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Welcome from the Chief Executive 
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Charitable objects 

• 

• 

• 

• 

• 

Researching breakthrough cures and kinder treatments

Transforming care through digital and technological 
innovation

Supporting resilience and wellbeing of patients and their 
families

Providing a child and family friendly environment that 
helps create the best possible experience

Supporting staff at the hospital to deliver 
exceptional care

Amplifying the voices of seriously ill children and their 
families

Sharing knowledge for the benefit of seriously ill children 
everywhere
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Our year in numbers 

IMPACT 

• 

• 

• 

• 

o 

o 

o 

• 

INCOME 

• 

• 

• 

PARTNERSHIP 

• 

• 

•

• 
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Impact 

Our new impact framework  

• 

• 

• 

• 
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Impact: Research
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Impact: Patient, family and staff support
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Advocacy: A bolder voice on issues impacting children and families at GOSH  
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Income  
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The Children's Cancer Centre and Build it. Beat it. appeal  
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Our enablers 



Annual Report and Accounts 2023/24 

 

 28 

Environmental, Social and Governance (ESG) 

Introduction 
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Environmental  

Ethical Investment  
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Looking forward  

 

 

Streamlined Energy and Carbon Report (SECR)  
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Social 

Looking forward  
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Corporate Social Responsibility  

Our Purpose and Public Benefit   

Modern Slavery  



Annual Report and Accounts 2023/24 

 

 37 

 



Annual Report and Accounts 2023/24 

 

 38 

Safeguarding  

Workplace Health & Safety 

Treating People Fairly  
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Governance  
 

Compliance with Companies Act, Charities Act and Charities SORP 2019  

Legal Structure and Governing Document, Related Parties and Subsidiary 

Companies 
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Trustees and Associate Trustees / Independent Committee Members 

• 

• 

• 

• 

o 

o 

o 

• 

• 

• 
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 Trustees (01 April 2023 to 13 December 2024) 
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Associate Trustees 
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Management  

Charity Governance 

Standards and monitoring 
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Board Objectives and Performance Review 
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Section 172 – Carrying out duties, decision making and stakeholder engagement 
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Risk identification, mitigation, review, and reporting 

Risk Management Framework 
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Net risk appetite Definition 
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Data protection and information governance  

Cyber Security  
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Fundraising and Fundraising Standards 

Principal fundraising activities 

➢ 

➢ 

➢ 

➢ 

➢ 

➢ 

 

Fundraising on our behalf 
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Supporter Commitment 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Complaints 
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Fundraising Regulation  
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Our People 



Annual Report and Accounts 2023/24 

 

 73 



Annual Report and Accounts 2023/24 

 

 74 



Annual Report and Accounts 2023/24 

 

 75 

- 
- 
- 



Annual Report and Accounts 2023/24 

 

 76 

- 
- 
- 
- 
- 
- 



Annual Report and Accounts 2023/24 

 

 77 

85%
76% 72%

84%
71% 68%

Pride Wellbeing Reward and Recognition

Annual Staff Survey 

2023 2022
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Financial Review 
 

Income 

The Charity had an outstanding financial performance in the financial year ended 31 March 2024. 

Our total income of £131.2m (2022/23: £107.7m) represents an increase of £23.5m (22%) against the 

previous financial year’s position. This is our highest ever total income and we are incredibly grateful to 

all our supporters for the impact this will have on transforming the lives of seriously ill children. 

Of the £131.2m income, £117.6m (90%) came from fundraising income streams and the top five streams 

are included in the chart below.  

Increased activity and investment in fundraising has seen increased income in four of these income 

streams (with more detail included on page 22, Income). Of particular note is direct gifts, which has seen 

an increase of £10.5m, in part as a result of the Children’s Cancer Centre initiative. Partnerships, 

campaigns and events have also had a notable increase of £3.9m. The GOSH Charity lottery contributed 

£4.0m (2022/23: £1.8m) and is included within trading activities. 

These five fundraising income streams ensure the Charity has a diversity of fundraising activities across a 

wide supporter base and helps provide resilience against challenges in one or more of these areas. 

Investment income represents income from fixed term cash deposits and bank interest. Higher interest 

rates and more active placing of cash deposits gave rise to a significant increase of £6.0m in this area. 

Of the £2.8m income from charitable activities, the majority was rental income arising from property 

owned by the Charity in support of the hospital (e.g. staff accommodation, family accommodation, the 

Zayed Centre for Research). 

 

 

Fundraising towards the Children’s Cancer Centre raised £36.3m of income during the year, within the 

year-end total of donations and pledges of £159.8m. More detail is included within the Income section 

(page 22) and in the Children’s Cancer Centre section on page 25. Total commitments made by the 

Charity towards the Children’s Cancer Centre were £34.5m by year end, of which £16.8m was during the 

£131.2 M 
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year and is included in redevelopment and environment expenditure, as set out below. Following year 

end, the Board committed funding of £295.5m, bringing the total to £330m (see Note 25).  

The Charity would like to thank all our supporters. Whether through making a regular monthly donation, 

taking part in or donating to a fundraising event, or leaving a gift in your Will, every supporter makes our 

work possible and helps transform the lives of seriously ill children. We are especially grateful for all 

your support during these financially challenging times.   

How your money was spent 

Of the £131.2m of income generated, our total expenditure in the year was £93.2m (2022/23: £69.1m), 

£24.1m higher than prior year. The difference between the two, £38.0m (2022/23: £38.6m) contributes 

to an increase in the net assets of the Charity. 

Expenditure on running the Charity and raising funds was £46.2m (2022/23: £40.5m), an increase of 

£5.7m, mainly driven by increases of £2.3m in expenditure on raising direct gifts from individuals and 

trusts, and £1.3m in other fundraising costs, plus an uplift to the pension provision (further detail 

below). These increases were expected as we undertook year 3 of our transformational 10-year 

fundraising strategy. We recognise that investing, as we are, in our long-term net income growth 

strategy can increase the cost to income ratio and decrease the charitable expenditure ratio (see below) 

in the short term. But this investment is expected to have a material beneficial impact in future as the 

investment makes a positive return and increases the funds available to the Charity to spend on 

charitable activities and maximising our impact on the lives of seriously ill children. 

Ongoing focus is given to ensuring that the Charity maximises the cost effectiveness of its activities, 

obtains value for money and provides high standards of supporter care and compliance to fundraising 

standards.  
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Expenditure on charitable activities was £47.0m (2022/23: £28.5m), an increase of £18.5m. 

Redevelopment and environment grant awards were £16.8m higher than in 2022/23, mainly due to 

commitments made in the year for the Children’s Cancer Centre project. Another notable area was an 

increased £13.9m in commitments made towards research, as part of the Charity’s research strategy. 

We spent £6.7m less this year in the area of patients, family and staff support, primarily due to the 

£5.6m award for the GOSH Learning Academy in 2022/23, which was a multi-year award. The negative 

spend of £1.6m in technology and innovation arises from the release of unspent previous commitments 

more than offsetting expenditure in this area. Most of the provisions released relate to Electronic 

Patient Records (EPR) optimisation. There were delays to work in this area as a result of the pandemic 

and so it was agreed with the Hospital that this project would be closed but that they would reapply for 

funding once the scope and requirements for EPR optimisation are further defined.  

Funding is provided by the Charity for research, welfare and clinical development, medical equipment 

and systems, and patient, family and staff accommodation and other support, as well as for 

redevelopment. Commitments made to the hospital’s redevelopment and major infrastructure, systems 

and equipment projects usually extend over a number of years, which can give rise to significant 

variations in expenditure and/or amounts held in the Charity’s designated funds from one year to the 

next. 

£47.0 M 
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Expenditure on raising funds and charitable activities includes an allocation of £15.3m (2022/23: 

£12.1m) for support costs, as required by Charity accounting rules and as set out in Note 4 to the 

financial statements. 

Cost to income and charitable expenditure ratios  

We are very aware that our work relies on the generosity and support of our donors. It is therefore very 

important that the Charity optimises the amount of donated funds available to fund charitable activity 

over time. One way of measuring this, is to consider the cost to income and charitable expenditure 

ratios. 

We monitor and report both ratios over a rolling five-year period. We do this because the ratios 

inevitably vary from year-to-year and to account for material volatility in our annual income and 

charitable expenditure. This can arise due to the timings of large-scale hospital redevelopment projects 

against which we raise specific funds, particularly material donations from major donors and corporate 

partners. 

A five-year average also spreads the impact of short-term investment in fundraising and therefore gives 

us a much truer picture of the long-term relationship between income raised and expenditure on 

charitable activities and raising funds than a one-year average would. 

The cost to income ratio is defined as, on a rolling five-year basis, the amount of expenditure on raising 

funds (including the allocation for support costs, as set out in the previous section, but excluding the 

pension provision increase, see Note 21) as a proportion of total income, excluding gifts-in-kind from 

both amounts. The charitable expenditure ratio is then the balance to make 100%, recognising that 

some of this expenditure may fall in future years. 

At the end of 2023/24 our rolling five-year charitable expenditure ratio was 67.6% (2022/23: 68.6%) and 

our cost to income ratio was 32.4% (2022/23: 31.4%). 
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Tangible fixed assets  

Tangible fixed assets at 31 March 2024 of £237.6m (2022/23: £248.1m) mainly consist of properties, the 

freehold of which is owned by the Charity and used for clinical, residential and administrative purposes 

by the hospital, with the Charity carrying the associated risks and rewards for each asset. 

These assets are held by the Charity to further its charitable purpose and are used by the hospital or the 

ICH. The largest part of the Charity’s property portfolio is provided through long-term leases to the 

hospital at peppercorn rents to support clinical and research activities. Certain of the residential 

properties are let to key hospital staff to assist the hospital with recruitment and retention. 

Other residential property is provided, free of charge, to parents of children undergoing treatment 

at GOSH. The Zayed Centre for Research is leased to the hospital and ICH at commercial rates.   

A full property valuation as at 31 March 2024 was carried out by Montagu Evans LLP, a property 

consultancy. Prior year valuation was also conducted by Montagu Evans LLP. 

The valuation resulted in a net decrease in property value of £10.5m, which together with depreciation 

write-backs of £2.1m gives an overall unrealised decrease for the year of £8.4m. 

There are several contributing factors to the net decrease in property value which are expanded on in 

Note 9 to the accounts, page 112. 

It should be noted that this reduction is also reflected in the Charity’s Tangible Fixed Assets and Property 

Revaluation Reserves which have reduced in total by £10.5m from £248.1m to £237.6m.   

Investment policy and performance  

The investment policy of the Charity is cautious, with the Trustees’ priority being to preserve capital in 

order to meet existing and future commitments on capital programmes and other grants made. The 

Investment Committee continues to keep under review the Charity’s investment policy and strategy 

and, in compliance with the policy, explore ways of improving investment returns that minimise the risk 

of capital loss. The Investment Committee will continue to review the allocation of the investment 

portfolio to ensure it remains appropriate for the commitments and future funding expectations of the 

Charity.  

The Charity uses the services of a number of investment managers. The Charity’s investment managers 

follow strict investment guidelines in line with the Charity’s moral and ethical policy. This specifies that 

the Charity does not invest in tobacco or arms manufacturing, or any holding in which either tobacco or 

arms manufacture are the main or a material element, due to the negative impact they have on 

child health.  In addition, Environmental, Social and Governance (ESG) factors must be central 

considerations in the investment process of each manager. 

The total investment portfolio including cash at 31 March 2024 was £324.0m (31 March 2023: £274.6m) 

divided between the long-term investment portfolio, short-term cash deposits and cash held in our bank 

accounts.  

