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Activities: Local museum with emphasis on changes of community since the new City of Milton Keynes
whilst seeking to draw attention to the area's importance across the centuries.

Classification
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• What: Education/training, Arts/culture/heritage/science, Environment/conservation/heritage
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Geography

• Buckinghamshire

• Milton Keynes

Finances

Period end Income Expenditure Assets Employees

2025-03-31 £763,345 £559,535 £829,371 5

2024-03-31 £556,012 £587,065 £625,561 5

2023-03-31 £417,072 £536,258 - -

2022-03-31 £487,462 £466,417 - -

2021-03-31 £585,944 £330,347 £754,755 6

Trustees

Name Role Appointed

Andrew Harris 2021-04-28

DAVID NEIL LOUDON

David Hopkins 2018-10-08

Jane Palmer 2020-04-29

Martin Petchey 2021-10-27

Paul Kitchen 2023-04-13

Rachel Sumner 2021-01-27

Shwetal Patel 2022-01-26
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MILTON KEYNES MUSEUM TRUST LTD

REPORT OF THE TRUSTEES 
FOR THE YEAR ENDED 31 MARCH 2024

The trustees who are also directors of the charity for the purposes of the Companies Act 2006, present  their
report with the financial statements of the charity for the year ended 31 March 2024. The trustees  have
adopted the provisions of Accounting and Reporting by Charities: Statement of Recommended  Practice
applicable to charities preparing their accounts in accordance with the Financial Reporting  Standard
applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019).

OBJECTIVES AND ACTIVITIES
Objectives and aims
The prime objective of the Charitable Trust is to provide a full range of museum services for the people  of
Milton Keynes through the operation of an Arts Council England Accredited museum. The Museum  was
started by residents of North Buckinghamshire who wished to preserve their heritage against the  impending
threat of it being lost with the building of the UK's largest planned new town. That heritage was about a  rural
area with towns, such as Stony Stratford and Bletchley, at its heart. The most significant of these though  was
Wolverton, the first new town in the world built for the railway. This railway town had made the area one of  the
most industrialised parts of Buckinghamshire. These two major parts of its heritage were reflected in the  first
name of the project - the Stacey Hill Collection of Industry and Rural Life.

The Museum and the "New City" began and grew up together. When it became apparent that no  other
museum, either independent or established by an Authority, was proposed, the Board had to review its  aims.
After discussion with the local authority, the Museum changed its name and collecting policy, to  become
'Milton Keynes Museum'. The Museum is based in a farmstead that has been purchased by the  MK
Development Corporation and in 1997, it was passed with an endowment to Milton Keynes Council "to  be
held for the benefit of the community of Milton Keynes". There was therefore a close relationship between  the
council and the Museum.

Milton Keynes Development Corporation planned and built the New City and did what it could to establish  its
culture by encouraging community projects. Many early initiatives grew, flourished and withered as  the
pioneering spirit was lost or external support diminished. Others were taken over and became part of  National
organisation or schemes with minimal participation from the local community. In Milton Keynes the  Museum
stands out in its success, longevity and size as a community initiative run by the community for the benefit  of
all the citizens of Milton Keynes.

As Milton Keynes was approaching its 50th Anniversary, the Council too wanted a City Museum that would  tell
the whole story of Milton Keynes. This would include the development of the town and of its people and  the
rich archaeology that had been uncovered. Never before had so much archaeological work been carried  out
in a similar development area before building began. This action was a choice- it was not at the time  dictated
by legislation. The Council selected Milton Keynes Museum as the site to tell the City's story and  used
developmental monies to fund two new galleries. The two organisations worked in partnership and  the
galleries were completed in 2017. Unfortunately, the funding had not been secured for the  permanent
exhibitions and so a series of temporary exhibitions were mounted. These included "Herstory"-women  in
history. "A Sense of Time and Place"-featuring textiles, "Pathways"-an exhibition with the Abrahamic  Women,
"Building Communities and Community Buildings"-with the MKIAC, the Sikh and Somali communities,  "Black
History" with the Caribbean Association and an exhibition about the Paralympics. The Museum has  worked
with the community but this has not helped it to get closer to opening the permanent exhibitions believed to  be
so important in providing its residents with a shared identity, roots and a sense of place.
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MILTON KEYNES MUSEUM TRUST LTD

REPORT OF THE TRUSTEES 
FOR THE YEAR ENDED 31 MARCH 2024

OBJECTIVES AND ACTIVITIES
Visitor Numbers
The Museum attracted 49,906 visitors during the year (44,544) 12% increase on the previous year.

Education
3,861 students attended presentations by the education department (3,161 last year), with a number of  new
or refreshed topics, including one about the Romans offered jointly with the team from the Parks Trust.

Volunteering
Volunteers continue to be at the heart of the Museum's operation. This is seen as an essential direct link  to
community of Milton Keynes. Volunteers contributed 50,349 hours (47,197 last year) equivalent  to
approaching over 1/2 of a million pounds (using the NLHF guidance figures). 397 individual  volunteers,
including work experience and DofE candidates, donated their time, skills and experience.

Exhibitions
Once again, one of the New galleries was used for exhibitions organised with local community groups.  The
most notable ran for several months and was dedicated to Black History.As last year, the Museum  was
pleased to offer space for members of the British Paralympic Fencing Team to practice.

STRATEGIC REPORT
Financial position and going concern
The strategic report  forms part of the trustees' annual report.

The Museum's financial position is showing an overall deficit of £31,053 (2023: £119,186) this is  a
combination of both the operating position plus increased spending on specific projects. The Charity  Trustees
have undertaken a detailed review of the risks faced by the Museum and have updated its risk register.  The
Board is satisfied that systems and actions are in place to mitigate exposure to the major risks.

Looking forward the challenge to restore visitor numbers to previous levels will continue but the Museum  has
sufficient funds to withstand an operational deficit in 2024/25. As a result the decision was made not to fill  two
positions left vacant until the visitor numbers return to pre-Covid levels.

Funding sources
Some funding had been secured towards the permanent exhibitions through various Trust and  Foundations.
The Museum employed a Development Officer with the aim of securing more funding but still had  nowhere
near enough-some £2 million to complete the galleries. The Covid pandemic had changed the priorities  for
many funders as well as the Museum. Since 2021, the Museum has concentrated its work on increasing  its
visitor numbers to 2019 levels. Although this has not been achieved, it is well within sight and this year  the
Board of Trustees has concentrated on how to get the New Galleries open to the public as quickly  as
possible. It has decided that it will use the funding available and many more it can raise to open the  Ancient
Gallery section by section, starting with "the Romans".

The plans and costings have all been drawn up and reviewed. It was decided that the story of the New  City
was not at the same stage. The population had greatly increased, and would continue to do so, but it was  also
very different from that of the early pioneers. The Museum had to tell the story of, and for, all its  residents.
The decision was taken to apply to the NLHF to help develop that story with the local community and this  was
submitted at the end of the financial year. Assuming that this is successful, the Museum would hope to  open
both galleries permanently during the next 12 months. The new entrance and car park would also be open  for
visitors. The Museum will then be able to tell the unique story of the creation of a New City on farmland. It  will
also tell of its people. To summarise, 2022/23 and 2023/24 have been a story of building back our  visitor
numbers and of planning how to achieve our plans for expansion.
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MILTON KEYNES MUSEUM TRUST LTD

REPORT OF THE TRUSTEES 
FOR THE YEAR ENDED 31 MARCH 2024

STRATEGIC REPORT
Financial review
Reserves policy
Our reserves policy is to reserve sufficient funds to cover the Museum in the event of a major setback.  We
aim to hold £150,000 as cash to cover outgoings for staff costs, utilities and maintenance. The Board  has
designated funds of £356,942 as set out in note 12.

The Board holds restricted reserves for specific purposes (see notes 12 and 18 to the accounts). These  total
£268,619 (2023: £279,911).

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The charity is controlled by its governing document, a deed of trust, and constitutes a limited company,  limited
by guarantee, as defined by the Companies Act 2006. 

Structure, governance and management
Milton Keynes Museum Trust Ltd is registered as a charitable company limited by guarantee and was set  up
by a Memorandum of Association.The Memorandum and Articles of Association were updated in June 2021.

The Board of Trustees have responsibility for the overall governance of the Museum. The Museum Director  is
responsible for the day-to-day management of a management team of senior volunteers and staff  members
who oversee the activities of the Museum.

The Museum has a set of Policies that meet governance requirements. These are reviewed by the Board  in
sequence and updated.

Methods of appointment or election of Trustees
Trustees are interviewed by members of the Board and the Board puts forward individuals to be elected and  /
or co-opted under the terms of the Memorandum of Association. The aim is to achieve a wide mix of  skills
and experience. The Board is keen to diversify its membership.

The Charity Trustees, who are also the directors for the purpose of company law, and who served during  the
year and up to the date of signature of the financial statements were:

A Harris
E P Gifford
D G Hopkins
D N Loudon
J E Palmer
S Patel
M R Petchey
R Sumner
P S Kitchen (appointed 13/4/2023)
P J Sutton (appointed 13/4/2023)
N A Adams (appointed 5/5/2023)
A Marlow (appointed 8/8/2023)

Related Party Disclosures
There were no related party transactions for the year ended 31 March 2024.

Report of the trustees, incorporating a strategic report, approved by order of the board of trustees, as  the
company directors, on 13 December 2024 and signed on the board's behalf by: 

N A Adams - Trustee 
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INDEPENDENT EXAMINER'S REPORT TO THE TRUSTEES OF 
MILTON KEYNES MUSEUM TRUST LTD

Independent examiner's report to the trustees of Milton Keynes Museum Trust Ltd ('the Company') 
I report to the charity trustees on my examination of the accounts of the Company for the year  ended
31 March 2024. 

Responsibilities and basis of report 
As the charity's trustees of the Company (and also its directors for the purposes of company law) you  are
responsible for the preparation of the accounts in accordance with the requirements of the Companies  Act
2006 ('the 2006 Act'). 

Having satisfied myself that the accounts of the Company are not required to be audited under Part 16 of  the
2006 Act and are eligible for independent examination, I report in respect of my examination of your  charity's
accounts as carried out under Section 145 of the Charities Act 2011 ('the 2011 Act'). In carrying out  my
examination I have followed the Directions given by the Charity Commission under Section 145(5) (b) of  the
2011 Act. 

Independent examiner's statement 
Since your charity's gross income exceeded £250,000 your examiner must be a member of a listed body.  I
can confirm that I am qualified to undertake the examination because I am a member of the Institute  of
Chartered Accountants in England and Wales, which is one of the listed bodies. 

I have completed my examination. I confirm that no matters have come to my attention in connection with  the
examination giving me cause to believe: 

1. accounting records were not kept in respect of the Company as required by Section 386 of the  2006
Act; or 

2. the accounts do not accord with those records; or 
3. the accounts do not comply with the accounting requirements of Section 396 of the 2006 Act  other

than any requirement that the accounts give a true and fair view which is not a matter considered  as
part of an independent examination; or 

4. the accounts have not been prepared in accordance with the methods and principles of the  Statement
of Recommended Practice for accounting and reporting by charities (applicable to charities  preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and  Republic
of Ireland (FRS 102)). 

I have no concerns and have come across no other matters in connection with the examination to  which
attention should be drawn in this report in order to enable a proper understanding of the accounts to  be
reached. 

