Market Market
Cost Value Cost Value

Ã{.{.[
Untestricted Funds
General Fund
Designatcd Funds:

r\ndetson Bequest Fund
Tomlin Bequest Fund
Farrar Fund

188,260 249,015 185,514 280,061

198,207 260,438

48,867 62,233

131,168 139,761

Restricted Funds

Balancc at beginning of yeat

Àdditions
Disposals at book value

Net gains/(osses) on investments

Add: Cash balances includcd in investments

Bala¡ce at end ofycar

UK equities

UK lìixed I¡terest
UK index linked
Ovetseas cquities

Overseas Fixed Intetest
Cash

3,468,688 4,768,736 3,404,495 5,392,015

566,502

2,902,1,86

IJnrestricted
Funds

{"
786,951

16,005

(22,740)

Q8,ee3)
10,224

711,447

711,447

4,057,289

Restricted
Funds

{.
4,451,335

179,663

(e8,817)

(s34,000)

59,108

_4,0s1289

265,427

49,815

132,941

633,697

2,770,798

IJnrestricted
Funds

{,
735,300

52,264
(s7,301)

56,688

13.923

Market
Value
2022

{.
955,729

20,404

2,O30,515

1,417,529

215,123

69,436

800,874 4,591,141

287,569

69,821

163,423

800,874

4,591,141

Restricted
Funds

I
4,096,429

320,865

(399,669)

433,734

139,782

Market
Value
2021

{,
2,378,762

805,714

23,677

1,495,293

534,864

153,705

4,768,736 5,392,015
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The Society For Nautical Reseach
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For the year ended 31 December 2022
12 Debtors

Taxation and social security dcbtor
Royalty debtor
Podcast Debtor
Other dcbtors

l3 Creditors: Amounts falling due within one year

r\ccnrals and deferred income

Gtant creditor

2022

{,
2021

t
1,290

5,000

329

692

5,000

5,336

887

6,61,9 11,915

IÅ

2022

29,137

150,000

2021

30,815

100,000

119,737 130,815

Of the above, p,872 telates tr¡ deferred incomc, all of which was dcfe¡red in the current yeat (2021: f,8,346). Defertec
income relates to subscription incomc received in advance.

14 Funds

Unrestricted Funds
Genctal Fund
Dcsþated Fìunds:

,\nderson Bequcst

Tomlin Bequest

I.'arrar Iiund

Restricted Funds
Save the Victory
Macpherson Collection

Balance at
lJan
2022

{.
433,377

302,446

71,388

157,419

Incoming
Resources

{,
98,882

7,1.11,

1,882

4,321

Investment
Gains

{
(30,402)

(21,272)

(6,se2)

(14,727)

Balance at
31 Dec

2022

{.
398,71,4

215,240

61,873

145,854

Outgoing Transfers
Resources

{.
(103,143)

(7,04s)

(4,80s)

(1,1se)

964,630

4,081,557

769,'.108

112,196 (116,1s2)

90,792 (173,228)

(78,ee3) 881,681

(462,526)

(71,474)
3,536,595

708,16115,874 4,741

5,81 5,295 218.862 Q94.121\

-

(612,ee3) 5,127,043

Designated Funds
The designated lunds will be spent in line with the investment income that becomes available and will bc spcnr in
accotdance with the desþations as pet the below:

The Anderson Bequest
This fund is used to fund gants fot rcse arch wotk on maritimc history in general. The transâctions of the fund are
separately recorded and were created from unrcst¡icted legacies reccived.

The Tomlin Bequest Fund
'fhis fund is dcsignated by the Council to augment financial support For conferences and other Society activitics.

The Farar Fund
This fund was cteated by a iegacy from the cstate of Åustin [Ìatrr t¡d its inc<¡me antl capital is available for projccts
desþed to ptomote awâreness as wcll as thc obiectives o[ the socicty.

Restricted Funds

'I'he restdctcd funds compdsc two endowment funds which arc the Save the Victory f,'und and the }lacpherson
Collection Endowment Fund. Thc Save the Victory Fund engages in activitics that preserve and restorc IINIS
\¡ictory. 'l'he lVlacphctson Collection lindowmcnt Fund purchases works oî att for the National N'[aritime ]Vluseum.
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For the year ended 3l December 2022
Balance at

lJat
202I

{,
409,930

Incoming Outgoing
Resources

I
(114,771)

(4,00s)

(1,00e)

(1,176)

Tr¿nsfers Investment
Gains

ß
20,299

22,742

5,163

9,084

Balance at
31 Dec

2021

{,
433,317

302,447

71,,388

157,41.8

4,081,557

769,108

2021

Total

{,
964,630

4,08"t,551

769,108

_s,81:2es_

14 Funds

Unrestricted Funds
General F'und

Designated Funds:

Anderson Bequest

Tomlin Bequest

Farrar Fund

Restricted Funds
Save the Victory
l\{açherson Collection

277,973

65,546

145,772

Resources

t
117,91,9

6,337

1,688

3,738

899,227 189,ó82 (180,961) 56,688 964,630

3,636,113

712,555

99,832

15,908

(22,814)
(24,723)

368,366

65,368

5,247,949 305.422 (228,498)

Fixed Assets
and

Investments

{,
711,447

490,422 5,815,295

15 Analysis of Net Assets between Funds

Unrestricted funds
Restricted fi¡nds:

Save thc Victory Fund
Macpherson Collection E¡dowment F-und

3,424,040

633,249

Net
Current
Assets

{,
170,234

112,555

75,51 I

2022
Total

{,
881,681

3,536,595

708,161

4,768,736 358,307 5,127,043

16 Councils'Liability

In the event of thc company being wound up, the liabiìity of each member is limited to f,1. Af 3l Deceml:et 2022 there were 16

members.

17 Related party tlansactions

During the year, Helen Garvey, the membership secretary received fees of d13,200 (2021 - f,13,2OO).

1'he key management personnel of the society are the Officers and the Council members. They were not remunerated in the year

(2021: fnrl).
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