The value of the long-term portfolio at 31 March 2024 was £138.8m (31 March 2023: £91.9m).  This 

portfolio holds the Charity’s invested risk assets and made an unrealised gain of £12.9m during the year 

(31 March 2023: unrealised loss of £6.1m).  This is in addition to £34.0m moved out of cash and short-

term deposits and placed into bonds (Aberdeen Standard) and equities (Legal & General Investment 

Management) following a rebalancing exercise. The Investment Policy provides a range of parameters 

within which the Charity’s funds should be invested, and a rebalancing exercise is undertaken if any fund 

categories go outside of the range.  
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There are many factors which can influence movements within the portfolio. It is noted that the 

unrealised gain of £12.9m represents a point in time at year end against a continuing backdrop of 

economic pressures which have given rise to fluctuations during the year. Equities have recovered 

particularly well compared to prior year; bonds have also shown good performance though valuations 

here increased at a slower pace. The Investment Committee meet several times a year where 

fluctuations within the portfolio are carefully considered and fund managers asked to present on the 

performance of our funds held with them. 

The short-term deposits portfolio of £139.6m at 31 March 2024 (31 March 2023: £135.7m) is held across 

a number of UK banks, deposits with Royal London Cash Management and a short-term fixed income 

portfolio managed by HSBC. The increases in Bank of England base rate in the early part of the year, and 

being held at the high point since, have created opportunities with fixed term deposit rates. This, 

coupled with active work in this area to place funds on deposit and seek the most preferential rates, has 

seen higher interest income in this regard. The Charity recognised £8.9m of fixed term deposits and 

bank interest.   

Remaining funds are held as cash in our bank accounts as working capital to facilitate standard working 

activities. The balance at 31 March 2024 was £45.6m (31 March 2023: £47.0m). A preferential interest 

rate on the Charity’s operating bank account was negotiated during the year, and income from this is 

included within fixed term deposit and bank interest. 

As part of the ongoing governance of our investment portfolio, the Investment Committee carry out 

regular reviews of investment performance and aim to meet with investment managers once a year. 

Liquidity, funds and reserves 

The total funds and reserves of the Charity increased in the year by £42.5m from £487.8m to £530.3m at 

31 March 2024. They match the total net assets of the Charity as shown on the balance sheet with 

detailed breakdowns shown in Notes 18 and 19 to the financial statements. The primary reason for the 

increase is net income generated in the year.  

The Charity works within a Liquidity, Funds and Reserves Policy. This policy sets out the Charity’s 

approach to these areas and the key points are set out below. 

Liquidity and going concern  

The Trustees are keen to ensure that funds donated to the Charity are not only used on the highest 

priorities delivering the most impact but also that these funds are used promptly so that the benefits 

can be realised as soon as possible. The Trustees need to balance this objective with the need to 

maintain financial prudence and ensure the long-term financial sustainability of the Charity and that the 

Charity remains a ‘going concern’, i.e. is able to meet its liabilities as they fall due. This is particularly 

important when the Charity commits to significant multi-year redevelopment projects for the hospital, 

e.g. the Children’s Cancer Centre, for which significant fundraising will be required post commitment.  

The Charity’s policy requires it to hold sufficient liquidity to cover at least two years of projected total 

Charity and charitable expenditure, as set out in the Charity’s finance model. The Charity’s liquidity is 

the total of its cash, short-term deposits and long-term investments (all of which can readily be 

liquidated if required) as shown on the balance sheet.  

Long-term financial modelling has been undertaken which considers various scenarios and stress tests.  

This modelling gives reasonable assurance that the Charity has, and will continue to have, sufficient 

liquidity and is, and will continue to be, a going concern for at least 12 months from the balance sheet 

signing date. 
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General funds 

Given the Charity’s approach to designated funds and reserves set out above, general funds are held by 

the Charity to ensure that there are sufficient funds to cover our short-term working capital 

requirements as well as provide resilience against financial shocks. 

Based on its financial modelling, the Charity has determined that general funds of £20.0m should be 

held at all times and this is the level held at year end as shown on the balance sheet. 

Designated funds and reserves 

Trustees may, at their discretion, and ensuring there is a suitable rationale, set up designated funds and 

reserves for specific purposes. Designated funds and reserves are part of unrestricted funds along with 

general funds. Detail regarding all designated funds and reserves is shown in Note 19 to the financial 

statements. 

Designated funds 

Designated funds are those funds set aside for future charitable commitments and expenditure in line 

with the Charity’s purpose. 

The Charity has three designated funds: 

● Research fund

● Property Redevelopment fund

● Other Charitable Commitments fund

The three designated funds operate as follows: 

Research fund – the Charity’s policy requires it to hold a balance based on c. 50% of projected research 

expenditure over the next 5 years. The reason that c. 50% of projected spend over the next 5 years is 

used for the Research and Other Charitable Commitments funds is that it is sensible, and desirable, for 

some annual income to be used for these purposes. We also expect that some funding for these 

purposes will be raised as restricted income. 

Property Redevelopment fund – the Charity’s policy requires it to hold a balance set as the balance of 

unrestricted funds once the criteria of the Research fund, the Other Charitable Commitments fund (see 

below) and General funds have been met. 

Other Charitable Commitments fund – the Charity’s policy requires it to hold a balance based on c. 50% 

of projected charitable expenditure (other than research and property redevelopment expenditure) 

over the next 5 years. 

Designated reserves 

Designated reserves are those funds set aside to match Charity fixed assets as per the balance sheet as 

well as any unrealised gains or losses on the Charity’s investments. 

The Charity has four designated reserves: 

● Tangible Fixed Assets reserve

● Property Revaluation reserve

● Intangible Fixed Assets reserve

● Investments Revaluation reserve

The total of the Tangible Fixed Assets reserve and the Property Revaluation reserve match the total 

Tangible Fixed Assets on the balance sheet. 
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Restricted funds 

Donors may place restrictions on their donations, e.g. to research, medical equipment or a property 

redevelopment project. Restricted funds represent the balance of restricted income and related 

restricted expenditure according to the income and expenditure accounting policies as set out in Note 1 

to the financial statements. 

The Charity holds a number of different funds to support specific activities chosen by donors which fall 

within the objects of the Charity.  

At 31 March 2024, restricted funds were held of £58.8m (2022/23: £49.5m). 

Endowments 

Endowment funds are restricted and held permanently in accordance with any restrictions placed on the 

individual funds, e.g. to generate funds to support specific charitable purposes or to increase general 

funds to support all our charitable work. 

The Charity holds five endowments totalling £0.7m (2022/23: five endowments, £0.7m). 

Split of fund balances 

The Charity’s fund balance of £530.3m is split as follows: 

Provision 

In 2021/22, a historic potential exposure came to light concerning potential employer NHS pension 

contributions between 2006/07 – 2014/15. This matter has been reported to the Charity Commission, 

The Pensions Regulator and NHS Pensions. Work is ongoing to resolve this matter and an uplift of £2.3m 

has been added to the provision, reflecting a more developed understanding of the potential exposure, 

should the exposure be realised, and an uplift to reflect inflation. The provision of £3.9m remains the 

best estimate of the potential exposure. Please see Notes 1 and 21 to the accounts for more details. 

GOSIPL 

As a trading subsidiary of GOSH Charity, Great Ormond Street International Promotions Limited (GOSIPL) 

Gift Aided 2023/24 profits of £1.8m to GOSH Charity (2022/23: £1.1m).  

£530.3 M 
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Legal and administrative details 
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Statement of Trustees’ responsibilities 
The trustees (who are also Directors of Great Ormond Street Hospital Children’s Charity for the purposes of 
company law) are responsible for preparing the Annual Report and Accounts and the financial statements in 
accordance with applicable law and regulation. 

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 Accounting Standards, 
comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”, and 
applicable law (United Kingdom Generally Accepted Accounting Practice). 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 affairs of the charitable company and the group and of the incoming resources, including the income 
and expenditure, of the charitable group for that period. In preparing the financial statements, the trustees 
are required to: 

• select suitable accounting policies and then apply them consistently;

• observe the methods and principles in the Statement of Recommended Practice: Accounting and
reporting by Charities (2019); 

• make judgements and estimates that are reasonable and prudent;

• state whether applicable UK Accounting Standards, comprising FRS 102 have been followed, subject
to any material departures disclosed and explained in the financial statements; and 

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the 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 company’s website. Legislation in the 
United Kingdom governing the preparation and dissemination of financial statements may differ from 
legislation in other jurisdictions. 

Trustees’ confirmations 
In the case of each Trustee in office at the date the Trustees’ report is approved: 

(a) so far as the trustee is aware, there is no relevant audit information of which the company’s
auditors are unaware; and 

(b) they have taken all the steps that they ought to have taken as a trustee in order to make
themselves aware of any relevant audit information and to establish that the company’s 
auditors are aware of that information. 



Annual Report and Accounts 2023/24 

90

Independent auditors’ report to the members of Great Ormond Street 

Hospital Children’s Charity  

Report on the audit of the financial statements 

Opinion 

In our opinion, Great Ormond Street Hospital Children’s Charity’s group financial statements and parent charitable company 

financial statements (the “financial statements”): 

● give a true and fair view of the state of the group’s and of the parent charitable company’s affairs as at 31 March 2024
and of the group’s and parent charitable company’s incoming resources and application of resources, including its 
income and expenditure, and of the group’s cash flows, for the year then ended; 

● have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United 
Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK and 
Republic of Ireland”, and applicable law); and 

● have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Accounts (the “Annual Report”), which 

comprise: the consolidated and charity balance sheets as at 31 March 2024; the consolidated statement of financial activities 

(incorporating an income and expenditure account) and the Consolidated Statement of Cash Flows  for the year then ended; and 

the notes to the financial statements, which include a description of significant accounting policies. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our 

responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements 

section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our opinion. 

Independence 
We remained independent of the group in accordance with the ethical requirements that are relevant to our audit of the 

financial statements in the UK, which includes the FRC’s Ethical Standard and we have fulfilled our other ethical responsibilities 

in accordance with these requirements. 

Conclusions relating to going concern 

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, 

individually or collectively, may cast significant doubt on the group’s and the parent charitable company’s ability to continue as 

a going concern for a period of at least twelve months from the date on which the financial statements are authorised for issue. 

In auditing the financial statements, we have concluded that the trustees’ use of the going concern basis of accounting in the 

preparation of the financial statements is appropriate. 

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the group’s and 

the parent charitable company’s ability to continue as a going concern. 

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the relevant sections 

of this report. 

Reporting on other information 

The other information comprises all of the information in the Annual Report other than the financial statements and our 

auditors’ report thereon. The trustees are responsible for the other information. Our opinion on the financial statements does 

not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise 

explicitly stated in this report, any form of assurance thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 

consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in 

the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material 
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misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial 

statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that 

there is a material misstatement of this other information, we are required to report that fact. We have nothing to report 

based on these responsibilities. 

With respect to the Strategic Report and Trustees' Report, we also considered whether the disclosures required by the UK 

Companies Act 2006 and Charities Act 2011 have been included. 

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions 

and matters as described below. 

 Strategic Report and Trustees’ Report 
In our opinion, based on the work undertaken in the course of the audit the information given in the Strategic Report and the 

Trustees’ Report for the period ended 31 March 2024 is consistent with the financial statements and has been prepared in 

accordance with applicable legal requirements. 

In light of the knowledge and understanding of the group and parent charitable company and their environment obtained in 

the course of the audit, we did not identify any material misstatements in the Strategic Report and the Trustees’ Report.  

Responsibilities for the financial statements and the audit 

Responsibilities of the trustees for the financial statements 
As explained more fully in the Statement of Trustees’ responsibilities, the trustees (who are also the directors of the charitable 

company for the purposes of company law) are responsible for the preparation of the financial statements in accordance with 

the applicable framework and for being satisfied that they give a true and fair view. The trustees are also responsible for such 

internal control as they determine is necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error. 

In preparing the financial statements, the trustees are responsible for assessing the group’s and parent charitable company’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 

basis of accounting unless the trustees either intend to liquidate the group or the parent charitable company or to cease 

operations, or have no realistic alternative but to do so. 

Auditors’ responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance 

is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually 

or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

financial statements.  

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our 

responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to 

which our procedures are capable of detecting irregularities, including fraud, is detailed below.  