Valerie Steward FCA
The Institute of Chartered Accountants in England and Wales

Valerie Steward
VS Consultancy
Greenfield Farm, 23 West Street
Hibaldstow
Lincolnshire
DN20 9NY

13 December 2024
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MILTON KEYNES MUSEUM TRUST LTD

STATEMENT OF FINANCIAL ACTIVITIES 
FOR THE YEAR ENDED 31 MARCH 2024

2024 2023
Unrestricted Restricted Total Total

funds funds funds funds

Notes £ £ £ £
INCOME AND ENDOWMENTS FROM 
Donations and legacies 2 116,500 52,633 169,133 97,874

Charitable activities 3 366,331 - 366,331 298,479
Investment income 4 13,928 - 13,928 3,773
Other income 6,620 - 6,620 16,944

Total 503,379 52,633 556,012 417,070

EXPENDITURE ON 
Raising funds 5 18,839 - 18,839 8,422

Charitable activities 6
Charitable activities 517,441 50,785 568,226 527,834

Total 536,280 50,785 587,065 536,256

NET INCOME/(EXPENDITURE) (32,901) 1,848 (31,053) (119,186)
Transfers between funds 18 13,140 (13,140) - -

Net movement in funds (19,761) (11,292) (31,053) (119,186)

RECONCILIATION OF FUNDS 
Total funds brought forward 376,703 279,911 656,614 775,800

TOTAL FUNDS CARRIED FORWARD 356,942 268,619 625,561 656,614

The notes form part of these financial statements
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MILTON KEYNES MUSEUM TRUST LTD

BALANCE SHEET 
31 MARCH 2024

2024 2023
Unrestricted Restricted Total Total

funds funds funds funds

Notes £ £ £ £
FIXED ASSETS 
Tangible assets 13 44,304 268,354 312,658 55,614
Heritage assets 14 40,079 - 40,079 40,079

 84,383 268,354 352,737 95,693

CURRENT ASSETS 
Stocks 15 9,332 - 9,332 9,332
Debtors 16 17,596 - 17,596 14,153
Cash at bank and in hand 310,191 265 310,456 567,779

 337,119 265 337,384 591,264

CREDITORS 
Amounts falling due within one year 17 (64,560) - (64,560) (30,343)

NET CURRENT ASSETS 272,559 265 272,824 560,921

TOTAL ASSETS LESS CURRENT
LIABILITIES 356,942 268,619 625,561 656,614

NET ASSETS 356,942 268,619 625,561 656,614

FUNDS 18
Unrestricted funds:

Unrestricted funds 356,942 376,703
Restricted funds:

Restricted funds 268,619 279,911

TOTAL FUNDS 625,561 656,614

The charitable company is entitled to exemption from audit under Section 477 of the Companies Act 2006  for
the year ended 31 March 2024. 

The members have not required the company to obtain an audit of its financial statements for the year  ended
31 March 2024 in accordance with Section 476 of the Companies Act 2006. 

The trustees acknowledge their responsibilities for 
(a) ensuring that the charitable company keeps accounting records that comply with Sections 386 and  387

of the Companies Act 2006 and 
(b) preparing financial statements which give a true and fair view of the state of affairs of the  charitable

company as at the end of each financial year and of its surplus or deficit for each financial year  in
accordance with the requirements of Sections 394 and 395 and which otherwise comply with  the
requirements of the Companies Act 2006 relating to financial statements, so far as applicable to  the
charitable company. 

The financial statements were approved by the Board of Trustees and authorised for issue  on
13 December 2024 and were signed on its behalf by: 

The notes form part of these financial statements
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MILTON KEYNES MUSEUM TRUST LTD

BALANCE SHEET - continued 
31 MARCH 2024

N A Adams - Trustee 

The notes form part of these financial statements
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MILTON KEYNES MUSEUM TRUST LTD

CASH FLOW STATEMENT 
FOR THE YEAR ENDED 31 MARCH 2024

2024 2023
Notes £ £

Cash flows from operating activities
Cash generated from operations 20 17,616 (108,206)

Net cash provided by/(used in) operating activities 17,616 (108,206)

Cash flows from investing activities
Purchase of tangible fixed assets (274,939) (600)

Net cash used in investing activities (274,939) (600)

Change in cash and cash equivalents
in the reporting period (257,323) (108,806)
Cash and cash equivalents at the
beginning of the reporting period 567,779 676,585

Cash and cash equivalents at the end
of the reporting period 310,456 567,779

The notes form part of these financial statements
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MILTON KEYNES MUSEUM TRUST LTD

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024

1. ACCOUNTING POLICIES 

BASIS OF PREPARING THE FINANCIAL STATEMENTS 
The financial statements have been prepared in accordance with the Charities SORP (FRS 102)  -
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to  charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK  and
Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard  applicable
in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

Milton Keynes Museum Trust Limited meets the definition of a public benefit entity under FRS  102.
Assets and liabilities are initially recognised at historical cost or transaction value unless  otherwise
stated in the relevant accounting policy.

The financial statements are prepared in sterling, which is the functional currency of the  Charity.
Monetary amounts in these financial statements are rounded to the nearest £.

INCOME 
All income is recognised in the Statement of Financial Activities once the charity has entitlement to  the
funds, it is probable that the income will be received and the amount can be measured reliably.

Grants are included in the Statement of financial activities on a receivable basis. The balance  of
income received for specific purposes but not expended during the period is shown in the  relevant
funds on the Balance sheet. Where income is received in advance of entitlement of receipt.  its
recognition is deferred and included in creditors as deferred income. Where entitlement occurs  before
income is received, the income is accrued.

Other income is recognised in the period in which it is receivable and to the extent the goods  have
been provided or on completion of the service.

EXPENDITURE 
Liabilities are recognised as expenditure as soon as there is a legal or constructive  obligation
committing the charity to that expenditure, it is probable that a transfer of economic benefits will  be
required in settlement and the amount of the obligation can be measured reliably. Expenditure  is
accounted for on an accruals basis and has been classified under headings that aggregate all  cost
related to the category. Where costs cannot be directly attributed to particular headings they have  been
allocated to activities on a basis consistent with the use of resources.

Expenditure on raising funds includes all expenditure incurred by the Charity to raise funds for  its
charitable purposes and includes costs of all fundraising activities events and non-charitable trading.

Expenditure on charitable activities is incurred on directly undertaking the activities which further  the
Charity's objectives, as well as any associated support costs.

All expenditure is inclusive of VAT and is recoverable on partial exemption basis.

CASH AT BANK AND IN HAND 
Cash at bank and in hand includes cash and short-term highly liquid investments with a short  maturity
of three months or less from the date of acquisition or opening of the deposit or similar account.

CHARITABLE FUNDS 
Unrestricted funds are available for use at the discretion of the Charity Trustees in furtherance of  their
charitable objectives.

Restricted funds are subject to specific conditions by donors as to how they may be used.  The
purposes and uses of the restricted funds are set out in the notes to the financial statements.
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MILTON KEYNES MUSEUM TRUST LTD

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2024

1. ACCOUNTING POLICIES - continued 

TANGIBLE FIXED ASSETS 
Depreciation is provided at the following annual rates in order to write off each asset over its  estimated
useful life. 

Freehold property - 10% on cost 
Assets under construction - not provided 
Fixtures and fittings - 25% on cost 
Computer equipment - 25% on cost 

HERITAGE ASSETS 
The Charity possesses a historical collection of heritage assets, which are accessible to the public  for
viewing and research. These are recognised initially at cost of acquisition.

Heritage assets belonging to the Museum, are not depreciated. The Trust has a clear duty of care  for
these assets and to make them available for the enjoyment and education of the public as far as  is
possible, commensurate with their long-term care and preservation. These are in effect  inalienable
assets, held in perpetuity, and are mostly irreplaceable. Any financially based valuation would  be
misleading to the value and significance of the material culture involved.

STOCKS 
Stocks are valued at the lower of cost and net realisable value after making due allowance for  obsolete
and slow-moving stocks.

TAXATION 
The charity is exempt from corporation tax on its charitable activities.

FUND ACCOUNTING 
General funds are unrestricted funds which are available for use at the discretion of the Trustees  in
furtherance of the general objectives of the Charity and which have not been designated for  other
purposes.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed  by
donors or which have been raised by the Charity for particular purposes. The costs of raising  and
administering such funds are charged against the specific fund. The aim and use of each  restricted
fund is set out in the notes to the financial statements

Designated funds comprise unrestricted funds that have been set aside by the Trustees for  particular
purposes. The aim and use of each designated fund is set out in the notes to the financial statements.

Further explanation of the nature and purpose of each fund is included in the notes to the  financial
statements.

HIRE PURCHASE AND LEASING COMMITMENTS 
Rentals paid under operating leases are charged to the Statement of Financial Activities on a  straight
line basis over the period of the lease. 

PENSION COSTS AND OTHER POST-RETIREMENT BENEFITS 
The charitable company operates a defined contribution pension scheme. Contributions payable to  the
charitable company's pension scheme are charged to the Statement of Financial Activities in  the
period to which they relate.

LIABILITIES AND PROVISIONS 
Liabilities are recognised when there is an obligation at the Balance sheet date as a result of a  past
event, it is probable that a transfer of economic benefit will be required in settlement, and the  amount
of the settlement can be estimated reliably.
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MILTON KEYNES MUSEUM TRUST LTD

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2024

1. ACCOUNTING POLICIES - continued 

LIABILITIES AND PROVISIONS 

Liabilities are recognised at the amount that the Charity anticipates it will pay to settle the debt or  the
amount it has received as advanced payments for the goods or services it must provide.

Provisions are measured at the best estimate of the amounts required to settle the obligation.  Where
the effect of the time value of money is material, the provision is based on the present value of  those
amounts, discounted at the pre-tax discount rate that reflects the risks specific to the liability.  The
unwinding of the discount is recognised in the Statement of financial activities as a finance cost.

STATEMENT OF FUNDS 
Tariff funding
Funds used to meet the agreed costs of the Head of Fundraising and Development.

Designated grant funded capital
Deferred capital grants used to offset the cost of depreciation of grant supported, capital expenditure.

Project Support
Funds set aside to support agreed projects which cannot be met from the operational budget

2. DONATIONS AND LEGACIES 

Unrestricted Restricted 2024 2023
Funds Funds Total Total

Funds Funds
  £    £    £    £

Donations 15,664 14,700 30,364 33,087
Grants            100,836        37,633 138,769 64,787

          116,500       52,633 169,133 97,874

3. CHARITABLE ACTIVITIES 
2024 2023

£ £
Entrance and groups 226,074 186,301
Shop sales 31,159 26,488
Sponsorships 400 1,000
Tea shop 108,698 84,690

 366,331 298,479
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MILTON KEYNES MUSEUM TRUST LTD

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2024

4. INVESTMENT INCOME 
2024 2023

£ £
Rents received - 3,542
Interest received 13,928 231

 13,928 3,773

5. RAISING FUNDS 

RAISING DONATIONS AND LEGACIES 
2024 2023

£ £
Raising funds 18,839 8,422

6. CHARITABLE ACTIVITIES COSTS 

Analysis by fund type
Unrestricted Restricted

funds funds Total Total
2024 2024 2024 2023

 £  £       £  £

Charitable activities 369,061 27,290 396,351 278,533
Staff costs 130,486 23,495 153,981 220,177
Depreciation 17,894 -  17,894 29,124

 517,441 50,785 568,226  527,834

Total 2023  522,906 4,928  527,834 

Analysis of expenditure by activities
  Activities

undertaken Support Total Total
directly costs funds funds

2024 2024 2024 2023
 £ £ £ £ 

Charitable activities         303,987 92,364 396,351 278,533
Staff costs 153,981 -  153,981 220,177
Depreciation 17,894 -  17,894 29,124

 475,862 92,364 568,226  527,834

        
Total 2023 522,278 5,556 527,834
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MILTON KEYNES MUSEUM TRUST LTD

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2024

7. SUPPORT COSTS 
Governance

Other costs Totals

£ £ £
Charitable activities 77,501 14,863 92,364

8. NET INCOME/(EXPENDITURE) 

Net income/(expenditure) is stated after charging/(crediting): 

2024 2023
£ £

Depreciation - owned assets 17,895 29,123
Hire of plant and machinery 71,483 48,173
Other operating leases 4,135 9,445

9. TRUSTEES' REMUNERATION AND BENEFITS 

There were no trustees' remuneration or other benefits for the year ended 31 March 2024 nor for  the
year ended 31 March 2023. 