Based on our understanding of the group and its environment, we identified that the principal risks of non-compliance with 

laws and regulations related to the Charities Act 2011, and we considered the extent to which non-compliance might have a 

material effect on the financial statements. We also considered those laws and regulations that have a direct impact on the 

financial statements such as the Companies Act 2006. We evaluated management’s incentives and opportunities for fraudulent 

manipulation of the financial statements (including the risk of override of controls), and determined that the principal risks 

were related to the posting of inappropriate journal entries and the manipulation of key accounting estimates. Audit 

procedures performed by the engagement team included: 

● enquiring of management and the board of trustees, including consideration of known or suspected instances of
fraud and non-compliance with laws and regulations; 

● reading minutes of meetings of the Board of Trustees and Board subcommittees, including the Finance and 
Resources Committee; 

● reviewing correspondence with regulators, including the Charity Commission for England and Wales;

● understanding and evaluating the group and parent charitable company’s control environment;

● identifying and testing journal entries, including journal entries posted with unusual account combinations to
income or expenditure accounts; 
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● assessing the reasonableness of key accounting judgements and estimates, including accrued legacy income and the 
valuation of land and buildings; 

● assessing financial statement disclosures, and testing to supporting documentation, for compliance with applicable 
laws and regulations. 

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-

compliance with laws and regulations that are not closely related to events and transactions reflected in financial statements. 

Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from 

error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations or through 

collusion. 

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at: 

www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report. 

Use of this report 
This report, including the opinions, has been prepared for and only for the group’s and parent charitable company’s members 

as a body in accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving 

these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is shown or 

into whose hands it may come save where expressly agreed by our prior consent in writing. 

Other required reporting 

Companies Act 2006 exception reporting 

Under the Companies Act 2006 we are required to report to you if, in our opinion: 

● we have not obtained all the information and explanations we require for our audit; or

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

● certain disclosures of trustees’ remuneration specified by law are not made; or

● the parent charitable company financial statements are not in agreement with the accounting records and 
returns. 

We have no exceptions to report arising from this responsibility. 

Daniel Chan (Senior Statutory Auditor) 

for and on behalf of PricewaterhouseCoopers LLP 

Chartered Accountants and Statutory Auditors 

London 

13 December 2024 
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Financial Statements 

Great Ormond Street Hospital Children’s Charity  

Consolidated statement of financial activities for the year ended 31 March 2024 

(incorporating an income and expenditure account)  

Notes 1 to 25 form part of these financial statements. 

All amounts relate to continuing operations. All gains and losses recognised in the year are included in 

the consolidated statement of financial activities. 

Note(s)

Unrestricted

funds

Restricted and 

endowment 

funds

Year ended 31 

March 2024

Unrestricted

funds

Restricted and 

endowment 

funds

 Year ended 31 

March 2023

£000 £000 £000 £000 £000 £000

Income and endowments from:

Donations and legacies 2.1 67,852 41,070 108,922 71,245 25,846 97,091

Trading activities 2.2 6,980 3,016 9,996 2,786 2,274 5,060

Investments 2.3 9,396 144 9,540 3,528 7 3,535

Charitable activities 2.4 1,770 982 2,752 1,735 270 2,005

Total 85,998 45,212 131,210 79,294 28,397 107,691

Expenditure on:

Raising funds 3.1 46,218 - 46,218 40,534 - 40,534

Charitable activities 3.2 25,159 21,834 46,993 7,137 21,380 28,517

Total 71,377 21,834 93,211 47,671 21,380 69,051

14,621 23,378 37,999 31,623 7,017 38,640

Net gain/(loss) on investments 12,883 - 12,883 (6,121) - (6,121)

Net income/(expenditure) 27,504 23,378 50,882 25,502 7,017 32,519

Transfers between funds 19.1/19.2/19.3 14,112 (14,112) - (27,544) 27,544 -

Other recognised gains:

Net (loss)/gain on revaluation 

of fixed assets
9 (8,403) - (8,403) (66,050) - (66,050) 

Net movement in funds 33,213 9,266 42,479 (68,092) 34,561 (33,531)

Reconciliation of funds:

Total funds at the beginning of year 437,599 50,185 487,784 505,691 15,624 521,315

Total funds carried forward 31 March 470,812 59,451 530,263 437,599 50,185 487,784

Net income before gains/(losses) on 

investments
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Great Ormond Street Hospital Children’s Charity 

Consolidated and Charity Balance Sheets 

As at 31 March 2024 

Net income (£000) for the charity for the year before consolidation was £49,048 (2022/23: £31,373). 

The notes on pages 96 to 126 are an integral part of these financial statements.  The financial statements on 

pages 93 to 126 were authorised for issue by the Board of Trustees on 13 December 2024 and were signed on 

its behalf on 13 December 2024. 

Anne Bulford CBE, Chair 

Great Ormond Street Hospital Children’s Charity 

Company number: 09338724 

Charity number: 1160024 

Note(s)

Total at 31 

March 2024

Total at 31 

March 2023

Total at 31 March 

2024

Total at 31 

March 2023

£000 £000 £000 £000

Fixed assets

Intangible assets 8 2,214 3,026 2,214 3,026

Tangible assets 9 237,591 248,061 237,591 248,061

Long-term investments 10 138,778 91,895 138,778 91,895

Total fixed assets 378,583 342,982 378,583 342,982

Current assets
Stock 11 61 35 - -

Short-term deposits 12 139,576 135,706 139,576 135,706

Debtors 13 37,804 33,639 39,022 34,493

Cash at bank and in hand 45,621 47,048 44,338 46,104

Total current assets 223,062 216,428 222,936 216,303

Creditors: amounts falling due within one year 14 41,463 49,933 41,362 49,833

Net current assets 181,599 166,495 181,574 166,470

Total assets less current liabilities 560,182 509,477 560,157 509,452

Creditors: amounts falling due after more than one year 15 26,019 20,095 26,019 20,095

Provisions for liabilities 21 3,900 1,598 3,900 1,598

Total net assets 530,263 487,784 530,238 487,759

Funds and reserves

General funds 19.3 20,000 20,000 19,975 19,975

Designated funds 19.3 202,678 171,066 202,678 171,066

Designated reserves 19.3 248,134 246,533 248,134 246,533

Total unrestricted funds and reserves 470,812 437,599 470,787 437,574

        Endowment funds 664 664 664 664

Restricted income funds 58,787 49,521 58,787 49,521

Total restricted and endowment funds 19.1/19.2 59,451 50,185 59,451 50,185

Total funds and reserves 530,263 487,784 530,238 487,759

Consolidated Charity
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Great Ormond Street Hospital Children’s Charity 

Consolidated statement of cash flows 

For the year ended 31 March 2024 

 

 

 

 

Notes 1 to 25 form part of these financial statements. 

  

Year ended 

31 March 

2024

Year ended 

31 March 

2023
Note £000 £000

Cash flows from operating activities:
Net cash generated from operating activities 20.1 27,037 23,693

Cash flows from investing activities:
Interest received from investments 2.3 7,602             2,946           
Dividend income 2.3 1,938             589              
Purchase of property, plant and equipment 9 (134)              (20)               
Purchase of investments 10 (34,000)         -
Net cash used in investing activities (24,594) 3,515

Change in cash and cash equivalents in the reporting year 2,443             27,208         

Cash and cash equivalents at the beginning of the reporting year 182,754        155,546      

Cash and cash equivalents at the end of the reporting year 20.2 185,197 182,754 

Total at 31 

March 2024

Total at 31 

March 2023
£000 £000

Analysis of cash and cash equivalents:
Cash at bank and in hand 45,621          47,048         
Short-term deposits 12 139,576        135,706      
Cash and cash equivalents at the end of the reporting year 185,197 182,754 
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Great Ormond Street Hospital Children’s Charity 

Notes to the financial statements  

1. Accounting policies 

1.1 Accounting policies   

The following accounting policies have been 

applied consistently for all years in dealing 

with items that are considered material in 

relation to the financial statements of the 

charity and its subsidiaries.    

1.1.1 Company information   

Great Ormond Street Hospital Children's 

Charity (charity number 1160024) and its 

subsidiary operate with the objective of 

raising money to further such charitable 

purposes as:    

 (a) the hospital services (including research) 

of Great Ormond Street Hospital,  

(b) any other part of the health service 

associated with Great Ormond Street Hospital 

as the Trustees think fit, provided that such 

support is not of a kind that would ordinarily 

be given by the statutory authorities, and 

(c) research into children's disease.  

The charity is a company limited by guarantee 

and is incorporated in England and Wales. The 

address of its registered office is 40 Bernard 

Street, London, WC1N 1LE.  

1.1.2 Basis of preparation    

These consolidated and separate financial 

statements have been prepared on a going 

concern basis as a public benefit charity, 

under the historical cost convention, as 

modified for the revaluation of certain 

investments and properties measured at fair 

value, and in accordance with the Statement 

of Recommended Practice (SORP) Accounting 

and Reporting by Charities, Financial 

Reporting Standard 102 "The Financial 

Reporting Standard applicable in the UK and 

Republic of Ireland", the Charities Act 2016 

and the Companies Act 2006.  No separate 

Statement of Financial Activities (SOFA) has 

been presented for the charity alone, as 

permitted by section 408 of the Companies 

Act.    

Total income (£000) for the charity before 

consolidation was £128,736 (2022/23: 

£106,094) with total expenditure of £92,572 

(2022/23: £68,600). Net income (£000), 

excluding investment gains, for the year was 

£36,164 (2022/23: £37,494). 

The consolidated and financial statements are 

presented to the nearest thousand (£000) 

except where otherwise stated.   

The preparation of financial statements 

requires the use of certain critical accounting 

estimates. It also requires management to 

exercise its judgement in the process of 

applying the group and charity accounting 

policies. The areas involving a higher degree 

of judgement or complexity, or areas where 

assumptions and estimates are significant to 

the financial statements, are disclosed in Note 

1.1.5.    

FRS 102 allows a qualifying entity certain 

disclosure exemptions, subject to certain 

conditions, which have been complied with, 

including notification of, and no objection to, 

the use of exemptions by the charity’s 

Trustees.    

The parent charity has taken advantage of the 

following exemptions:   

i) from preparing a statement of cash flows, 

on the basis that it is a qualifying entity and 

the consolidated statement of cash flows, 

included in these financial statements, 

includes the charity’s cash flows;  

ii) from certain financial instrument 

disclosures required under FRS 102 sections 

11 and 12, as the information is provided in 

the consolidated financial statement 

disclosures.  
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1.1.3 Going concern    

The charity meets its day-to-day working 

capital requirements through cash held in the 

bank and aligned with current internal 

treasury practices. The charity's forecasts and 

projections, taking account of possible 

changes in performance including a range of 

scenarios, show that the charity should be 

able to operate within the level of its current 

facilities. The Trustees have a reasonable 

expectation that the charity has adequate 

resources to continue in operational existence 

for the foreseeable future and for at least 12 

months from the date the financial 

statements were authorised for issue.  

As described above and in the Annual Report, 

following the Trustees' assessment of going 

concern (see page 84), the Trustees continue 

to adopt the going concern basis in preparing 

the financial statements.   

1.1.4 Basis of consolidation   

The consolidated financial statements of the 

charity incorporate the financial statements 

of the Company Limited by Guarantee and its 

wholly-owned subsidiary undertaking, Great 

Ormond Street International Promotions 

Limited (GOSIPL). Intercompany transactions 

and balances between charity companies are 

eliminated. Consistent accounting policies 

have been adopted across the group. 

The net assets of subsidiaries at the date of 

association are assessed on a fair value basis 

for the purpose of consolidation into the 

results for the group.  

1.1.5 Critical accounting judgements and 

estimation uncertainty   

The charity makes estimates and assumptions 

concerning the future. Estimates and 

judgements are continually evaluated and are 

based on historical experience and other 

factors, including expectations of future 

events that are believed to be reasonable 

under the circumstances. The resulting 

accounting estimates will, by definition, 

seldom equal the related actual results. The 

estimates and assumptions that have a 

significant risk of causing a material 

adjustment to the carrying amounts of assets 

and liabilities within the next financial year 

are addressed below.   

Critical Accounting Judgements  

(i) Recognition of legacy income  

Legacy income from residuary estates 

requires judgement due to its variability and is 

recognised when three criteria are met:  

 - Entitlement is established when we receive 

formal notification of an interest in an estate 

and a copy of the will   

 - Income receivable is probable at the grant 

of probate  

 - Measurement criteria are considered met 

When these criteria have been met, income 

from legacies is recognised in the financial 

statements after a deduction for estimated 

costs.   

Legacy income recognised in the year was 

£29.2m (2022/23: £31.0m), at the year end 

accrued legacy income was £28.2m (2022/23: 

£23.3m). 

To allow for movement in the value of estates 

during the completion of administration, an 

annual analysis for a previous 5-year period is 

undertaken to review estimated legacy 

income value to actual value received. This is 

used to determine whether a haircut should 

be applied. The review for 2023/24 concluded 

that no haircut (2022/23: 0%) should be 

applied to estimates provided. 

A contentious legacy arises when a claim is 

made against the estate.  Income from 

contentious legacies is only recognised when 

there is certainty of receipt and all other 

legacy accrual criteria is met.  An additional 

5% reduction is applied to estimates provided 

to allow for greater uncertainty due to length 

of time to resolve. 
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(ii) Grant creditor balances (Note 17) 

With the exception of some major capital 

redevelopment projects, where approved 

expenditure commitments are used, grant 

expenditure is straight-lined over the period 

of the grant to determine whether grant 

creditors are within one year, or beyond. 

There can be variances in timing of actual 

amounts paid out due to the timing of grant 

recipients requesting payment.  

(iii) Pension Provision (Note 21) 

A bespoke approach has been adopted in the 

recognition of the pension provision following 

information received during the financial year. 

There is judgement involved that this bespoke 

approach is appropriate and reasonable. The 

basis for this judgement is supported by our 

professional actuarial advisers.  

Estimation uncertainties   

(i) Valuation of land and buildings (Note 9) 

Valuations are carried out professionally at 

not more than five-yearly intervals, with an 

internal review undertaken in all other years. 

Full valuations were carried out by Montagu 

Evans LLP for the balance sheet date 31 

March 2024. A prior year valuation was also 

undertaken by Montagu Evans LLP for 31 

March 2023. 

The revaluation resulted in a net decrease in 

property valuations of £8.4m. This was made 

up of various property value increases of 

£0.4m and decreases of £10.9m, offset by 

depreciation write-backs of £2.1m.  The 

impact of the property market on these assets 

will be kept under review as part of our 

internal valuation assessments each year.  

Estimates give consideration to floor space, 

location, property type and property market 

indices.  

The charity undertakes its own revaluation 

review in the years when no professional 

valuation carried out. Where an indication of 

material upward or downward revaluation is 

identified, an estimation of the fair value of 

the property is required. This requires 

estimation of the future economic benefits 

from the property and also selection of 

appropriate discount rates in order to 

calculate the net present value of those 

economic benefits.  

(ii) Provisions (Note 21) 

The position regarding the potential size of 

the pension exposure is uncertain. The

provision set out in Note 21 is based on 

actuarial analysis of an historic potential NHS 

employer defined benefit contribution 

exposure, reasonably discounted to give a 

best estimate of actual costs to the charity 

should any exposure be realised. An uplift of 

£2.3m has been recognised in the financial 

year, following the adoption of a bespoke 

approach and taking into consideration the 

effects of inflation. This is a non-current 

liability as resolution is expected to be 

ongoing beyond 31 March 2025. 

1.1.6 Income and endowments  

Income from non-exchange transactions are 

donations of money, goods, facilities or 

services which are given freely to the charity 

by a donor. All income is included in the SOFA 

when the charity is legally entitled to the 

income, the amount can be quantified with 

reasonable accuracy and the receipt of the 

income is probable. The following specific 

policies apply to categories of income: 

a) Donations and legacies   

(i) Gifts-in-kind, except donated goods to the 

hospital: 

In all cases, the amount at which gifts-in-kind 

are recognised is either fair value of the cost 

to the donor or the amount actually realised 

as appropriate dependent on the gift.  Total 

gifts-in-kind were £0.5m (2022/23: £0.6m). 

i. Assets given for distribution by the 

charity are included in the SOFA only 

when distributed. 
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ii. Assets given for use by the charity are 

included in the SOFA as income when 

receivable. 

iii. Gifts made in kind but on trust for 

conversion into cash and subsequent 

application by the charity are included 

in the accounting period in which the 

gift is sold. 

iv. Services provided by volunteers such 

as fundraising event volunteering and 

office assistance, are not recognised 

in the SOFA. 

 

 (ii) Legacies:    

Legacies are accounted for as income when 

there is evidence of entitlement to the gift, 

receipt is probable, and its amount can be 

measured reliably. This is in line with the 

requirements under FRS 102 and SORP. See 

1.1.5 (i). 

(iii) Income from fundraising activities: 

General donations and Gift Aid are recognised 

on receipt or accrued for in cases where 

recognition criteria is met in advance. Ticket, 

auction and sponsorship income from 

fundraising events (including raffle and lottery 

income) are disclosed under other trading 

activities and recognised when receivable. 

b) Trading activities   

Income from the charity’s trading subsidiary is 

disclosed under other trading activities. This 

income is recognised on sale of goods when 

dispatched, on royalties and licences when 

they are contractually entitled to the income, 

for challenge events in line with when these 

take place and for commercial sponsorship on 

an accruals basis or when the event takes 

place. 

c) Grants and other time-related income 

Where grants are related to performance and 

specific deliverables, these are accounted for 

as the charity earns the right to consideration 

by its performance. Where income is received 

in advance of performance, its recognition is 

deferred and included in creditors.  

d) Investments  

Investment income is recognised when 

receivable and allocated to restricted funds 

where applicable based on the average 

balance held through the year. 

 

1.2 Expenditure    

Expenditure is accounted for on an accruals 

basis and has been classified under the 

principal categories of ‘expenditure on raising 

funds’ and ‘expenditure on charitable 

activities’. The expenditure on raising funds 

comprise the costs incurred in generating 

donations and legacy income including 

apportioned support costs. Expenditure on 

charitable activities comprises the costs 

incurred on delivering charitable activities 

including apportioned support costs.  

Full provision is made within the financial 

statements for grant expenditure at the point 

when a commitment is made, the payment is 

probable and the liability can be quantified 

with reasonable certainty. If the commitment 

is dependent on the grant recipient meeting a 

performance related condition, this will be 

provided for when the condition is met.  

Any redundancy costs are accrued for when 

notified to the individuals involved and the 

amount can be determined reliably.  

Support costs, which include the central 

functions of Finance, IT, HR, Administration, 

Business Support, Governance and Supporter 

Services, are allocated across the categories 

of expenditure of raising funds, expenditure 

on charitable activities and other expenditure. 

The basis of the cost allocation is set out in 

note 4.   

1.3 Funds structure   

Income and expenditure are allocated to 

particular funds according to their purpose. 
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a) Permanent endowment funds   

Funds where the capital is held to generate 

income for charitable purposes and cannot be 

spent are accounted for as permanent 

endowment funds. 

b) Restricted funds    

Restricted funds include income that is 

subject to specific restrictions imposed by 

donors. 

c) Unrestricted funds    

Unrestricted funds include income received 

without restriction, including the retained 

profits of the trading subsidiary. Unrestricted 

funds are available for use at the discretion of 

the Trustees in furtherance of the general 

objectives of the charity.    

d) Designated funds and reserves  

The Trustees may designate unrestricted 

funds and reserves for a particular purpose 

without restricting or committing the funds 

legally. Designated funds are funds delegated 

by the Trustees to meet various current or 

future obligations.    

Transfers between funds may arise where 

there is an authorised release of restricted or 

endowed funds, or when charges are made 

from unrestricted to other funds. Details of 

the transfers made in the year are included in 

note 19. 

1.4 Intangible fixed assets    

a) Capitalisation     

Intangible assets (software) that are capable 

of being used for more than one year and 

have a cost equal to or greater than £5,000, 

are capitalised. Software is recognised at 

purchase cost or at total cost of development 

if designed and built internally.  

b) Valuation    

Software is valued at cost less accumulated 

amortisation and accumulated impairment 

losses.   

c) Amortisation   

Software is amortised, using the straight-line 

method, to allocate the depreciable amount 

of the assets to their residual value over the 

specific period of the purchased licence, if 

applicable, or alternatively over a period of 

between three to ten years, depending on the 

life cycle of the asset. Amortisation is 

allocated to support costs in the SOFA. The 

assets are reviewed for impairment annually, 

with any impairment losses recognised in the 

SOFA.  

1.5 Tangible fixed assets   

Non-property tangible fixed assets are stated 

at cost less accumulated depreciation and 

accumulated impairment losses. Cost includes 

the original purchase price, costs directly 

attributable to bringing the asset to its 

working condition for its intended use, 

dismantling and restoration costs. 

All assets falling into the following categories 

are capitalised:    

i) Tangible fixed assets that are capable of 

being used for more than one year and have a 

cost equal to or greater than £5,000.  Cost 

includes the original purchase price of the 

asset and the costs directly attributable to 

bringing the asset to its working condition for 

its intended use.    

ii) Groups of tangible fixed assets that are 

interdependent or would normally be 

provided or replaced as a group, with a total 

value in excess of £5,000 and an individual 

value of £250 or more (except for computer 

equipment where only assets with an 

individual value of £1,000 or more are 

capitalised).   

iii) Assets under construction comprising 

expenditure on the purchase and creation or 

enhancement of fixed assets not brought into 

use at the balance sheet date. Transfers are 

made from the asset under construction to 

the relevant category of fixed asset in the year 

the asset is brought in to use.   



Annual Report and Accounts 2023/24 

 

 101 

a) Land and buildings   

Land and buildings are held by the charity as 

part of charitable objectives to assist the 

hospital. As a result, properties may be leased 

below market value and the charity carries 

substantially all the risks and rewards of 

ownership.   

Land and buildings are stated at fair value 

which is either open market value or 

depreciated replacement cost. Depreciated 

replacement cost takes into account the 

expected timing of potential replacement 

when properties are subject to leases.  

Valuations are carried out professionally at 

not more than five-yearly intervals, with an 

internal review undertaken in between. A full 

revaluation was carried out by Montagu Evans 

LLP for the balance sheet date 31 March 2024.  

Revaluation gains and losses are recognised in 

other recognised gains or losses. 

To the extent that a downward revaluation 

exceeds previously recognised revaluation 

gains (also referred to as an impairment), this 

is recognised within net income. 

A net decrease of £8.4m was applied to the 

fixed asset revaluation fund as a result of the 

change in property valuation estimates so 

there is no impact on income this year.  

b) Fixtures, fittings, vehicles and equipment  

Fixtures, fittings, vehicles and equipment are 

stated at cost less accumulated depreciation. 

 

c) Assets under construction   

Assets under construction are stated at cost. 

These assets are not depreciated until they 

are available for use.  

d) Depreciation    

Depreciation is charged on each main class of 

tangible fixed asset, depreciating the asset 

over its expected useful life from the date of 

use, other than land which is not depreciated, 

as follows:    

Buildings      50-100 years 

Fixtures and fittings                    15 years                                         

Office equipment             10 years                                         

Vehicles              10 years                                         

IT equipment                              5 years 

e) Donated assets    

Donated assets are capitalised at their 

valuation on a full replacement cost basis or 

fair value where this is not the same on 

receipt and are depreciated as described 

above.    

f) Subsequent additions   

Subsequent costs, including major 

inspections, are included in the asset's 

carrying amount or recognised as a separate 

asset, as appropriate, only when it is probable 

that economic benefits associated with the 

item will flow to the charity and the cost can 

be measured reliably.     