TRUSTEES' EXPENSES 

There were no trustees' expenses paid for the year ended 31 March 2024 nor for the year  ended
31 March 2023. 

10. STAFF COSTS 
2024 2023

£ £
Wages and salaries 142,929 201,618
Social security costs 9,135 14,894
Other pension costs 1,917 3,665

153,981 220,177

The average monthly number of employees during the year was as follows: 

2024 2023
Average number of employees 5 8

No employees received emoluments in excess of £60,000. 
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MILTON KEYNES MUSEUM TRUST LTD

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2024

11. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES 
Unrestricted Restricted Total

funds funds funds

£ £ £
INCOME AND ENDOWMENTS FROM 
Donations and legacies 69,048 28,826 97,874

Charitable activities 298,479 - 298,479
Investment income 3,773 - 3,773
Other income 16,944 - 16,944

Total 388,244 28,826 417,070

EXPENDITURE ON 
Raising funds 8,422 - 8,422

Charitable activities 
Charitable activities 522,906 4,928 527,834

Total 531,328 4,928 536,256

NET INCOME/(EXPENDITURE) (143,084) 23,898 (119,186)

RECONCILIATION OF FUNDS 
Total funds brought forward 519,787 256,013 775,800

TOTAL FUNDS CARRIED FORWARD 376,703 279,911 656,614
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MILTON KEYNES MUSEUM TRUST LTD

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2024

12. STATEMENT OF FUNDS 

Statement of Funds - Current Year
Balance At Balance At

1 April Transfers 31 March
 2023 Income Expenditure In/Out 2024

 £ £ £ £ £
Unrestricted Funds

Designated Funds

Designated Tariff
Funding 102,870 - - - 102,870
Designated Grant
Funded Capital 53,201 - - - 53,201
Project Support 44,166 - - - 44,166

200,237 - - - 200,237

General Funds 176,466 503,379 (536,280) 13,140 156,705

376,703 503,378 (536,280) 13,140 356,942

Balance At Balance At
1 April Transfers 31 March

2023 Income Expenditure In/Out 2024
£ £ £ £ £

Restricted Funds
Ancient Gallery 226,687 14,700 (26,295) - 215,092
New Gallery - HLF - 37,388 (24,490) - 13,443
Grant re Archivist 8,068 - - (8,068) -
The Bradwell
Windmill 30,084 - - - 30,084
Funds used for
Heritage Assets 10,000 - - - 10,000
Paralympic Heritage
Trust exhibition 5,072 - - (5,072) -

279,911 52,633 (50,785) (13,140) 268,619

Total of Funds 656,614 556,012 (587,065) - 625,561
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MILTON KEYNES MUSEUM TRUST LTD

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2024

13. TANGIBLE FIXED ASSETS 
Assets Fixtures

Freehold under and Computer

property construction fittings equipment Totals

£ £ £ £ £
COST
At 1 April 2023 40,423 - 80,838 33,226 154,487
Additions - 268,354 5,000 1,585 274,939

At 31 March 2024 40,423 268,354 85,838 34,811 429,426

DEPRECIATION
At 1 April 2023 6,113 - 59,982 32,778 98,873
Charge for year 4,043 - 13,236 616 17,895

At 31 March 2024 10,156 - 73,218 33,394 116,768

NET BOOK VALUE
At 31 March 2024 30,267 268,354 12,620 1,417 312,658

At 31 March 2023 34,310 - 20,856 448 55,614

14. HERITAGE ASSETS 
Total

£
MARKET VALUE
At 1 April 2023 and 31 March 2024 40,079

NET BOOK VALUE
At 31 March 2024 40,079

At 31 March 2023 40,079

15. STOCKS 
2024 2023

£ £
Finished goods and for resale 9,332 9,332

16. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 
2024 2023

£ £
Trade debtors 4,663 5,421
Other debtors - 5,716
VAT 10,645 -
Prepayments 2,288 3,016

17,596 14,153

Trade and other debtors are recognised at the settlement amount after any trade discount  offered.
Prepayments are valued at the amount prepaid net of any trade discounts due.
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MILTON KEYNES MUSEUM TRUST LTD

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2024

17. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 
2024 2023

£ £
Trade creditors 46,221 16,974
Social security and other taxes 4,774 5,247
Other creditors 10,022 579
Accrued expenses 3,543 7,543

 64,560 30,343

18. MOVEMENT IN FUNDS 
Net Transfers

movement between

At 1/4/23 in funds funds At 31/3/24

£ £ £ £
Unrestricted funds 
Unrestricted funds 376,703 (32,901) 13,140 356,942

Restricted funds 
Restricted funds 279,911 1,848 (13,140) 268,619

TOTAL FUNDS 656,614 (31,053) - 625,561

Net movement in funds, included in the above are as follows: 

Incoming Resources Movement

resources expended in funds

£ £ £
Unrestricted funds 
Unrestricted funds 503,379 (536,280) (32,901)

Restricted funds 
Restricted funds 52,633 (50,785) 1,848

TOTAL FUNDS 556,012 (587,065) (31,053)

Comparatives for movement in funds 

Net

movement

At 1/4/22 in funds At 31/3/23

£ £ £
Unrestricted funds 
Unrestricted funds 519,787 (143,084) 376,703

Restricted funds 
Restricted funds 256,013 23,898 279,911

TOTAL FUNDS 775,800 (119,186) 656,614
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MILTON KEYNES MUSEUM TRUST LTD

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2024

18. MOVEMENT IN FUNDS - continued 

Comparative net movement in funds, included in the above are as follows: 

Incoming Resources Movement

resources expended in funds

£ £ £
Unrestricted funds 
Unrestricted funds 388,244 (531,328) (143,084)

Restricted funds 
Restricted funds 28,826 (4,928) 23,898

TOTAL FUNDS 417,070 (536,256) (119,186)

A current year 12 months and prior year 12 months combined position is as follows: 

Net Transfers

movement between

At 1/4/22 in funds funds At 31/3/24

£ £ £ £
Unrestricted funds 
Unrestricted funds 519,787 (175,985) 13,140 356,942

Restricted funds 
Restricted funds 256,013 25,746 (13,140) 268,619

TOTAL FUNDS 775,800 (150,239) - 625,561

A current year 12 months and prior year 12 months combined net movement in funds, included in  the
above are as follows: 

Incoming Resources Movement

resources expended in funds

£ £ £
Unrestricted funds 
Unrestricted funds 891,623 (1,067,608) (175,985)

Restricted funds 
Restricted funds 81,459 (55,713) 25,746

TOTAL FUNDS 973,082 (1,123,321) (150,239)
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MILTON KEYNES MUSEUM TRUST LTD

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2024

19. RELATED PARTY DISCLOSURES 

There were no related party transactions for the year ended 31 March 2024. 

20. RECONCILIATION OF NET EXPENDITURE TO NET CASH FLOW FROM OPERATING
ACTIVITIES 

2024 2023
£ £

Net expenditure for the reporting period (as per the Statement
of Financial Activities) (31,053) (119,186)
Adjustments for:
Depreciation charges 17,895 29,123
Increase in debtors (3,443) (5,748)
Increase/(decrease) in creditors 34,217 (12,395)

Net cash provided by/(used in) operations 17,616 (108,206)

21. ANALYSIS OF CHANGES IN NET FUNDS 

At 1/4/23 Cash flow At 31/3/24

£ £ £
Net cash 
Cash at bank and in hand 567,779 (257,323) 310,456

567,779 (257,323) 310,456

Total 567,779 (257,323) 310,456
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MILTON KEYNES MUSEUM TRUST LTD

DETAILED STATEMENT OF FINANCIAL ACTIVITIES 
FOR THE YEAR ENDED 31 MARCH 2024

2024 2023
Unrestricted Restricted Total Total

funds funds funds funds

£ £ £ £

INCOME AND ENDOWMENTS

Donations and legacies
Donations 15,664 14,699 30,363 33,087
Grants 100,836 37,934 138,770 64,787

 116,500 52,633 169,133 97,874

Charitable activities
Entrance and groups 226,074 - 226,074 186,301
Shop sales 31,159 - 31,159 26,488
Sponsorships 400 - 400 1,000
Tea shop 108,698 - 108,698 84,690

 366,331 - 366,331 298,479

Investment income
Rents received - - - 3,542
Interest received 13,928 - 13,928 231

 13,928 - 13,928 3,773

Other income
Other income 6,620 - 6,620 16,944

Total incoming resources 503,379 52,633 556,012 417,070

EXPENDITURE

Raising donations and legacies
Raising funds 18,839 - 18,839 8,422

Charitable activities
Wages 121,704 21,225 142,929 201,618
Social security 7,043 2,092 9,135 14,894
Pensions 1,739 178 1,917 3,665
Establishment costs 71,483 - 71,483 48,173
Subscription and donations 4,135 - 4,135 9,445
Charitable activities 152,554 27,290 179,844 114,694
Repairs and maintenance 30,225 - 30,225 41,826
Telephone and internet 3,840 - 3,840 3,225
Printing, postage & stationery 4,310 - 4,310 3,235
Travel 6,829 - 6,829 4,584
Sundries and other costs 3,321 - 3,321 3,242
Depreciation 17,894 - 17,894 29,124

 425,077 50,785 475,862 477,725

This page does not form part of the statutory financial statements

Page 21



MILTON KEYNES MUSEUM TRUST LTD

DETAILED STATEMENT OF FINANCIAL ACTIVITIES 
FOR THE YEAR ENDED 31 MARCH 2024

2024 2023
Unrestricted Restricted Total Total

funds funds funds funds

£ £ £ £
Other costs

Other
Legal and professional 1,189 - 1,189 5,556
Insurance 9,296 - 9,296 7,664
Computer costs 7,110 - 7,110 6,690
Bank charges 1,234 - 1,234 3,041
Advertising 58,672 - 58,672 27,158

 77,501 - 77,501 50,109

Governance costs
Accountancy 14,863 - 14,863 -

Total resources expended 536,280 50,785 587,065 536,256

Net (expenditure)/income (32,901) 1,848 (31,053) (119,186)

This page does not form part of the statutory financial statements
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MILTON KEYNES MUSEUM TRUST LIMITED

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 MARCH 2023

The trustees who are also directors of the chanty for the purposes of the Companies Act 2006, present their
report with the financial statements of the charity for the year ended 31 March 2023. The trustees have
adopted the provisions of Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019).

Since the Charity qualifies as small under section 382 of the Companies Act 2006, the Strategic report
required of medium and large companies under the Companies Act 2006 (Strategic Report and Directors'
Report) Regulations 2013 has been omitted.