Repairs, maintenance and minor inspection 

costs are expensed as incurred. 

 

g) Derecognition    

Tangible fixed assets are derecognised on 

disposal or when no future economic benefits 

are expected. On disposal, the difference 

between the net disposal proceeds and the 

carrying amount is recognised in the SOFA. 

1.6 Financial instruments   

The charity has chosen to adopt Section 11 of 

FRS 102 in respect of financial instruments. 

Financial assets    

Fixed and current asset investments consist of 

long-term investments and short-term 

deposit portfolios comprising:   

i) Quoted stocks and shares, included in the 

balance sheet at market value, which is 

equivalent to fair value. For 2023/24 the value 

is £138.8m (2022/23: £91.9m) 

ii) Cash deposits, held at cost plus accrued 

interest. For 2023/24 the value is £45.6m 

(2022/23: £47.0m)    
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iii)  Investments in subsidiary undertakings, 

stated at cost less impairment.  For 2023/24 

the carrying value is £2 (2022/23: £2) 

All gains and losses are taken to the SOFA as 

they arise. Realised gains and losses on 

investments are calculated as the difference 

between sales proceeds and the market value 

at the start of the year (or date of purchase if 

later). Unrealised gains and losses are 

calculated as the difference between market 

value at the year end and market value at the 

start of the year (or date of purchase if later). 

1.7 Stock    

Stock consist of purchased goods for resale, 

which are valued at the lower of cost and the 

estimated selling price, less costs to complete 

and sell.  Provision is made for any obsolete 

or slow-moving items.  

1.8 Employee benefits 

The charity provides a range of benefits to 

employees, including paid holiday 

arrangements and a defined contribution 

pension plan.  Short-term benefits, including 

holiday pay and other similar non-monetary 

benefits, are recognised as an expense in the 

period in which the service is received. 

Most employees are members of the defined 

contribution pension plan. A defined 

contribution plan is a pension plan under 

which the charity pays fixed contributions into 

a separate entity. Once the contributions 

have been paid the charity has no further 

payment obligations. Contributions are 

chargeable to the SOFA in the period to which 

they relate. The assets of the plan are held 

separately from the charity in independently 

administered funds.  

The charity also participates in the NHS 

Pension Scheme, with one current employee 

and a number of former employees being 

covered by the provisions of that scheme. 

Details of the benefits payable under these 

provisions can be found on the NHS Pensions 

website. The scheme is an unfunded, defined 

benefit scheme that covers NHS employers, 

GP practices and other bodies, allowed under 

the direction of the Secretary of State, in 

England and Wales. The scheme is not 

designed to be run in a way that would enable 

the charity to identify its share of the 

underlying scheme assets and liabilities and is 

therefore accounted for as though it were a 

defined contribution scheme in accordance 

with FRS 102 section 28.11. The cost of 

participating in the scheme is taken as equal 

to the contributions payable to the scheme 

for the accounting period.  As the scheme is a 

government run scheme, the ultimate 

responsibility for any underfunding lies with 

the government and the charity cannot be 

held liable.  Consideration is given to the 

following by the NHS Pension Scheme when 

calculating these contributions: 

a) Accounting valuation   

b) Full actuarial (funding) valuation  

c) Scheme provisions   

This is in line with FRS 102 whereby “multi-

employer plans are classified as defined 

contribution or defined benefit plans on the 

basis of the terms of the plan, including any 

constructive obligation. However, where 

sufficient information is not available to use 

defined benefit accounting then the employer 

should account for the plan as a defined 

contribution plan and provide additional 

disclosures.” 

1.9 Taxation     

Great Ormond Street Hospital Children’s 

Charity, as a registered charity, is exempt 

from income tax under part 10 of the Income 

Tax Act 2007 or Section 256 of the Taxation of 

the Chargeable Gains Act 1992, to the extent 

that surpluses are applied to its charitable 

purposes. No corporation tax charge has 

arisen in GOSIPL, due to its policy of gifting all 

taxable profits to the charity each year. 

Irrecoverable VAT is charged against the 

category of expenditure for which it was 

incurred.    
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1.10 Leases    

Leases that do not transfer all the risks and 

rewards of ownership are classified as 

operating leases. Payments under operating 

leases are charged to the SOFA on a straight-

line basis over the period of the lease.  

Incentives received to enter into an operating 

lease are credited to the SOFA, to reduce the 

lease expense, on a straight-line basis over 

the period of the lease. 

1.11 Related party transactions  

On consolidation, transactions with related 

parties, of a similar nature, are aggregated 

unless, in the opinion of the Trustees, 

separate disclosure is necessary to 

understand the effect of the transactions on 

the group financial statements. 

1.12 Cash and cash equivalents  

Cash and cash equivalents includes cash at 

bank, cash in hand, deposits held at call with 

banks, other short-term highly liquid 

investments and bank overdrafts. Bank 

overdrafts, when applicable, are shown within 

borrowings in current liabilities.  

1.13 Provisions and contingencies  

(i) Provisions    

Provisions are recognised when the charity 

has a present legal or constructive obligation 

as a result of past events, it is probable that 

an outflow of resource will be required to 

settle the obligation and the amount of the 

obligation can be estimated reliably.  

Provisions are measured at the present value 

of the expenditure expected to be required to 

settle the obligation using a pre-tax rate that 

reflects current market assessment of the 

time value of money and the risks specific to 

the obligation. The increase in provision due 

to the passage of time is recognised as a 

finance cost.    

(ii) Contingencies    

Contingent liabilities arise as a result of past 

or present events when (a) it is not probable 

that there will be an outflow of resources or 

that the amount cannot be reliably measured 

at the reporting date or (b) when the 

existence will be confirmed by the occurrence 

or non-occurrence of uncertain future events 

not wholly within the charity’s control. 

Contingent liabilities are disclosed in the 

financial statements unless the probability of 

an outflow of resources is remote. Contingent 

liabilities are not recognised as a liability, 

except those acquired in a business 

combination.  

Contingent assets are not recognised, but are 

disclosed in the financial statements when an 

inflow of economic benefits is probable. 

1.14 Debtors and Creditors 

Trade and other debtors are recognised at the 

settlement amount due after any discount 

offered and net of any bad debt provision. 

Prepayments are valued at the amount 

prepaid net of any trade discounts due.  

Creditors and provisions are recognised 

where the charity has a present obligation 

resulting from a past event that will probably 

result in the transfer of funds to a third party 

and the amount due to settle the obligation 

can be measured or estimated reliably. 

Creditors and provisions are recognised at 

their settlement amount. 
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Great Ormond Street Hospital Children’s Charity 

Notes to the financial statements 

 

1. Accounting policies (continued) 

1.15 Great Ormond Street International Promotions Limited 

The charity has a wholly-owned trading subsidiary, Great Ormond Street International Promotions 

Limited (GOSIPL) with paid-up share capital of £2.  GOSIPL is incorporated in the UK.  The principal 

activities of the company are commercial activities, namely licensing, sales, promotions and mail order.  

A summary of its trading results and net assets is shown below.  These results are included in the group 

consolidation.  Audited financial statements are filed with Companies House. 

 

Year ended 

31 March 

2024

Year ended 

31 March 

2023

£000 £000

Profit and loss account

Turnover 2,719 1,837

Cost of sales (527) (337)

Gross profit 2,192 1,500

Administrative expenses (374) (357)

Operating profit 1,818 1,143

Interest receivable and similar income 16 3

Profit before taxation 1,834 1,146

Taxation - -

Profit for the financial year 1,834 1,146

Distribution to Charity (1,834) (1,146)

Net movement in funds - -

Balance sheet as at 31 March 2024
Total at 31 

March 2024

Total at 31 

March 2023

£000 £000

Stock 61                 35

Debtors 930               791

Cash 1,283            945

Current liabilities (2,249) (1,746)

Net assets 25                 25

Profit and loss account 25                 25

Share capital and reserves 25                 25
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Great Ormond Street Hospital Children’s Charity 

Notes to the financial statements 

 

 

2 Income  
 

 

Included within income and endowments from donations and legacies is Gift Aid income of £7.8m 

(2022/23: £7.5m) and gifts-in-kind income of £0.5m (2022/23: £0.6m). Gifts-in-kind of £0.5m (2022/23: 

£0.6m) are also recognised within expenditure, included within Note 3.1. 

Trading activities now includes income from the GOSH Charity lottery of £4.0m, which was previously 

shown within direct gifts from individuals and trusts (2022/23: £1.8m). 

There was endowment income relating to interest of £19k within the year (2022/23: £Nil). 

 

 

 

 

 

 

 

 

Unrestricted

Funds

Restricted and 

endowment 

funds

Year ended 31 

March 2024

Unrestricted

Funds

Restricted and 

endowment 

funds

Year ended 31 

March 2023

£000 £000 £000 £000 £000 £000

Income and endowments from:

2.1 Donations and legacies

Direct gifts from individuals and trusts 29,421           25,823             55,244             28,341           16,367                44,708               

Legacies 28,081           1,124               29,205             28,797           2,186                  30,983               

Community fundraising 7,619             3,896               11,515             9,980              913                     10,893               

Partnerships, campaigns and events 2,462             9,195               11,657             3,556              4,253                  7,809                 

Other income 269                1,032               1,301               571                 2,127                  2,698                 

67,852           41,070             108,922           71,245           25,846                97,091               

2.2 Trading activities

Auctions, tickets, sponsorship and other income 4,813             2,466               7,279               1,073              2,150                  3,223                 

Fundraising trading 2,167             550                  2,717               1,713              124                     1,837                 

6,980             3,016               9,996               2,786              2,274                  5,060                 

2.3 Investments

Fixed term deposit and bank proceeds 8,754             144                  8,898               2,939              7                         2,946                 

Dividend income 642                -                       642                  589                 -                          589                    

9,396             144                  9,540               3,528              7                         3,535                 

2.4 Charitable activities

Grants -  439                  439                  -  (31)                      (31)                     

Property 1,770             543                  2,313               1,735              301                     2,036                 

1,770             982                  2,752               1,735              270                     2,005                 

Total income 85,998           45,212             131,210           79,294           28,397                107,691             
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Notes to the financial statements 

 

3 Expenditure 

 

 

 
Lease rentals include the rental costs for our office, IT leases and the hire of photocopiers. 

Charitable activities includes grants awarded, along with other charitable expenditure, for example, 

property costs and legal fees. 

The negative spend of £1.6m in technology and innovation is driven by grants awarded of £2.4m, but 

offset by grant retractions of £4.2m with £3.9m of this relating to Electronic Patient Records (EPR) 

optimisation. There were delays to work in this area as a result of the pandemic and so it was agreed 

with the Hospital that this grant would be closed but that they would reapply for funding once the scope 

and requirements for EPR optimisation are further defined. 

In 2022/23, the fees payable to the Charity’s auditors included an amount for additional work completed 

relating to the 2021/22 financial year audit in relation to the provision within Note 21. No such work was 

required during 2023/24. 

 

Direct costs Support  costs

Year ended 

31 March 2024 Direct costs Support  costs

Year ended 

31 March 2023

3.1 Raising funds: £000 £000 £000 £000 £000 £000

Direct gifts from individuals and trusts 23,916 2,798 26,714 21,706 2,271 23,977

Legacies 1,810 567 2,377 1,447 544 1,991

Community fundraising & mass participation 3,703 2,486 6,189 3,904 2,236 6,140

Partnerships & special events 2,590 2,106 4,696 2,443 1,711 4,154

Trading activities 625 162 787 436 78 514

Fundraising support teams 3,016 2,351 5,367 2,084 1,574 3,658

Investment management costs 57 31 88 87 13 100

35,717 10,501 46,218 32,107 8,427 40,534

Direct costs Support  costs

Year ended 

31 March 2024 Direct costs Support  costs

Year ended 

31 March 2023

3.2 Charitable activities: £000 £000 £000 £000 £000 £000

Patients, family and staff support 6,663 692 7,355 12,201 1,782 13,983

Research 17,188 1,784 18,972 4,415 644 5,059

Technology and innovation (1,794) 219 (1,575) 3,080 450 3,530

Redevelopment and environment 16,958 1,759 18,717 1,648 240 1,888

Property and other 3,195 329 3,524 3,540 517 4,057

42,210 4,783 46,993 24,884 3,633 28,517

Total expenditure 77,927 15,284 93,211 56,991 12,060 69,051

Year ended 

31 March 2024

Year ended 

31 March 2023

3.3 Expenditure includes charges for: £000 £000

Lease rentals 549 634

95 117

Amortisation (Note 8) 812 821

Depreciation (Note 9) 2,200 2,292

Fees payable to the charity's auditors for the audit of the 

group annual report and financial statements, excluding 

VAT (see below)
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Great Ormond Street Hospital Children’s Charity  

Notes to the financial statements 

 

4 Support costs 

  

 

Support costs include the costs of the following teams: People, Finance, Corporate Services, Technology, 

Administration, Brand Marketing, Digital Engagement and Communications as well as office rental and 

running costs.  These are allocated using a full-cost model, which is calculated using drivers from each 

team’s activities during the year.  Non-support staff costs are allocated directly to activities. 

  

 

 

 

 

 

 

Staff costs IT Other

Year ended 

31 March 

2024

£000 £000 £000 £000

Expenditure on raising funds 6,280            1,022             3,199             10,501          

Patients, Family and Staff Support 414               67                  211                692                

Research 1,067            174                543                1,784             

Technology and Innovation 131               21                  67                  219                

Redevelopment and Environment 1,052            171                536                1,759             

Property and other 197               32                  100                329                

Total 9,141            1,487             4,656             15,284          

Staff costs IT Other

Year ended 

31 March 

2023

£000 £000 £000 £000

Expenditure on raising funds 4,570            697                3,160             8,427             

Patients, Family and Staff Support 967               147                668                1,782             

Research 350               53                  241                644                

Technology and Innovation 244               37                  169                450                

Redevelopment and Environment 130               20                  90                  240                

Property and other 280               43                  194                517                

Total 6,541            997                4,522             12,060          
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5 Grant funded activities 

 

  

 
 

All grant funded activities are to institutions.

Year ended 

31 March 

2024

Year ended 

31 March 

2024

Year ended

31 March 

2023

Year ended

31 March 

2023

Name of recipient: £000 No. awarded £000 No. awarded

Great Ormond Street Hospital 31,898 69 20,913          58

Institute of Child Health 5,322 19 1,851             8

University College London 3,743 10 1,145             5

Newcastle University 582                2 230                1

University of Southampton 445                2 - -

University of Edinburgh 250                1 - -

Keele University 250                1 - -

The Hospital for Sick Children 190                2 63                  1

University of Manchester 127                1 191                1

Oxford University 124                1 - -

University of Liverpool 27                  1 - -

Imperial College London 2                    1 - -

Cancer Research UK - - 1,250             2

King’s College London - - 499                2

Queen Mary University of London - - 250                1

University of Nottingham - - 242                1

Guy's and St Thomas' NHS Foundation Trust - - 113                1

Total 42,960 110 26,747          81
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6 Details of staff numbers and costs  

 

  

6.1 Employees
Year ended 

31 March 2024

Year ended 

31 March 2023

No. of staff No. of staff 

The average number of employees is split as follows:

Fundraising 144                    136

Finance & Resources 43                      52

Marketing & Communications 38                      37

Impact & Charitable Programmes 17                      15

CEO Directorate (includes Directors) 20                      8

Total 262                    248

The average full time equivalent is split as follows:

Fundraising 140                    131

Finance & Resources 42                      51

Marketing & Communications 37                      37

Impact & Charitable Programmes 16                      14

CEO Directorate (includes Directors) 19                      8

Total 254                    241                        

6.2 Analysis of staff costs

Year ended 

31 March 2024

Year ended 

31 March 2023

£000 £000

Salaries and wages 11,417               10,531                   

Social security costs 1,255                 1,204                     

Pension costs 830                    724                        

Other employee benefits 12                      8                            

Total emoluments of employees 13,514               12,467                   

Pension costs are split as follows:

Defined contribution scheme 817                    711                        

Final salary scheme 14                      13                          

Total pension costs 831                    724                        

Outstanding contributions as at the year end were:

Defined contribution scheme 102 89
Final salary scheme 1 1

Total outstanding contributions 103 90

Included within Salaries and wages is £15k (2022/23 £7k) of ex gratia costs. 

The number of employees reported for the year is split by Directorate.
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6. Details of staff numbers and costs (continued)  

6.3 The number of employees whose emoluments, as defined for taxation purposes (i.e. net of employer 

pension contributions and employer national insurance contributions), amounted to £60,000 or 

more in the year were as follows:  

  

The employee in the top band for 31 March 2024 and 31 March 2023 was the Chief Executive.   

6.4 Key management personnel  

Key management personnel emoluments, comprising wages and salaries, and other benefits but 

excluding pension contributions were as follows: 

 

Key management personnel is defined as members of the Senior Leadership Team, 31 March 2024: 5 (31 

March 2023: 5). The decrease primarily reflects a time gap between the previous Director of Impact and 

Charitable Programmes leaving and the new one starting. All staff, including Directors, were given the 

option to join an employer-paid health cash plan, which is treated as a benefit-in-kind.  

The total amount of employee benefits received by the Senior Leadership Team for the year was £639k 

(2022/23: £648k) of which £586k (2022/23: £595k) was actual gross salary and £53k (2022/23: £53k) was 

paid for pension contributions. 

7. Trustees’ remuneration and indemnity insurance 

None of the Trustees received any remuneration from the charity or its subsidiaries during the current or 

previous financial year. One of the Trustees was reimbursed for expenses totalling <£1k while carrying 

out their responsibilities for the charity during the year (2022/23: <£1k). 

The charity holds Directors and Officers Liability (D&O) insurance policies at a cost of £50k (2022/23: 

£42k). 

Total at

31 March

2024

Total at

31 March

2023

£60,000 - £69,999 13                   13                   

£70,000 - £79,999 6                     3                     

£80,000 - £89,999 4                     4                     
£90,000 - £99,999 1                     -  
£100,000 - £109,999 2                     5                     
£110,000 - £119,999 3                     1                     

£160,000 - £169,999 -  1                     

£170,000 - £179,999 1                     -  

Total at

31 March

2024

Total at

31 March

2023
£000 £000

Chief Executive Officer 173                 165                 

Other Executive Directors 413                 430                 

Key management personnel 586                 595                 
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8. Intangible assets 

Consolidated and Charity 

As at 31 March 2024: 

 

 Intangible assets are identifiable software assets.  

Amortisation of intangible assets is allocated across support costs in the SOFA. 

As at 31 March 2023: 

 

 

 

 

 

IT software

£000

Cost:

Balance as at 1 April 2023 7,684Balance as at 1 April 2023
Reclassifications

Balance at 31 March 2024 7,684

Accumulated amortisation:

Balance as at 1 April 2023 4,658Balance at 1 April2023

Charge for the year 812

Balance at 31 March 2024 5,470

Net book value at 31 March 2024 2,214

Net book value at 31 March 2023 3,026

IT software

£000

Cost:

Balance as at 1 April 2022 7,684Balance as at 1 April 2022
Reclassifications

Balance at 31 March 2023 7,684

Accumulated amortisation:

Balance as at 1 April 2022 3,837Balance at 1 April2022

Charge for the year 821

Balance at 31 March 2023 4,658

Net book value at 31 March 2023 3,026
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9. Tangible assets 

Consolidated and Charity  

As at 31 March 2024: 

 
 

A full independent professional valuation was undertaken by Montagu Evans LLP of all properties as at 

31 March 2024 in accordance with the Statement of Recommended Practice and FRS 102. 

The valuation resulted in a net decrease in property valuations of £10.5m, made up of decreases totalling 

£10.9m and increases of £0.4m. With depreciation write-backs of £2.1m factored in, this has resulted in 

a net loss on revaluation of £8.4m which is recorded in the SOFA. This change does not impact the level 

of the Charity’s cash or investments or our unrestricted general or designated funds and does not impact 

on the ability of the Charity to meet any of its actual or planned expenditure commitments. 

The movement in property valuation was offset by a reduction in the corresponding tangible fixed assets 

and property valuation reserves.  

Note that the Zayed Centre for Research (ZCR) was previously valued based on methodology that 

included the full land site, but has now been refined such to include only the land site that is 

developable, to better reflect that possible value of the land associated with the property. This resulted 

in a £7.4m decrease in value. 

A multitude of factors are used to support the valuation, including (but not exclusive to) market 

performance, comparable evidence, building drawings and consideration of specialist use of property. 

 Freehold / 

leasehold land 

and buildings

Fixtures and 

fittings

Office 

equipment

IT

equipment Total

£000 £000 £000 £000 £000

Cost and valuation
Balance as at 1 April 2023 247,514           472                  81                    288                248,355             
Additions -  -  74                    60                  134                    

Revaluations (10,514)            -  -  -  (10,514)             

Balance at 31 March 2024 237,000           472                  155                  348                237,975             

Accumulated depreciation

Balance as at 1 April 2023 -  61                    12                    222                295                    

Charge for the year 2,111               31                    18                    40                  2,200                 

Revaluations (2,111)              -  -  -  (2,111)                

Balance at 31 March 2024 -  92                    30                    262                384                    

Net book value at 31 March 2024 237,000           380                  125                  86                  237,591             

Net book value at 31 March 2023 247,514           411                  70                    66                  248,061             

Historical cost less depreciation at 31 

March 2024
166,501 380 125 86 167,092
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Charity-owned buildings used by the hospital for clinical purposes are valued on a depreciated 

replacement costs basis unless a market value has been deemed by Montagu Evans LLP to be feasible 

and more appropriate.  The depreciated replacement cost basis is the most commonly used basis for 

specialist buildings such as these. This is because transactions involving the sale of these types of assets 

are relatively infrequent and therefore estimating a market value is not considered feasible due to their 

specialist nature. Depreciated replacement cost is deemed to be an acceptable alternative to market 

value and is a methodology that is recognised by the International Valuation Standards Council. Land 

values associated with these charity buildings are valued at fair value. All residential and office properties 

are valued at market value using comparable market information based on location, condition and 

quality of properties, and the nature of the market at time of valuation. 

 

 

As at 31 March 2023 

 

The prior year valuation resulted in a net decrease in property valuations of £68.3m, made up of an 

overall property value decrease of £69.5m, increase of £1.2m together with depreciation write-backs of 

£2.2m. 

  

Restated 

Freehold / 

leasehold land 

and buildings

Fixtures and 

fittings

Office 

equipment Vehicles

IT

equipment Total

£000 £000 £000 £000 £000 £000

Cost and valuation

Balance as at 1 April 2022 315,784           472                  70                    13                    279                316,618             

Transfers -  -  -  -  -  -  

Additions -  -  11                    -  9                    20                      

Disposals -  -  -  (13)                   -  (13)                     

Revaluations (68,270)            -  -  -  -  (68,270)             

Balance at 31 March 2023 247,514           472                  81                    -  288                248,355             

Accumulated depreciation

Balance as at 1 April 2022 -  30                    4                      13                    188                235                    
Charge for the year 2,220               31                    7                      -  34                  2,292                 

Disposals -  -  -  (13)                   -  (13)                     

Revaluations (2,220)              -  -  -  -  (2,220)                

Balance at 31 March 2023 -  61                    11                    -  222                294                    

Net book value at 31 March 2023 247,514           411                  70                    -  66                  248,061             

Net book value at 31 March 2022 315,784           442                  66                    -  91                  316,383             

Historical cost less depreciation at 31 

March 2023
166,501 411 70 -  66 167,048
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10. Investments 

10.1 Analysis of fixed asset investments 

Consolidated and Charity 

    

As at 31 March 2024 

 

10.2 Market Value 

 

An amount of £34.0m (2022/23: £Nil) was placed into long-term investments during the year. 