OBJECTIVES AND ACTIVITIES
Objectives and aims
The prime objective of the Charitable Trust is to provide a full range of museum services for the people of
Milton Keynes through the operation of an Arts Council England Accredited museum The Museum was
started by residents of North Buckinghamshire who wished to preserve their heritage against the impendmg
threat of it being lost with the building of the UK's largest planned new town. That hentage was about a rural
area with towns, such as Stony Stratford and Bletchley at its heart. The most significant of these though was
Wolverton, the first new town in the world built for the railway. This railway town had made the area one of the
most industrialised parts of Buckinghamshire. These two major parts of its heritage were reflected in the first
iiaiiie ul liie pioject - (lie Slai:ey Hill Collection of Industry and Rural Life.

The Museum and the "New City" began and grew up together. When it became apparent that no other
museum, either independent or established by an Authority, was proposed, the Board had to review its aims.
After discussion with the local authority, the Museum changed its name and collecting policy, to become
'Milton Keynes Museum'. The Museum is based in a farmstead that has been purchased by the MK
Development Corporation and in 1997, it was passed with an endowment to Milton Keynes Council "to be
held for the benefit of the community of Milton Keynes". There was therefore a close relationship between the
council and the Museum.

As Milton Keynes was approaching its 50th Anniversary, the Council too wanted a City Museum that would tell
the whole story of Milton Keynes. This would include the development of the town and of its people and the
rich archaeology that had been uncovered. Never before had so much archaeological work been carried out
in a similar development area before building began. This action was a choice- it was not at the time dictated
by legislation. The Council selected Milton Keynes Museum as the site to tell the City's story and used
developmental monies to fund two new gallenes. The two organisations worked in partnership and the
gallenes were completed in 2017. Unfortunately, the funding had not been secured for the permanent
exhibitions and so a senes of temporary exhibitions were mounted. These included "Herstory"-women in
history. "A Sense of Time and Place"-featuring textiles, "Pathways"-an exhibition with the Abrahamic Women,
"Building Communities and Community Buildings"-with the MKIAC, the Sikh and Somali communities, "Black
History" with the Caribbean Association and an exhibition about the Paraiympics. The Museum has worked
with the community but this has not helped it to get closer to opening the permanent exhibitions believed to be
so important in providing its residents with a shared identity, roots and a sense of place

ACHIEVEMENT AND PERFORMANCE
Visitor Numbers
The Museum attracted 44, 544 wsitors during the year (21,866 last year) 108% increase on the previous year.

Education
31,161 students attended presentations by the education department with a number of new or refreshed
topics, including one about the Romans offered jointly with the team form the Parks Trust. This includes a
visit to Bancroft Roman Villa, situated on land that once belonged to the farm now occupied by the Museum.
Both the topics and joint working with the Parks Trust are developments associated with telling the Ancient
story of Milton Keynes in one of the new galleries built for the city's 50th anniversary.
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MILTON KEYNES MUSEUM TRUST LIMITED

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 MARCH 2023

ACHIEVEIIIIENT AND PERFORMANCE
Volunteering
Volunteers continue to be at the heart of the Museum's operation. This is seen as an essential direct knk to
community of Milton Keynes. Volunteers contnbuted 47, 197 hours, equivalent to over 1/3rd of a million
pounds (using the NLHF guidance figures).

Over 300 individual volunteers, including work experience and DofE candidates, donated their time, skills and
experience with the guidance of a Volunteer Recruitment and Support Officer who was on staff.

Events
The Museum held most of its usual programme of events with the addition of one in celebration of the Jubilee
of Her Majesty the Queen Elizabeth, This was a free event with activities and entertainment organised jointly
with Wolverton Town Council. The beacon was lit in the evening.

Exhibitions
Once again, one of the New galleries was used for a senes of exhibitions mainly organised with local
community groups. These included:

— Pathways-an exhibition with the Abrahamic Women
- Building Communities and Community Buildings"-with the MKIAC, the Sikh and Somali communities,
- An exhibition about the Paralympics Through contacts made whilst holding this exhibition the Museum was
pleased to have been able to offer space for the British Paralympic Fencing Team.

FINANCIAL REVIEW
Financial review and going concern
The Museum's financial position is showing an overall deficit of E119,186 at 31 March 2023 (2022 surplus
E21,045); this is a combination of both the operating position pius one-off items on specific projects.

The Chanty Trustees have undertaken a detailed review of the nsks faced by the Museum and has updated
its risk register. The Board is satisfied that systems and actions are in place to mitigate exposure to the malar
risks.

Looking forward the challenge to restore visitor numbers to previous levels will continue but the Museum has
sufficient funds to withstand an operational deficit in 2023/24

Funding sources
Some funding had been secured towards the permanent exhibitions through various Trust and Foundations.
The Museum employed a Development Officer with the aim of securing more funding but still had nowhere
near enough-some E2 million to complete the galleries. The Covid pandemic had changed the prionties for
many funders as well as the Museum. Since 2021, the Museum has concentrated its work on increasing its
visitor numbers to 2019 levels. Although this has not been achieved, it is well within sight and this year the
Board of Trustees has concentrated on how to get the New Galleries open to the public as quickly as
possible. It has decided that it will use the funding available and many more it can raise to open the Ancient
Gallery section by section, starting with "the Romans".

The plans and costings have all been drawn up and reviewed. It was decided that the story of the New City
was not at the same stage. The population had greatly increased, and would continue to do so, but it was also
very different from that of the early pioneers. The Museum had to tell the story of, and for, all its residents.
The decision was taken to apply to the NLHF to help develop that story with the local community and this was
submitted at the end of the financial year. Assuming that this is successful, the Museum would hope to open
both galleries permanently during the next 12 months. The new entrance and car park would also be open for
visitors, The Museum will then be able to teil the unique story of the creation of a New City on farmland. It will
also tell of its people. To summanse, 2022/23 has been a story of building back our visitor numbers and of
planning how to achieve our plans for expansion.
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MILTON KEYNES MUSEUM TRUST LIMITED

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 MARCH 2023

FINANCIAL REVIEW
Reserves policy
Our reserves policy is to reserve sufficient funds to cover the Museum in the event of a major setback. We
aim to hold St 50,000 as cash to cover outgoings for staff costs. utilities and maintenance. The Board has
designated funds of 2376,703 as set out in note 11.

The Board holds several restricted reserves for specific purposes (see note 19 to the accounts) These total
6279,911(2022 6256, 013)

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The charity is controlled by its governing document, a deed of trust, and constitutes a limited company, limited

by guarantee, as defined by the Companies Act 2006

Structure, governance and management
Milton Keynes luluseum Trust Limited is registered as a charitable company limited by guarantee and was set
up by a Memorandum of Association. The Memorandum and Articles of Association were updated in June
2021.

The Board of Trustees have responsibility for the overall governance of the Museum. The Museum Director is
responsible tor the day-to-day management of a management team of senior volunteers and staff members
who oversee the activities of the Museum.

The Museum has a set of Policies that meet governance requirements. These are reviewed by the Board in
sequence and updated.

Methods of appointment or election of Trustees
Trustees are interviewed by members of the Board and the Board puts forward individuals to be elected and /

or co-opted under the terms of the Memorandum of Association. The aim is to achieve a wide mix of skills
and expenence. The Board is keen to dwersify its membership.

The Chanty Trustees, who are also the directors for the purpose of company law, and who served during the
year and up to the date of signature of the financial statements were:

A Harris
N A Adams (appointed 5/5/2023)
E P Gifford
D G Hopkins
P S Kitchen (appointed 13/4/2023)
D N Loudon
J E Palmer
S Patel
M R Petchey
R Sumner
P J Sutton (appointed 13/4/2023)
J Beckerleg Treasurer (resigned 5/5/2023)
G Hawking (resigned 13/4/2023)
K E Savage (resigned 26/10/2022)
D S Millie (resigned 26/1 0/2022)
A Marlow (appointed 8/8/2023)

Related Party Disclosures
There were no related party transactions for the year ended 31 March 2023,
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MILTON KEYNES MUSEUM TRUST LIMITED

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 MARCH 2023

This report has been prepared in accordance with the special provisions of Part 15 of the Companies Act
2006 relating to small companies.

Approved by order of the board of trustees on 30 January 2024 and signed on its behalf by:

/
A dame - Trustee
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INDEPENDENT EXAMINER'S REPORT TO THE TRUSTEES OF
MILTON KEYNES MUSEUM TRUST LIMITED

Independent examiner's report to the trustees of Milton Keynes Museum Trust Limited I'the
Company' )
I report to the chanty trustees on my examination of the accounts of the Company for the year ended
31 March 2023.

Responsibilities and basis of report
As the charity's trustees of the Company (and also its directors for the purposes of company law) you are
responsible for the preparation of the accounts in accordance with the requirements of the Companies Act
2006 ('the 2006 Act').

Having satisfied myself that the accounts of the Company are not required to be audited under Part 16 of the
2006 Act and are eligible for independent examination, I report in respect of my examination of your charity's
accounts as earned out under Section 145 of the Charities Act 2011 ('the 2011 Act') In carrying out my
examination I have fallowed the Directions given by the Charity Commission under Section 145(5) (b) of the
2011 Act.

Independent examiner's statement
Since your chanty's gross income exceeded 6250, 000 your examiner must be a member of a listed body.
can confirm that I am qualified to undertake the examination because I am a member of the Institute of
Chartered Accountants in England and Wales, which is one of the listed bodies.

I have completed my examination. I confirm that no matters have come to my attention in connection with the
examination giving me cause to believe:

2

accounting records were not kept in respect of the Company as required by Section 386 of the 2006
Act. or
the accounts do not accord with those records or
the accounts do not comply with the accounting requirements of Section 396 of the 2006 Act other
than any requirement that the accounts give a true and fair view which is not a matter considered as
part of an independent examination: or
the accounts have not been prepared in accordance with the methods and pnnciples of the Statement
of Recommended Practice for accounting and reporting by charities (applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic
of Ireland (FRS 102)).

I have no concerns and have come across no other matters in connection with the examination to which
attention should be drawn in this report in order to enable a proper understanding of the accounts to be
reached.

Valerie Steward FCA
The institute of Chartered Accountants in England and Wales

Valerie Steward
VS Consultancy
Greenfield Farm, 23 West Street
Hibaldstow
Lincolnshire
DN20 9NY

30 January 2024

Page 6



MILTON KEYNES MUSEUM TRUST LIMITED

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2023

INCOME AND ENDOWMENTS FRONI
Donations and legacies

Charitable activities
Investment income
Other income

Total

Unrestricted Restricted
funds funds

Notes f f
2 69,050 28, 826

3 298,479
4 3,773

16,944

388,246 28,826

2023
Total

funds

f
97,876

298,479
3,773

16,944

417,072

2022
Total

funds

300,243

181,151
611

5,457

487,462

EXPENDITURE ON
Raising funds 5 8,422 8,422 15,197

Charitable activities
Charitable activities

6
522, 908 4, 928 527, 836 451,220

Total 531,330 4,928 536,258 466,417

NET INCOME/(EXPENDITURE) (143,084) 23,898 (119,186) 21,045

RECONCILIATION OF FUNDS
Total funds brought forward 519,787 256,013 775,800 754,755

TOTAL FUNDS CARRIED FORWARD 376,703 279,911 656,614 775,800

The notes form part of these financial statements
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MILTON KEYNES MUSEUM TRUST LIMITED

BALANCE SHEET
31 MARCH 2023

FIXED ASSETS
Tangible assets
Heritage assets

Unrestricted Restricted
funds funds

Notes f

12 55,614
13 40,079

95,693

2023
Total

funds

f
55,614
40,079

95,693

2022
Total

funds

84, 137
40,079

124,216

CURRENT ASSETS
Stocks
Debtors
Cash at bank and in hand

14 9.332 9,332 9,332
15 14, 153 14,153 8,405

287, 868 279, 911 567, 779 676, 585

311,353 279 911 591,264 694,322

CREDITORS
Amounts falling due within one year 16 (30,343) (30,343) (42, 738)

NET CURRENT ASSETS 281,010 279,911 560, 921 651,584

TOTAL ASSETS LESS CURRENT
LIABILITIES 376,703 279,911 050,014 7 (5,800

NET ASSETS 376,703 279,911 656,614 775,800

FUNDS
Unrestricted funds:

Unrestricted funds
Restricted funds

Restricted funds

TOTAL FUNDS

17

376,703

279,911

519 787

256,013

775,800

The charitable company is entitled to exemption from audit under Section 477 of the Companies Act 2006 for
the year ended 31 March 2023

The members have not required the company to obtain an audit of its financial statements for the year ended
31 March 2023 in accordance with Section 476 of the Companies Act 2006.

The trustees acknowledge their responsibilities for
(a) ensuring that the charitable company keeps accounting records that comply with Sections 386 and 387

of the Companies Act 2006 and
(b) preparing financial statements which give a true and fair view of the state of affairs of the charitable

company as at the end of each financial year and of its surplus or deficit for each financial year in
accordance with the requirements of Sections 394 and 395 and which otherwise comply with the
requirements of the Companies Act 2006 relating to financial statements, so far as applicable to the
charitable company.

The notes form part of these financial statements
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MILTON KEYNES MUSEUM TRUST LIMITED

BALANCE SHEET - continued
31 MARCH 2023

These financial statements have been prepared in accordance with the provisions applicable to charitable
companies subject to the small companies regime.

The financial statements were approved by the Board of Trustees and authorised for issue on
30 January 2024 and were signed on its behalf by:

Adams - Trustee

The notes form part of these financial statements
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MILTON KEYNES MUSEUM TRUST LIMITED

NOTES TO THE FINANCIAL STATEIIENTS
FOR THE YEAR ENDED 31 MARCH 2023

ACCOUNTING POLICIES

BASIS OF PREPARING THE FINANCIAL STATEMENTS
The financial statements have been prepared in accordance with the Charities SORP (FRS 102)
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to chanties
prepanng their accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

Milton Keynes Museum Trust Limited meets the definition of a pubhc benefit entity under FRS 102.
Assets and liabihties are initially recognised at historical cost or transaction value unless otherwise
stated in the relevant accounting policy.

The financial statements are prepared in sterling, which is the functional currency of the Charity.
Monetary amounts in these financial statements are rounded to the nearest f.

GOING CONCERN
At the time of approving the financial statements, the Charity Trustees have a reasonable expectation
that the Charity has adequate resources to continue in operational existence for the foreseeable future.
Thus the Chanty Trustees continue to adopt the going concern basis of accounting in preparing the
financial statements

INCOME
All income is recognised in the Statement of Financial Activities once the charity has entitlement to the
funds, it is probable that the income will hr receiverl and the amount can he measured reliably

Grants are included in the Statement of financial actitnties on a receivable basis. The ba ance of
income received for specific purposes but not expended during the period is shown in the relevant
funds on the Balance sheet Where income is received in advance of entitlement of receipt its
recognition is deferred and included in creditors as deferred income. Where entitlement occurs before
income is received the income is accrued.

Other income is recognised in the period in which it is receivable and to the extent the goods have
been prowded or on completion of the service.

EXPENDITURE
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation
committing the charity to that expenditure, it is probable that a transfer of economic benefits will be
required in settlement and the amount of the obligation can be measured reliably. Expenditure is
accounted for on an accruals basis and has been classified under headings that aggregate all cost
related to the category. Where costs cannot be directly attributed to particular headings they have been
allocated to activities on a basis consistent with the use of resources.

Expenditure on raising funds includes all expenditure incurred by the Charity to raise funds for its
chantable purposes and includes costs of all fundraising activities events and non-charitable trading.

Expenditure on charitable activities is incurred on directly undertaking the activities which further the
Charity's objectives, as well as any associated support costs.

All expenditure is inclusive of VAT and is recoverable on partial exemption basis.

CASH AT BANK AND IN HAND
Cash at bank and in hand includes cash and short-term highly liquid investments with a short maturity
of three months or less from the date of acquisition or opening of the deposit or similar account.

CHARITABLE FUNDS
Unrestncted funds are available for use at the discretion of the Chanty Trustees in furtherance of their
charitable ob)ectives.
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MILTON KEYNES MUSEUM TRUST LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

ACCOUNTING POLICIES - continued

CHARITABLE FUNDS

Restncted funds are subject to specific conditions by donors as to how they may be used. The
purposes and uses of the restricted funds are set out in the notes to the financial statements.

TANGIBLE FIXED ASSETS
Depreciation is provided at the following annual rates in order to write off each asset over its estimated
useful life.

Freehold property
Fixtures and fittings
Computer equipment

10% on cost
25% on cost
25% on cost

HERITAGE ASSETS
The Charity possesses a historical collection of heritage assets, which are accessible to the public for
viewing and research. These are recognised initially at cost of acquisition.

Heritage assets belonging to the Museum, are not depreciated. The Trust has a clear duty of care for
these assets and to make them available for the enjoyment and education of the public as far as is
possible, commensurate with their long-term care and preservation. These are in effect inalienable
assets, held in perpetuity, and are mostly irreplaceable. Any financially based valuation would be
misleading to the value and significance of the material culture involved.

STOCKS
Stocks are valued at the lower of cost and net realisable value after making due allowance for obsolete
and slow-moving stocks.

TAXATION
The charity is exempt from corporation tax on its charitable activities.

FUND ACCOUNTING
General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the Charity and which have not been designated for other
purposes.

Restncted funds are funds which are to be used in accordance with specific restrictions imposed by
donors or which have been raised by the Charity for particular purposes. The costs of raising and
administering such funds are charged against the specific fund. The aim and use of each restricted
fund is set out in the notes to the financial statements

Designated funds comprise unrestricted funds that have been set aside by the Trustees for particular
purposes. The aim and use of each designated fund is set out in the notes to the financial statements.

Further explanation of the nature and purpose of each fund is included in the notes to the financial
statements.

PENSION COSTS AND OTHER POST-RETIREMENT BENEFITS
The charitable company operates a defined contribution pension scheme. Contributions payable to the
charitable company's pension scheme are charged to the Statement of Financial Activities in the
period to which they relate.

LIABILITIES AND PROVISIONS
Liabilities are recognised when there is an obligation at the Balance sheet date as a result of a past
event, it is probable that a transfer of economic benefit will be required in settlement, and the amount
of the settlement can be estimated reliably.
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MILTON KEYNES MUSEUM TRUST LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

1. ACCOUNTING POLICIES - continued

LIABILITIES AND PROVISIONS
Liabilities are recognised at the amount that the Charity anticipates it will pay to settle the debt or the
amount it has received as advanced payments for the goods or services it must provide.

Provisions are measured at the best estimate of the amounts required to settle the obligation. Where
the effect of the time value of money is material, the provision is based on the present value of those
amounts, discounted at the pre-tax discount rate that reflects the risks specific to the liability. The
unwinding of the discount is recognised in the Statement of financial activities as a finance cost.

STATEMENT OF FUNDS
Tariff funding
Funds used to meet the agreed costs of the Head of Fundraising and Development.

Designated grant funded capital
Deferred capital grants used to offset the cost of depreciation of grant supported, capital expenditure.

Project Support
Funds set aside to support agreed projects which cannot be met from the operational budget

DONATIONS AND LEGACIES

Donations
Grants

Unrestricted
Funds

2023
f

16,763
52,287

Restricted
Funds

2023
f

16,326
12.500

Total
Funds

2023
f

33,089
64, 787

Total
Funds

2022
f

25, 162
275, 081

69,050 28,826 97,876 300,243

3. CHARITABLE ACTIVITIES

Entrance and groups
Shop sales
Sponsorships
Tea shop

Unrestricted
funds

f
186,301
26,488

1,000
84,690

298,479

Restricted
funds

f

2023
Total

funds

f
186.301
26,488

1,000
84,690

298,479

2022
Total

funds

f
124,371
15,304

4'!,476

181,151
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MILTON KEYNES MUSEUM TRUST LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

4. INVESTMENT INCOME

Rents received
Interest received

Unrsstrlctetl
funds

6
3,542

231

3,773

Restricted
funds

2023
Total

funds

5
3,542

231

3,773

2022
Total
funds

6

611

611

5. RAISING FUNDS

RAISING DONATIONS AND LEGACIES

Raising funds

Unrestricted
funds

6
8,422

Restricted
funds

f

2023
Total

funds

6
8,422

2022
Total

funds

5
15,197
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MILTON KEYNES MUSEUM TRUST LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

6. CHARITABLE ACTIVITIES COSTS

Analysis by fund type
Unrestricted

funds
2023

Restricted
funds

2023
8

Total
2023

6

Total
2022

Charitable actiwties
Staff costs
Depreciation

273,608
220, 177

29, 123

4,928 278,536
220,177

29,123

226, 174
205, 159

19,887

522, 908 4,928 527,836 451,220

Total 2022 436,962 14,258 451,220

Analysis of expenditure by activities

Charitable activities
Staff costs
Depreciation

Activities
undertaken

directly
2023

8
272.980
220, 177

29, 123

Support
costs
2023

f
5, 556

Total
funds

2023
6

278,536
220,177

29,123

Total
funds
2022

226, 174
205, 159

19,887

522,908 5.555 527,836 451,220

Total 2022 428, 846 22, 374 451,220

7. NET INCOME/(EXPENDITURE)

Net income/(expenditure) is stated after charging/(crediting):

Depreciation - owned assets

2023
E

29,123

2022
E

17.815
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MILTON KEYNES MUSEUM TRUST LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

8. TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 31 March 2023 nor for the
year ended 31 March 2022.

TRUSTEES'EXPENSES

There were no trustees' expenses paid for the year ended 31 March 2023 nor for the year ended
31 March 2022.

STAFF COSTS

Wages and salaries
Social security costs
Other pension costs

2023
8

201,618
14,894

3,665

220, 177

2022
6

205, 324
13,249

3,402

221,975

The average monthly number of employees during the year was as follows:

Average number of employees
2023

8
2022

7

No employees received emoluments in excess of 660,000.

10. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES
Unrestricted

funds

8

Restricted
funds

6

Total

funds

INCOME AND ENDOWMENTS FROM
Donations and legacies

Charitable activities
Investment income
Other income

Total

263, 158

181,151
611

5,457

450, 377

37,085

37,085

300,243

181,151
611

5,457

487, 462

EXPENDITURE ON
Raising funds

Charitable activities
Charitable activities

Total

15,197

436,962

452, 159

15,197

14,258 451,220

14.258 466,417

NET INCOME/(EXPENDITURE) (1,782) 22, 827 21,045

RECONCILIATION OF FUNDS
Total funds brought forward 521,569 233,186 754, 755
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MILTON KEYNES MUSEUM TRUST LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

10. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES - continued
unrsstrictsd Rsstristsd Tots I

funds roads funds
E E E

TOTAL FUNDS CARRIED FORWARD 519,787 256,013 775, 800

11. STATEMENT OF FUNDS

Statement of Funds - Current Year
Balance At

1 April
2022
E

Unrestricted Funds

Designated Funds

Income

Balance At
Transfers 31 March

Expenditure In/Out 2023
E E

Designated Tariff
Funding
Designated Grant
Funded Capital
Project Support

102,670

53,201
44, 166

200,237

102,870

53,201
44, 166

200,237

General Funds 319,550 388,246 (531,330) 176,466

519,787 388,246 (531,330) 376,703

Balance At
1 April

2022
E

Income
E

Expenditure
E

Transfers
In/Out

F.