Fixed income investments and liquidity funds are included in the short-term portfolio.  All other 

investments are included in the long-term portfolio. 

Investment Powers 

The Charity Commission Scheme dated 18 August 1998 gives the charity unrestricted investment powers. 

As a result of holding investments, the charity is exposed to financial risks, including market risk, credit 

risk and liquidity risk. 

The charity manages market and credit risk by appointing professional investment managers and 

ensuring a balanced and diverse portfolio, giving regard to the overall level of risk as well as the risk 

associated with each investment type.  Market risk arises as a result of market fluctuations caused by 

movements in interest rates, currency and other market factors.  Credit risk arises as a result of funds the 

charity is invested in, failing to make a redemption of the investment.  The charity is not significantly 

exposed to credit risk with any bank (e.g. for cash balances) or financial institution, and the Investment 

Committee regularly review investment reports to ensure an appropriate level of risk is maintained. 

Liquidity risk is managed by the charity’s Liquidity, Funds & Reserves policy which states that the charity 

is required to hold sufficient cash and other liquid assets to cover at least two years of total projected 

expenditure.  

Total at 

31 March 

2024

Total at 

31 March 

2023

£000   £000
Market value at 1  April 91,895 98,016          

Acquisitions at cost 34,000 -                

Net gain / (loss) on revaluation 12,883 (6,121)           

Market value at 31 March 138,778 91,895          

Historical cost at 31 March 124,000 90,000          

Total at

31 March

2024

Total at

31 March

2023
Held in the 

UK

Held outside 

the UK
Total

Held in the 

UK

Held outside 

the UK
Total

£000 £000 £000 £000 £000 £000

Investments 13,909 124,869 138,778      6,658 85,237 91,895

Total fixed asset investments at market value 13,909 124,869 138,778 6,658 85,237 91,895
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The net result for GOSIPL in 2023/24 is a surplus of £1,833,878 (2022/23: £1,146,320) with a distribution 

to the charity of £1,833,878 (2022/23: £1,146,320).   

 

11. Stock 

 
 

12. Short-term deposits 

 
All short-term deposits are held in the UK. 

 

13. Debtors   

 

 
 

Total at

31 March

2024

Total at

31 March

2023

Total £2 £2 

10.3 Charity investment in Great Ormond Street International Promotions Limited (GOSIPL)

Total at

31 March

2024

Total at

31 March

2023

Total at

31 March

2024

Total at

31 March

2023

£000 £000 £000 £000

Goods for resale 61 35 -  -  

Stock 61 35 -  -  

Consolidated Charity

Total at

31 March

2024

Total at

31 March

2023

Total at

31 March

2024

Total at

31 March

2023

£000 £000 £000 £000

Short-term deposits 139,576 135,706 139,576 135,706

Short-term deposits 139,576 135,706 139,576 135,706

Consolidated Charity

Total at

31 March

2024

Total at

31 March

2023

Total at

31 March

2024

Total at

31 March

2023

£000 £000 £000 £000

Trade debtors 5,047 2,615 4,740 2,351

Amounts owed by group undertakings -  -  1,890 1,645

Other debtors 545 2,589 802 2,589

Prepayments 2,005 2,341 1,943 2,029

Accrued income - Legacies 28,234 23,330 27,783 23,330

Accrued income - Other 1,973 2,764 1,864 2,549

Debtors falling due within one year 37,804 33,639 39,022 34,493

Consolidated Charity
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14. Creditors: amounts falling due within one year 

 

 

15. Creditors: amounts falling due after more than one year 

 

 
Rent-free provision relates to the 10-year lease agreement for the charity office, which includes a rent 

free period released over the first 5 years ahead of a break clause. 

 

16. Deferred income 

 

 
 

Income is deferred for future events where it is refundable or has been received in advance. 

Total

31 March 

2024

Total

31 March 

2023

Total

31 March 

2024

Total

31 March 

2023

£000 £000 £000 £000

Trade creditors 1,588 1,397 1,583 1,389

Taxation and social security 556 419 556 419

Grants awarded (see note 17) 36,473 45,116 36,473 45,116

Other creditors 205 359 205 359

Accruals 1,718 1,777 1,682 1,756

Deferred income (Note 16) 923 865 863 794

Creditors falling due within one year 41,463 49,933 41,362 49,833

CharityConsolidated

Total

31 March 

2024

Total

31 March 

2023

Total

31 March 

2024

Total

31 March 

2023

£000 £000 £000 £000

Grants awarded (see note 17) 25,914 19,884 25,914 19,884

Rent-free provision 105 211 105 211

Creditors falling due after one year 26,019 20,095 26,019 20,095

Consolidated Charity

Total

1 April 

2023 Released Deferred

Total

31 March 

2024

Total

1 April 

2022 Released Deferred

Total

31 March 

2023

£000 £000 £000 £000 £000 £000 £000 £000

Charity 794 (794) 863 863 785 (785) 794 794

Trading subsidiary 71 (71) 60 60 37 (37) 71 71

Deferred income 865 (865) 923 923 822 (822) 865 865
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17. Grants awarded 

 

 
Total grants awarded does not include expenditure on charity properties, expenditure from special 

purpose funds or costs incurred by the charity to support and facilitate charitable activities. 

Liabilities for grants awarded represent the unpaid balance on grants awarded by the charity as at the 

balance sheet date.  They relate to current activities funded by the charity to which it is firmly 

committed. Unpaid balances due after more than one year are not discounted as the impact overall 

would be immaterial. 

Adjustments primarily relate to grant retractions whereby all funds allocated have not been used and are 

no longer required and therefore returned to funds for reallocation.  

Consolidated and Charity Year ended

31 March

2024

Year ended

31 March

2023

£000 £000

Outstanding liabilities at the beginning of year 65,000 67,742

Awarded during the year

Redevelopment and Environment 16,762 2,019

Technology and Innovation 2,397 3,342

Research 17,559 6,732

Patients, Family and Staff Support and other 6,242 14,654

Awarded during the year 42,960 26,747

Paid during the year

Redevelopment and Environment (17,907) (5,682)

Technology and Innovation (2,577) (2,639)

Research (7,694) (6,641)

Patients, Family and Staff Support and other (12,647) (8,663)

Paid during the year (40,825) (23,625)

Adjustments in the year
Redevelopment and Environment (112)                  (464)
Technology and Innovation (4,190) (262)

Research (371) (2,318)

Patients, Family and Staff Support and other (74) (2,820)

Adjustments in the year (4,747) (5,864)

Outstanding liabilities at 31 March 62,388 65,000

Grant Creditor Balances

Year ended

31 March

2024

Year ended

31 March

2023

£000 £000

Amounts falling due within one year 36,474 45,116

Amounts falling due after more than one year but less than 5 years 25,914 19,884

Outstanding liabilities at 31 March 62,388 65,000
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18. Analysis of consolidated net assets between funds 

 

 

Restricted funds include long-term liabilities of £25.9m (2022/23: £19.9m) and short-term liabilities of 

£36.5m (2022/23: £45.1m), relating to grants awarded to the hospital, the Institute for Child Health and 

other research institutions.  

 

 

  

Total at

31 March

2024

Restricted Endowment Total funds

General Designated

£000 £000 £000 £000 £000

Fund balances at 31 March 2024 are represented by:

Tangible and intangible fixed assets - 239,805 - - 239,805

Long-term investments - 138,114 - 664 138,778

Net current assets 24,005 72,893 84,701 - 181,599

Long-term liabilities (4,005)           - (25,914) - (29,919)

Total net assets 20,000 450,812 58,787 664 530,263 

Unrestricted

Total at

31 March

2023

Restricted Endowment Total funds

General Designated

£000 £000 £000 £000 £000

Fund balances at 31 March 2023 are represented by:

Tangible and intangible fixed assets - 251,087 - - 251,087

Long-term investments - 91,231 - 664 91,895

Net current assets 21,809 75,281 69,405 - 166,495

Long-term liabilities (1,809) - (19,884) - (21,693)

Total net assets 20,000 417,599 49,521 664 487,784 

Unrestricted
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19. Consolidated funds 

  

 

Restricted funds were historically created based on charitable commitments. At each year-end, those 

restricted funds with negative balances (i.e. where expenditure on the restricted commitment was 

higher than income received restricted to this commitment) would then have general funds transferred 

in to leave a restricted funds balance of zero. For 2023/24, restricted funds represent restricted income 

received less any associated expenditure. This has no impact on the Charity’s overall Funds and Reserves 

balances.   

1 April 

2023 Income Expenditure

Transfers 

between 

funds

Losses and 

gains

31 March 

2024

£000 £000 £000 £000 £000 £000

19.1 Endowment funds

A Tippetts and Crux                     222                        7 -                    (7) -  222                  

B Lewisohn                       11 -  -  -  -  11                    

C Barnes                         7 -  -  -  -  7                       

D Mary Shepard Bequest                     407                      12 -                  (12) -  407                  

E John Lund Wells Bequest                       17 -  -  -  -  17                    

Total endowment funds 664                   19                     - (19)                - 664                  

19.2 Restricted funds

A Redevelopment                23,368               37,193          (17,088)            (8,514) - 34,959             

B Louis Dundas Centre                  1,869                      26 -   -   - 1,895               

C Physiotherapy Unit                         1 -   - -   - 1                       

D Translational Oncology research                     719 -                     24 -   - 743                  

E Regenerative Medicine                   (143) -   -   -   - (143)                 

F The Richard Wright Fund                                                    1,802 -   -                 (922) - 880                  

G The Friends Fund                  1,076 -   -   -   - 1,076               

H Craniofacial Fund                       68                      29                 (43) -   - 54                    

I Clinical Cardiac Chair                       94                        3 -   -   - 97                    

J Family Studies                     222                        6                   (1) -   - 227                  

K Olivia Hodson Cancer Fund                     243                    115               (153)                 (20) - 185                  

L Other special purpose funds                  2,773                    468               (330)                     8 - 2,919               

M Other restricted purpose funds                17,429                 7,353            (4,243)            (4,645) - 15,894             

Total restricted funds 49,521              45,193             (21,834)        (14,093)        - 58,787             

Total restricted and endowment funds 50,185              45,212             (21,834)        (14,112)        - 59,451             

19.3 Unrestricted funds

General funds                20,000               85,998          (69,177)          (16,821) -  20,000             

Designated funds and reserves:

Research fund                39,200 -  -             (3,000) -  36,200             

Property Redevelopment fund             109,166 -  -            35,112 -  144,278           

Other Charitable Commitments fund                22,700 -  -                (500) -  22,200             

Total designated funds 171,066 -  -  31,612 -  202,678 

Tangible Fixed Assets reserve             167,048 -             (1,388)             1,432 -  167,092           

Property Revaluation reserve                81,013 -  -  (2,111)           (8,403) 70,499             

Intangible Fixed Assets reserve                  3,026 -                (812) -  -  2,214               

Investments Revaluation reserve                (4,554) -  -  -            12,883 8,329               

Total designated reserves 246,533 -  (2,200) (679) 4,480 248,134 

Total unrestricted funds 437,599            85,998             (71,377)        14,112          4,480           470,812           

Total funds 487,784            131,210           (93,211)        -  4,480           530,263           
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19. Consolidated funds (continued) 

 

 

The opening balances for the Tangible Fixed Assets reserve and Property Revaluation reserve were 

restated in 2022/23 to ensure historical cost of fixed assets brought forward was aligned to Note 9. 

There was no change to the Net Book Value of the Fixed Assets, nor changes to any other values in the 

table above. 

 

 

 

 

 

1 April 

2022 Income Expenditure

Transfers 

between 

funds Losses and gains

31 March 

2023

£000 £000 £000 £000 £000 £000

19.1 Endowment funds

A Tippetts and Crux                     222 - -  -  -  222                         

B Lewisohn                       11 - -  -  -  11                            

C Barnes                         7 - -  -  -  7                              

D Mary Shepard Bequest                     407 - -  -  -  407                         

E John Lund Wells Bequest                       17 - -  -  -  17                            

Total endowment funds 664                   - - - - 664                         

19.2 Restricted funds

A Redevelopment                  1,821           19,445               (790)             2,892 - 23,368                    

B Louis Dundas Centre                     975                  57 -                  837 - 1,869                      

C Physiotherapy Unit                         1 -   - -   - 1                              

D Translational Oncology research                     663 -                    56 -   - 719                         

E Regenerative Medicine                   (324)                181 -   -   - (143)                        

F The Richard Wright Fund                                                    1,802 -   -   -   - 1,802                      

G The Friends Fund                  1,076 -   -   -   - 1,076                      

H Craniofacial Fund                       64                  29                 (25) -   - 68                            

I Clinical Cardiac Chair                     110 -                   (16) -   - 94                            

J Family Studies                     229 -                     (7) -   - 222                         

K Olivia Hodson Cancer Fund                     130                  96                  17 -   - 243                         

L Other special purpose funds                  2,778                268               (281)                     8 - 2,773                      

M Other restricted purpose funds                  5,635             8,321         (20,334)           23,807 - 17,429                    

Total restricted funds 14,960              28,397         (21,380)        27,544         - 49,521                    

Total restricted and endowment funds 15,624              28,397         (21,380)        27,544         - 50,185                    

19.3 Unrestricted funds

General funds                20,009           79,294         (45,379)         (33,924) -  20,000                    

Designated funds and reserves:

Research fund                23,083 -  -            16,117 -  39,200                    

Property Redevelopment fund              111,953 -  -             (2,787) -  109,166                  

Other Charitable Commitments fund                28,847 -  -             (6,147) -  22,700                    

Total designated funds 163,883 -  -  7,183 -  171,066 

Tangible Fixed Assets reserve              167,100 -             (1,471)             1,419 -  167,048                  

Property Revaluation reserve              149,285 -  -  (2,222)                 (66,050) 81,013                    

Intangible Fixed Assets reserve                  3,847 -                (821) -  -  3,026                      

Investments Revaluation reserve                  1,567 -  -  -                    (6,121) (4,554)                     

Total designated reserves 321,799 -  (2,292) (803) (72,171) 246,533 

Total unrestricted funds 505,691            79,294         (47,671)        (27,544)        (72,171)                437,599                  

Total funds 521,315            107,691       (69,051)        -  (72,171)                487,784                  



Annual Report and Accounts 2023/24 

 

 121 

 

Great Ormond Street Hospital Children’s Charity  

Notes to the financial statements 

19. Consolidated funds (continued) 

Designated funds and reserves 

The Research fund is designated to provide funds for research, improving outcomes for children through 

scientific discovery and researching new treatments. 

The Property Redevelopment fund is designated to provide funds for major building and capital 

redevelopment projects, e.g. the Children’s Cancer Centre. 

The Other Charitable Commitments fund is designated to provide funds for non-research and non-

property redevelopment charitable expenditure, e.g. patient & family support, medical equipment, 

technology and digital opportunities, the GOSH Learning Academy and maintenance and running costs 

for property held by the charity as part of providing support to the Hospital. 

The Tangible Fixed Assets reserve is designated to fund the replacement or refurbishment of such assets 

belonging to the charity. The value of this reserve is based on historical cost and does not include 

properties identified for sale. The total value of the Tangible Fixed Assets reserve and the Property 

Revaluation reserve equals the value of tangible fixed assets shown on the Balance Sheet. 

The Property Revaluation reserve is designated to reflect changes in value to our property portfolio 

arising from independent valuations. 

The Intangible Fixed Assets reserve is designated to fund the replacement of software assets belonging 

to the charity. 

The Investments Revaluation reserve is designated to reflect the changes in value to our long-term 

investments portfolio arising from independent valuations. 

Transfers between funds represent: 

• Where subsequent instructions are received from a donor restricting income that was originally 

received with no restrictions (or vice versa) 

• Where two restricted funds have a common purpose, transfers may be made to support on an 

individual project which matches their restrictions. 

• General funds may be designated for a particular purpose should the Trustees decide this to be 

appropriate. 

• Designated funds may be undesignated with the funds returning to General funds should the 

Trustees decide this to be appropriate. 

• Movement between unrestricted and designated funds to hold the correct closing balances in 

each fund as per the charity’s liquidity, funds and reserves policy 

 

Gains and losses represent increases or decreases in the charity’s property valuations (see Note 9) and 

unrecognised gains or losses within the investment portfolio (see Note 10). 

Negative restricted funds are held in instances whereby we have received assurance from donors of their 
support for projects that we have funded, but not yet received the funds or a contracted pledge. During 
the year, a detailed review of funds was undertaken, and where amounts had not been received, funds 
were transferred from unrestricted funds.  
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19. Consolidated funds (continued) 

 

 

 

  

Endowment funds

Description of the nature and purpose of each fund

A Tippetts and Crux Capital in perpetuity bequests to be used for research and general purposes.

B Lewisohn Capital in perpetuity bequests to be used for an annual staff award.

C Barnes Capital in perpetuity bequest for general purposes.

D Mary Shepard Bequest Capital in perpetuity bequest for general purposes.

E John Lund Wells Bequest Capital in perpetuity bequest for general purposes.

Name of fund Description of the nature and purpose of each fund

A Redevelopment To provide finance for major building and capital development.

B Louis Dundas Centre To advance research and clinical practice in palliative care and pain management.

C Physiotherapy Unit To fund the creation of a new physiotherapy unit at GOSH.

D Translational Oncology research To conduct research into childhood cancer.

E Regenerative Medicine To conduct research into engineering rejection free organs with intestinal failure.

F The Richard Wright Fund                                   To fund research into infant and childhood leukaemia.

G The Friends Fund To provide funds for family support and children's play services.

H Craniofacial Fund To research and purchase equipment for craniofacial disorders.

I Clinical Cardiac Chair To provide support costs for the post of Clinical Cardiac Chair.

J Family Studies To provide support to the Psychological Medicine Department.

K Olivia Hodson Cancer Fund To support projects and roles related to childhood cancer.

L Other special purpose funds
Funds that are restricted by their donors to various departments within Great Ormond Street Hospital and the 

Institute of Child Health.

M Other restricted purpose funds To finance specific items of equipment, services or projects.

Name of fund

Restricted funds
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20. Notes to the consolidated cash flow statement 

20.1 Reconciliation of net income to cash flows from operating activities  

 

 
 

 

 

 

20.2 Analysis of net funds 

 

 
 

 

 

 

 

 

 

Year ended 

31 March 

2024

Year ended 

31 March 

2023

£000 £000

Net movement in funds 42,479 (33,531)

Depreciation and amortisation charges 3,012 3,113

Fixed term deposit and bank proceeds (8,898) (2,946)

Dividend income (642) (589)

Unrealised (gain)/loss on investments (12,883) 6,121

Impairment of fixed assets - -

Fair value of investments acquired - -

Unrealised loss on revaluation of land & buildings 8,403 66,050

Impairment of intangible assets - -

Decrease in asset held for sale - -

Increase in stocks (26) (9)

Increase in debtors (4,165) (12,415)

Decrease in creditors (2,545) (2,299)

Increase in provisions 2,302 198

Cash inflow from operating activities 27,037 23,693

1 April 

2023

Cash

flows

31 March 

2024

1 April 

2022

Cash

flows

31 March 

2023

£000 £000 £000 £000 £000 £000

Cash at bank and in hand 47,048 (1,427) 45,621 42,321 4,727 47,048

Short-term deposits 135,706 3,870 139,576 113,225 22,481 135,706

Total 182,754 2,443 185,197 155,546 27,208 182,754
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21. Commitments, contingent liabilities and provisions 

There are no commitments (other than operating leases disclosed elsewhere) or contingent liabilities 

requiring disclosure in the financial statements (31 March 2023: nil). 

The pensions provision of £3.9m relates to an historic potential exposure that came to light during 

2021/22 concerning potential employer NHS pension contributions between 2006/07 – 2014/15. This 

provision represents a ‘best estimate’ based on actuarial analysis of potential costs to the charity and is 

based on 75% of a ‘total worst case’ position. The best estimate sits within a range of £3.1m for a 

‘reasonable best case’, based on 60% of the ‘total worst case’ and £4.7m for a ‘reasonable worst case’, 

based on 90% of the ‘total worst case’. These percentage discounts are supported by our professional 

actuarial advisers as reasonable given the high level of uncertainty regarding whether the exposure will 

be realised and, if so, the extent to which the charity will ultimately incur costs. 

The provision represents an increase of £2.3m against the prior year provision of £1.6m. The increase is 

due to a more developed understanding of the potential exposure, should the exposure be realised, and 

an uplift to reflect inflation. 

 

This is a non-current liability as resolution is expected to be ongoing beyond 31 March 2025. 

 

22. Legacies 

The charity has been notified of 354 legacies which have not been included within the financial 

statements, as some or all the criteria for recognition have not been satisfied (2022/2023: 312). Of 

these, 51% are pecuniary legacies which have an average value of £1k (2022/23: 47%, £1k) and the 

remaining 49% are residuary, life interest, income trust & specific legacies which have an average value 

of £20k (2022/23: 53%, £16k). The charity does not have any indication of when it is due to receive 

these monies. Included within the above figures are 28 legacies (2022/23: 24) which are subject to a life 

interest, as well as 22 specific legacies (2022/23: 20) which are not subject to a life interest. 
 
 

 

 

 

 

 

 

 

 

 

Total at

31 March

2024

Total at

31 March

2023

£000 £000

Employer NHS Pension Contributions 3,900 1,598

Total 3,900 1,598
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Great Ormond Street Hospital Children’s Charity  

Notes to the financial statements 

 

23. Annual commitments under non-cancellable operating leases 

 

 

Non-cancellable operating leases include the lease for our office and IT leases.  The office lease, which 

makes up most of the commitments, is for a period of 10 years with a 5-year break clause in February 

2026. Therefore, only commitments that fall due up to the break clause are included here. 

 

24. Related party transactions 

During the year the following related party transactions took place:   

Two Trustees hold Board positions at the University of Cambridge, but do not have significant influence. 

During the year Research Grants were provided to the University totalling £358k. 

During the year donations of £747k (2022/23: £315k) were received from related parties. This includes 

£459k of fundraising income from Royal Bank of Canada, who are a corporate partner and is where one 

of the Trustees is employed. The amount also includes donations amounting to £250k from one Trustee. 

The remaining £38k is made up of various smaller donations. From an accounting perspective, these 

donations are not considered to be material.     

The charity entered into material transactions with its subsidiary during the year as listed below. All 

income and expenditure is removed on consolidation. 

  

 
 

The charity has 115 linked charities, which primarily relate to Special Purpose Funds. These are restricted 

funds relating to various areas within Great Ormond Street Hospital and the Institute of Child Health. The 

Charities Commission have confirmed that 114 of these linked charities can be closed, with any funds 

remaining in the Charity and continuing to operate in the same way, without separate legal entity status. 

The linked charities were all still open at the balance sheet date, but 107 have since been removed on 21 

May 2024 and a further 7 removed on 25 October 2024. 

Total at

31 March

2024

Total at

31 March

2023

£000 £000

Operating leases which expire:

Within one year 540 557

Between one and five years 450 991

After five years - -

Total 990 1548

Party

Nature of 

Relationship Transaction

Income for the 

year ended 31 

March 2024

Debtor balance as 

at 31 March 2024

£000 £000
GOSIPL Wholly owned subsidiary Management charge for costs incurred by GOSH 

charity, distribution of year-end profit to GOSH 

charity and costs incurred by one entity on behalf 

of another entity.

                         2,097                            1,890 
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25. Events after the reporting period 

There is one event that occurred after the reporting period which requires disclosure.  

In December 2024, the Board committed £295.5m to Great Ormond Street Hospital towards the 

Children’s Cancer Centre project, on top of the £34.5m already committed by end financial year 2023/24, 

bringing the total Charity commitment to funding this project, to £330m. 
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