Balance At
31 March

2023
E

Restricted Funds
New (Ancient) Gallery
Grant re Archivist
The Bradwell
Windmill
Funds used for
Heritage Assets
Paralympic Heritage
Trust exhibition

210,361
8,068

27, 584

10,000

16,326

2, 500

10,000 (4,928)

226, 687
8, 068

30,064

10,000

5,072

256,013 28,826 (4,928) 279,911

Total of Funds 775,800 417,072 (536,258) 656,641
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MILTON KEYNES MUSEUM TRUST LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

12. TANGIBLE FIXED ASSETS

COST
At 1 April 2022
Additions

At 31 March 2023

DEPRECIATION
At 1 April 2022
Charge for year

At 31 March 2023

NET BOOK VALUE
At 31 March 2023

At 31 March 2022

Freehold

property

f

40,423

40,423

2, 071
4, 042

6, 113

34,310

38,352

Fixtures

and
fittings

f
80, 838

80,838

39.773
20,209

59,982

20,856

41,065

Computer

equipment

f

32,626
600

33,226

27.906
4,672

32, 778

448

4,720

Totals

153,887
600

154,487

69,750
29, 123

98,873

55,614

84, 137

13. HERITAGE ASSETS

MARKET VALUE
At 1 April 2022 and 31 March 2023

NET BOOK VALUE
At 31 March 2023

At 31 March 2022

Total

f
40,079

40,079

40,079

14. STOCKS

Finished goods and for resale

2023
f

9,332

2022
f

9,332

15. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade and other debtors are recognised at the settlement amount after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discounts due.
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MILTON KEYNES MUSEUM TRUST LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

16. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors
Social security and other taxes
Other creditors
Accrued expenses

2023
6

16,974
5,247

579
7, 543

30,343

2022
6

17,424
5,282
2,451

17,581

42, 738

17. MOVEMENT IN FUNDS

At 1/4/22

f

Net

movement

in funds At 31/3/23

6
Unrestricted funds
Unrestricted funds 519,787 (143,084) 376.703

Restricted funds
Restricted funds 256, 013 23, 898 279,911

TOTAL FUNDS 775,800 (119,186) 656,614

Net movement in funds, included in the above are as follows:

Incoming
resources

Resources
expended

6

Movement

ic funds

6
Unrestricted funds
Llnrestricted funds 388,246 (531,330) (143,084)

Restricted funds
Restricted funds 28,826 (4,928) 23,898

TOTAL FUNDS 417,072 (536,258) (119,186)

Comparatives for movement in funds

Unrestricted funds
Unrestricted funds

Restricted funds
Restricted funds

At 1/4/21

6

521,569

233, 186

Net

movement
in funds

6

(1,782)

22, 827

At 31I3/22

519,787

256, 013

TOTAL FUNDS 754,755 21,045 775,800
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MILTON KEYNES MUSEUM TRUST LIMITED

NOTES TO THE FINANCIAL STATENIENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

17. MOVEMENT IN FUNDS - continued

Comparative net movement in funds, included in the above are as follows:

Incoming
resources

Resources
expended

Movement

in funds

f
Unrestricted funds
Unrestricted funds

Restricted funds
Restricted funds

450,377 (452,159)

37,085 (14,258)

(1,782)

22, 827

TOTAL FUNDS 487,462 (466,417) 21,045

A current year 12 months and prior year 12 months combined position is as follows.

At 1/4/21

f

Net

movement
In funds

f
/u 31/3/23

f
Unrestricted funds
Unrestricted funds 521,569 (144,866) 376,703

Restricted funds
Restncted funds 233,186 46, 725 279,911

TOTAL FUNDS 754 755 (98,141) 656,614

A current year 12 months and prior year 12 months combined net movement in funds, included in the
above are as follows:

Incoming
resources

f

Resources
expended

f

Movement
in funds

f
Unrestricted funds
Unrestricted funds 838,623 (983,489) (144,866)

Restricted funds
Restricted funds 65,911 (19,186) 46,725

TOTAL FUNDS 904,534 (1.002, 675) (98,141)
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MILTON KEYNES MUSEUM TRUST LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

18. RELATED PARTY DISCLOSURES

There were no related party transactions for the year ended 31 March 2023.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The Trustees present their annual report together with the audited financial statements of the Milton KeynesMuseum Trust Limited for the 1 April 2020 to 31 March 2021. The Annual report serves the purposes of both aTrustees' report and a directors' report under company law. The Trustees confirm that the Annual report andfinancial statements of the charitable company comply with the current statutory requirements, the requirementsof the charitable company's governing document and the provisions of the Statement of RecommendedPractice (SORP) applicable to charities preparing their accounts in accordance with the Financial ReportingStandard applicable in the UK and Republic of Ireland (FRS102) {effective 1 January 2019)

Since the Charity qualifies as small under section 382 of the Companies Act 2006, the Strategic report requiredof medium and large companies under the Companies Act 2006 (Strategic Report and Directors' Report)Regulations 2013 has been omitted.

Objectives and activities

a. Policies and objectives

The Museum is an accredited social history museum for Milton Keynes and the surrounding area. The primeobjective is to provide a full range of Museum services for the people of Milton Keynes with the Museum beingopen throughout the year. It holds a programme of special events as well as additional activities during the half-term holidays. The Museum works with Milton Keynes Council and other members of the Heritage MKConsortium, to promote and protect the area's heritage and culture.

In setting objectives and planning for activities, the Trustees have given due consideration to general guidancepublished by the Charity Commission relating to public benefit, including the guidance 'Public benefit: running acharity (PB2)'.

b. Strategies for achieving objectives

The strategic plan sets out specific objectives:
~ To tell the whole story of Milton Keynes,
~ To deliver a unique, hands-on experience to visitors, engaging people actively with the Museum's

collections, buildings, and grounds;
~ To retain volunteers at the heart of the Museum;
~ To engage with, communicate effectively with and influence all interested parties;

To operate a well-governed organisation; and
~ To ensure financial stability

The Board is developing a 5-year business plan to direct the delivery of these objectives.

c. Activities undertaken to achieve objectives

The pandemic has curtailed the activities that could be undertaken whilst the Museum was required to beclosed.

Work has been possible to increase the staff capacity by recruiting a Head of Development and seeking torecruit a Volunteer Officer This will help in two areas which are crucial to the Museum's development and
sustainability.

Some work has been possible to improve the visitor experience including refreshing the displays, improving thebasic facilities, introducing a new website and undertaking minor projects.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Objectives and activities {continued)

d. Social investment policies

The Museum has not been involved in social investment (repayable finance} opportunities.

e. Grant-making policies

The Museum has not been involved in making grants to others.

f. Yolunteers

The Museum is operated mainly by volunteers who generously offer their time in many ways including: as room
guides, serving in the shop and tea rooms, undertaking building and maintenance projects and helping with a
range of other activities (library, education, collections, events and administration). The Trustees are incredibly
grateful to ail our volunteers who help create such a unique experience for our visitors.

As we re-open the Museum after the lockdown we will rely on our staff and volunteers to re-engage with our
visitors and provide a safe environment for visitors, families and our supporters.

g. Main activities undertaken to further the Charity's purposes for the public benefit

The whole focus of the Museum is to benefit the residents of Milton Keynes and the surrounding area. The
Museum explains the heritage of the area and the story and history of Milton Keynes. In addition the Museum
provides an outreach service to schools.

Page 3



MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Achievements and performance

a. Main achievements of the Charity

For the whole of the financial year 2020 to 2021 our activities at MK Museum have been restricted as the
COVID 19 pandemic arrived and affected all visitor attractions.

On 24th March 2020, the Museum was closed in accordance with HM Government instruction. This immediately
had a serious financial impact as we rely on income from visitors to fund our operations.

During the year we managed to open briefly in December 2020 to allow socially distanced visits to the Museum
and our popular Father Christmas attraction. The Museum then closed again and we had no further visitors
during the financial year.

The Museum was not able to re-open until May 2021 and even then this was subject to restrictions including
limiting visitor numbers.

b. Key performance indicators

The main performance indicator is visitor numbers and visitor income. Visitor related income (from ticket sales,
the shop and catering) was only 216,245 (2019/20: 6314,957).

c. Review of activities

The pandemic has heavily constrained what could be achieved in 2020/21.

d. Factors relevant to achieve objectives

The main factors affecting the achievement of the Museum's objectives are:
~ Income to support day-to-day running costs
~ Funding to undertake capitai projects
~ The capacity of staff to undertake the work required
~ The availability of volunteers to support the Museum

e. Fundraising activities and income generation

The Museum benefits from annual grants from the Milton Keynes Council (MKC) to support specific aspects of
the Museum's operation. These include: support for the collections, a contribution to fund a part-time archivist,
maintenance costs including those relating to the Bradwell Windmill.

In the pandemic period the Museum has benefitted from business support grants from MKC, a donation from
the Foyle Foundation and several grants from the Arts Council England. These have helped to mitigate the loss
of visitor income.

f. Investment policy and performance

The Museum does not hold specific investments except for its cash holdings. The return on these holdings is
minimal given the low interest rates during 2020/21.
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NIILTON KEYNES MUSEUM TRUST LlMITED

(A company limited by guarantee)

TRUSTEES' REPORT (CONTlNUED)
FOR THE YEAR ENDED 31 MARCH 2021

Financial review

a. Financial review and going concern

The Museum's financial position is showing an overall surplus of 8255,597 at 31 March 2021 (2020: surplus ofF133,443); this is a combination of:

the operating position;
movements in designated / restricted funds
income for specific items.

The Museum seeks to break even operationally and in 2020/21 made a surplus of 256,868 (2020: deficit
R5,515). Milton Keynes Council provided 8135,453 to fund a Head of Development (appointed in 2021/22). Net
funding in respect of specific projects was 815,910.

The Museum's treatment of VAT has been updated and a settlement has been agreed with the HMRC. The
provision made in 2019 has been used to fund this settlement

AAer making appropriate enquiries, the Trustees have a reasonable expectation that the Charity has adequate
resources to continue in operational existence for the foreseeable future. For this reason, they continue to adopt
the going concern basis in preparing the financial statements. Further details regarding the adoption of the
going concern basis can be found in the accounting policies.

b. Reserves policy

The Museum's reserves policy is to reserve sufficient funds to cover the Museum in the event of a major
setback. We aim to hold 8150,000 as cash flow to cover outgoings for staff costs, utilities and maintenance. The
unrestricted, general funds as at 31 March 2021 were 8294,584 (2020: 8193,799). Whilst this is above the
reserves policy the Trustees are cognisant of the need to support the operational costs of running the Museum
during 2021/22 when external support is expected to be less than in 2020/21.

The Board has designated f182,819 from its unrestricted reserves to cover the costs of employing the Head of
Development for two years and the costs of depreciation of assets acquired during the pandemic period.

The Board hoids several restricted reserves for specific purposes (see note 18 to the accounts). These total
2277,352 (2020: 305,359).

c. Material investments policy

The Museum continues to invest in the collection and in the facilities of the Museum, as far as funding permits.

d. Principal risks and uncertainties

The Charity Trustees have undertaken a detailed review of the risks faced by the Museum and the Board has
updated its risk register The Board is satisfied that systems and actions are in place or are being implemented
to mitigate exposure to the major risks.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

e. Financial risk management objectives and policies

The Museum has an established finance manual and scheme of delegation to underpin the financial control
framework. There are risks in relation to the control framework because the small staff team means that it is
difficult to ensure appropriate separation of duties.

Payroll is provided by a third party.

The greatest financial risk is probably related to the level of income that can be achieved each year to supportthe costs of managing the Museum. This is mitigated in part by the reserves policy.

f. Principal funding

The Museum's finances have been significantly affected by the impact of the Covid-19 pandemic in 2020/21.
For most of the year the Museum has not been able to open which means that almost all income from visitors
{from tickets, shop sales and restaurant sales) was lost.

MK Museum was grateful to receive financial support from MK Council which provided emergency related
grants. We also applied for and were awarded funding from the Emergency Response Fund (supported using
public funding by the National Lottery through Arts Council England), and the Department Digital, Culture, Media
and Sport's Culture Recovery Fund (supported using public funding by Arts Council England). We are also
grateful to The Foyle Foundation for grant funding to support the reopening of the Museum.

HM Government job retention scheme (furlough) ailowed us to retain staff and offset staff costs. Unfortunately
two administration staff were identified as being at risk and subsequently two staff were made redundant.

The additional income has enabled the Museum to maintain its reserves.

Structure, governance and management

a. Constitution

Milton Keynes Museum Trust Limited is registered as a charitable company limited by guarantee and was set up
by a Memorandum of Association. The Memorandum and Articles of Association were updated in June 2021.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Structure, governance and management (continued)

b. Methods of appointment or election of Trustees

Trustees are interviewed by members of the Board and the Board puts forward individuals to be elected and I or
co-opted under the terms of the Memorandum of Association. The aim is to achieve a wide mix of skills and
experience. The Board is keen to diversify its membership.

The Charity Trustees, who are also the directors for the purpose of company law, and who served during the
year and up to the date of signature of the financial statements were:

Charity Trustees

G Hawking (Chair)
J Beckerleg (Treasurer)
J S Hilton (Hon. President} (Resigned 28 April 2021)
R K Avann (Resigned 29 July 2020)
P Collins (Resigned 28 October 2020)
E Gifford
A Harris (Appointed 28 April 2021)
D Hopkins
D N Loudon
D Millis

JE Palmer (Appointed 29 April 2020)
M Petchey (Resigned 10 May 2021)
R Sumner (Appointed 27 January 2021}
J Walker (Resigned 17 May 2021)

Company Secretary: D S Mills (resigned 28 April 2021)
A Hams (appointed 28 April 2021)

c.Organisational structure and decision-making policies

The Board of Trustees have responsibility for the overall governance of the Museum. The Museum Director is
responsible for the day-to-day management of a management team of senior volunteers and staff members,
who oversee the activities of the Museum.

The Museum has a set of Policies that meet governance requirements These are reviewed by the Board in
sequence and updated.

d. Policies adopted for the induNion and training of Trustees

New trustees are briefed by the Chair of the Board and the Museum Director. Trustees are directed to
information on national websites to explain the role and responsibilities of charity trustees Specific training to
meet identified development needs is available as appropriate.

e. Pay policy for key management personnel

The Trustees consider the pay and reward package available for staff members each year. The aim is to
balance ensuring that people are appropriately rewarded with the resources which the Museum can afford.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Structure, governance and management (continued)

f. Related party relationships

There are no declared related parties relationships.

None of the Charity Trustees has any beneficial interest in the company. All of the Charity Trustees aremembers of the company and guarantee to contribute E1 in the event of a winding up.

g. Trustees' indemnities

There are no third party indemnities.

Plans for future periods

The Board has agreed a strategy for the Museum and is finalising a 5-year plan to develop the Museum.Related work is under way to establish a fundraising strategy.

A critical aspect of the future work programme will be the recovery from the pandemic and promoting the
Museum to restore the visitor numbers to pre-pandemic levels.

Statement of Trustees' responsibilities

The Trustees (who are aiso the directors of the Charity for the purposes of company law) are responsible for
preparing the Trustees' report and the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Trustees to prepare financial statements for each financial year. 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 Charity and of its incoming resources and application of resources, including itsincome and expenditure, for that period. In preparing these financial statements, the Trustees are required to:

select suitable accounting policies and then appiy them consistently;
observe the methods and principles of the Charities SORP (FRS 102)
make judgments and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any
material departures disclosed and explained in the financial statements;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Charity will continue in business.

The Trustees are responsibie for keeping adequate accounting records that are sufficient to show and explain
the Charity's transactions and disclose with reasonable accuracy at any time the financial position of the Charity
and enable them to ensure that the financia! statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the Charity and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Disclosure of information to auditor

Each of the persons who are Trustees at the time when this Trustees' report is approved has confirmed that:

so far as that Trustee is aware, there is no relevant audit information of which the chanty's auditor is
unaware, and
that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of
any relevant audit information and to establish that the charity's auditor is aware of that information.

Auditor

The auditor, MHA Maclntyre Hudson, has indicated his willingness to continue in office. The designated
Trustees will propose a motion reappointing the auditor at a meeting of the Trustees.

Appro d by order of the members of the board of Trustees and signed on their behalf by:

e
J eckerleg

reasurer
ate:
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MILTON KEYNES MUSEUM TRUST
LIMITED

Opinion

We have audited the financial statements of Milton Keynes Museum Trust Limited (the 'charitable company') forthe year ended 31 March 2021 which comprise the Statement of financial activities, the Balance sheet, theStatement of cash flows and the related notes, including a summary of significant accounting policies. Thefinancial reporting framework that has been applied in their preparation is apphcable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 'The Financial Reporting Standard
applicable in the UK and Republic of ireland' (United Kingdom Generally Accepted Accounting Practice)

In our opinion the financial statements:

give a true and fair view of the state of the charitable company's affairs as at 31 March 2021 and of its
incoming resources and application of resources, including its income and expenditure for the year then
ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and
have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the fiinancial statements section of our report. We are independent of the charitable company in accordance
with the ethical requirements that are relevant to our audit of the financial statements in the United Kingdom,
including the Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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.

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 charitable company's ability to
continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MILTON KEYNES MUSEUM TRUST
LIMITED {CONTINUED)

Other information

The other information comprises the information included in the Annual report other than the financialstatements and our Auditor's report thereon. The Trustees are responsible for the other information contained
within the Annual report. Our opinion on the financial statements does not cover the other information and,except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon. 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 courseof the audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude
that there is a material misstaternent of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

the information given in the Trustees' report is inconsistent in any material respect with the financial
statements; or
sufficient accounting records have not been kept; or
the financial statements are not in agreement with the accounting records and returns; or
we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the Trustees' responsibilities statement, 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 and for being satisfied that they give a true and fair view, and for such internal control as the
Trustees 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 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 charitable company or tocease operations, or have no realistic alternative but to do so.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MILTON KEYNES MUSEUM TRUST
LIMITED (CONTINUED)

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011 and report in accordance with
the Act and relevant regulations made or having effect thereunder.

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 Auditor*s 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:
- Enquiry of management around actual and potential litigation and claims;
- Performing audit work over the risk of management override of controls, including testing of journal entries and
other adjustments for appropriateness, evaluating the business rational of significant transactions outside the
normal course of business and reviewing accounting estimates for bias;
- Reviewing minutes of meetings of those charged with governance;- Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with
applicable laws and regulations

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at www. frc.or .uk/auditorsres onsibilities. This description forms part of our
Auditor's report.

Use of our report

This report is made solely to the charitable company's trustees, as a body, in accordance with Part 4 of the
Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state
to the charitable company's trustees those matters we are required to state to them in an Auditor's report and
for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the charitable company and its members, as a body, for our audit work, for this report, or for
the opinions we have formed.

MHA Maclntyre Hudson
Chartered Accountants
Statutory Auditors
Milton Keynes

Date: /g//~g~j
MHA Maclntyre Hudson are eligible to act as auditors in terms of section 1212 of the Companies Act 2006.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

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

Income from:
Donations and legacies
Charitable activities

investments

Other income

Note

Unrestricted
funds
2021

f

516,330
15,360

9'l1

23,076

Restricted
funds
2021

30,267

Total
funds
2021

546,597

15,360
911

23,076

Total
funds
2020

f

337,406

314,957

3, 148

13,873

Total income

Expenditure on:
Raising funds

Charitable activities

555,677

17,478

254,595

30,267

58,274

585,944

17,478

312,869

669,384

55,841
480, 100

Total expenditure 272,073 58,274 330,34T 535,941

Net movement in funds

Reconciliation of funds:
Total funds brought forward

Net movement in funds

283,604

193,799
283,604

(28,007)

305,359
(28,007)

255,597

499,158
255,597

133,443

365, 715
133,443

Total funds carried forward
477,403 27?,352 754,755 499, 158

The Statement of financial activities includes all gains and losses recognised in the year.

The notes on pages 17 to 29 form part of these financial statements.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)
REGISTERED NUMBER: 02302281

BALANCE SHEET
AS AT 31 INARCH 2021

Fixed assets

Tangible assets
Heritage assets

Note

12

13

2021

60,919
17,270

2020

I0, 175

13,820

Current assets

Stocks

Debtors

Cash at bank and in hand

14
15

16,417

25,246

685,330

78,189

16,956
184,289

427, 701

23,995

Creditors: amounts falling due within one
year 16

T26,993

(50,427)

628, 946

(153,783)

Net current assets

Total assets less current liabilities

Net assets excluding pension asset

Total net assets

676,566

754,T55

754,755

T54,755

475, 163

499, 158

499, 158

499, 158

Charity funds
Restricted funds

Unrestricted funds

18
18

277,352
477,403

305,359
193,799

Total funds 754,T55 499, 158

The entity was entitled to exemption from audit under section 477 of the Companies Act 2006.

The members have not required the entity to obtain an audit for the year in question in accordance with section
476 of the Companies Act 2006.

However, an audit is required in accordance with section 145 of the Charities Act 2011.

The Trustees acknowledge their responsibilities for complying with the requirements of the Act with respect to
accounting records and preparation of financial statements.

The financial statements have been prepared in accordance with the provisions applicable to entities subject to
the small companies regime.
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NIILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)
REGISTERED NUMBER: 02302281

BALANCE SHEET (CONTINUED)
AS AT 31 MARCH 2021

The financial statements were approved and authorised for issue by the Trustees and signed on their behalf by;

J eckerleg

ate. '' O2. I

The notes on pages 17 to 29 form part of these financial statements.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2021

2021 2020

Cash fiows from operating activities

Net cash used in operating activities 317,374 (108,474)

Cash fiows from investing activities

Interest received

Purchase of tangible fixed assets
Purchase of heritage assets

911 3, 148
(57,206) (7,088)
(3,450) (5,245)

Net cash used in investing activities (59,745) (9,185)

Cash flows from financing activities

Net cash provided by financing activities

Change in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

257,629 (117,659)

427,701 545,360

685,330 427; 701

The notes on pages 17 to 29 form part of these financial statements
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MILTON KEYNES MUSEUM TRUST I INIITED

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

General information

Milton Keynes Museum Trust Limited is a private company limited by guarantee incorporated in England
and Wales. The registered office is McConnell Drive, Wolverton, Milton Keynes, MK12 5EL.

Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102)-
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (effective 1 January 2015), the Financial Reporting Standard
applicable in the UK and Republic of ireland (FRS 102) and the Companies Act 2006.

Milton Keynes Museum Trust Limited meets the definition of a public benefit entity under FRS 102.
Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise
stated in the relevant accounting policy.

The financial statements are prepared in sterling, which is the functional currency of the Charity.
Monetary amounts in these financial statements are rounded to the nearest E.

2.2 Going concern

At the time of approving the financial statements, the Charity Trustees have a reasonable
expectation that the Charity has adequate resources to continue in operational existence for the
foreseeable future. Thus the Charity Trustees continue to adopt the going concern basis of
accounting in preparing the financial statements.

Covid-19 Statement:
In response to the Covid-19 pandemic, the Charity Trustees have considered the future cashflow
requirements of the Charity and how these might be impacted by Covid-19. Based on these
considerations and having regard to the resources available to the charity, the Charity Trustees have
concluded that there is no material uncertainty arising from the Covid-19 pandemic and that they can
continue to adopt the going concern basis in preparing the annual report and accounts.

2.3 Charitable funds

Unrestricted funds are available for use at the discretion of the Charity Trustees in furtherance of
their charitable objectives,

Restricted funds are subject to specific conditions by donors as to how they may be used. The
purposes and uses of the restricted funds are set out in the notes to the financial statements.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

2. Accounting policies (continued)

2.4 Income

All income is recognised once the Charity has entitlement to the income, it is probable that the
income will be received and the amount of income receivable can be measured reliably.

Grants are included in the Statement of financial activities on a receivable basis. The balance of
income received for specific purposes but not expended during the period is shown in the relevant
funds on the Balance sheet. Where income is received in advance of entitlement of receipt, its
recognition is deferred and included in creditors as deferred income. Where entitlement occurs
before income is received, the income is accrued.

Other income is recognised in the period in which it is receivable and to the extent the goods have
been provided or on completion of the service.

2.5 Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic
benefit to a third party, it is probable that a transfer of economic benefits will be required in
settlement and the amount of the obligation can be measured reliably. Expenditure is classified by
activity. The costs of each activity are made up of the total of direct costs and shared costs,
including support costs involved in undertaking each activity, Direct costs attributable to a single
activity are allocated directly to that activity. Shared costs which contribute to more than one activity
and support costs which are not attributable to a single activity are apportioned between those
activities on a basis consistent with the use of resources. Central staff costs are allocated on the
basis of time spent, and depreciation charges allocated on the portion of the asset*s use.

Expenditure on raising funds includes all expenditure incurred by the Charity to raise funds for its
charitable purposes and includes costs of all fundraising activities events and non-charitable trading.

Expenditure on charitable activities is incurred on directly undertaking the activities which further the
Charity's objectives, as well as any associated support costs.

All expenditure is inclusive of irrecoverable VAT.

2.6 Tangible fixed assets and depreciation

Tangible fixed assets are capitalised and recognised when future economic benefits are probable
and the cost or value of the asset can be measured reliably.

Tangible fixed assets are initially recognised at cost. After recognition, under the cost model,
tangible fixed assets are measured at cost less accumulated depreciation and any accumulated
impairment losses. All costs incurred to bring a tangible fixed asset into its intended working
condition should be included in the measurement of cost.

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value
over their estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Fixtures and fittings
Office eauioment

25'/0
25'/o
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

2. Accounting policies (continued)

2.7 Heritage assets

The Charity possesses a historical collection of heritage assets, which are accessible to the public
for viewing and research. These are recognised initially at cost of acquisition.

2.8 Stocks

Stocks are valued at the lower of cost and net realisable value after making due allowance for
obsolete and slow-moving stocks.

2.9 Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discounts due.

2.10 Cash at bank and in hand

Cash at bank and in hand includes cash and short-term highly liquid investments with a short
maturity of three months or less from the date of acquisition or opening of the deposit or similar
account.

2.11 Liabilities and provisions

Liabilities are recognised when there is an obligation at the Balance sheet date as a result of a past
event, it is probable that a transfer of economic benefit will be required in settlement, and the
amount of the settlement can be estimated reliably.

Liabilities are recognised at the amount that the Charity anticipates it will pay to settie the debt or the
amount it has received as advanced payments for the goods or services it must provide.

Provisions are measured at the best estimate of the amounts required to settle the obligation. Where
the effect of the time value of money is material, the provision is based on the present value of those
amounts, discounted at the pre-tax discount rate that reflects the risks speciTic to the liability. The
unwinding of the discount is recognised in the Statement of financial activities as a finance cost.

2.12 Financial instruments

The Charity only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at their settlement value with the exception of bank loans which are
subsequently measured at amortised cost using the effective interest method.
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

2. Accounting policies (continued)

2.13 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the Charity and which have not been designated for other
purposes.

Designated funds comprise unrestricted funds that have been set aside by the Trustees for
particular purposes. The aim and use of each designated fund is set out in the notes to the financial
statements.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by
donors or which have been raised by the Charity for particular purposes. The costs of raising and
administering such funds are charged against the specific fund. The aim and use of each restricted
fund is set out in the notes to the financial statements.

investment income, gains and losses are allocated to the appropriate fund.

3. Income from donations and legacies

Unrestricted
funds

2021

Restricted
funds
2021

Total
funds

2021

Total
funds
2020

Donations

Grants
1,098

515,232
10,26?
20,000

11,365
535,232

337,403
3

516,330 30,26? 546,59? 337,406

Total 2020 99,077 238,329 33?,406

in the prior year, the Charity received donations totaliing f99,0?? and grants of f238,329
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

4. Income from charitable activities

Unrestricted
funds

2021
f

Total
funds

2021

Total
funds
2020

Entrance and group fees
Shop income

Tea shop

10,778

4,582

10,778 202, 455

29,471
4,582 83,031

Total 2021 15,360 15,360 314,957

Total 2020 3'/4, 957 314,957

5. Investment income

Unrestricted
funds

2021

Total
funds
2021

Total
funds
2020

Deposit interest 911 3, /48

Total 2020 3, 14S 3, 148

6. Other incoming resources

Unrestricted
funds

2021

Total
funds
2021

Total
funds
2020

Other income 23,076 23,076 13,873

Total 2020 13,873 13,873
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

7. Analysis of expenditure on charitable activities

Summary by fund type

Unrestricted
funds
2021

Restricted
funds

2021

Total
funds
2021

Total
funds
2020

Charitable activities

Staff costs

Depreciation

68,862

176,838

8,895

44,400 113,262

13,874 190,712
8,895

272, '/02

203,885
4, 113

254,595 58,274 312„869 480, 100

Total 2020 380, 729 99,37/ 480, /00

8. Analysis of expenditure by activities

Activities
undertaken

directly
2021

Support
costs
2021

Total
funds

2021

Total
funds
2020

Charitable activities

Staff costs

Depreciation

98,200
190,712

8,895

15,062 113,262

190,712

8,895

272, 102
203,885

4, 113

297,807 15,062 312,869 480, 100

Total 2020 466,583 13,517 480, 100

9. Auditor's remuneration

2021 2020

Fees payable to the Charity's auditor for the audit of the Charity's annual
accounts 4,962 4, 725
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

NOTES TO THE FiNANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

10. Staff costs

2021 2020

Wages and salaries

Social security costs
Contribution to defined contribution pension schemes

177,885

10,327

2,500

188,232

12,343

3,310

190,712 203, 885

The average number of persons employed by the Charity during the year was as follows:

Average number of employees

2021
No.

2020
No.

No employee received remuneration amounting to more than 860,000 in either year,

11. Trustees' remuneration and expenses

During thb year, no Trustees received any remuneration or other benefits (2020- EiV/L).

During the year ended 31 March 2021, no Trustee expenses have been incurred (2020 - fNIL).
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

12. Tangible fixed assets

Fixtures and Office
fittings equipment

E
Total

f
Cost or valuation

At 1 April 2020

Additions
23,178
57,206

27,966

2,433
51,144

59,639

At 31 March 2021 80,384 30 399 110783

Depreciation

At 1 April 2020

Charge for the year
18,966

5,568
22,003

3,327
40,969

8,895

At 31 March 2021 24,534 25,330 49„864

Net book value

At 3!March 2021 55,850 5,069 60,919

At 31 March 2020 4, 212 5,963 1'0, 175

13. Heritage assets

Assets recognised at cost

Heritage
assets

2021
Total
2021

Carrying value at 1 April 2020
Additions

13,820

3,450
13,820

3,450

17,270 17,270
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

14. Stocks

Finished goods and goods for resale

2021
f

16,41T

2020

16,956

15. Debtors

Due within one year

Trade debtors

Other debtors

Prepayments and accrued income

2021
f

(30)

20,T07

4,569

2020

179,162

528

4, 599

25,246 184,289

16. Creditors: Amounts falling due within one year

2021 2020

Trade creditors

Other taxation and social security

Other creditors

Accruals and deferred income

27,T40

7,129

2,243

13,315

2, 043
'/28, 120

10,649

12,971

50,427 153,783

1T. Financial instruments

2021 2020

Financial assets
Ftnancial assets measured at fair value through income and expenditure 685,330 427, 701
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

18. Statement of funds

Statement of funds - current year

Baiance at 1

April 2020 Income Expenditure

Balance at
31 March

2021

Unrestricted funds

Designated funds

Designated tariff funding

Designated grant funded capital

135,453
47,366

135,453
4?,366

182,819 182,819

General funds

General Funds - all funds 193,799 372,858 (272,073) 294,584

Total Unrestricted funds 193,799 555,677 (272,073) 477,403

Restricted funds

Connected Earth Fund

New {Ancient) Gallery

Large Exhibit Display Building Fund

Grant re Archivist

The Bradweil Windmill

44,166
209,009

27,917
5,816

18,451

10,267

15,000

5,000

(16,000)

(2?,917)
{13,874)

(483)

44,166
203,276

6,942

22,968

305,359 30,267 (58,274) 277,352

Total of funds 499,158 585,944 (330,347) 754,755
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

18. Statement of funds (continued)

Statement of funds - prior year

Balance et
1 April 2019 Income Expenditure

Balance at
31 March

2020
f

Unrestricted funds

General Funds —all funds 199,314 431,055 (436,570) 193,799

Restricted funds

Restricted Funds —alt funds 'I 66,401 238,329 (99,37I) 305,359

Total of funds 365, 715 238,329 (535,94 I) 499, '/58

19. Summary of funds

Summary of funds - current year

Balance at 1
April 2020

Z

Balance at
31 March

Income Expenditure 2021
f

Designated funds

General funds

Restricted funds

193,799
305,359

182,819
372,858

30,267

182,819
(272 073) 294 584

(58,274) 2?7,352

499,158 585,944 (330,347) 754,755
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MILTON KEVNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

19. Summary of funds {continued)

Summary of funds - prior year

Balance at
1 April 2019

Balance at
31 March

Income Expenditure 2020

General funds

Restricted funds

199,3'l4

166,401
431,055 (436,570) 193,799
238,329 . (99,371) 305,359

365, 7/5 669,384 (535,941) 499, 158

20. Analysis of net assets between funds

Analysis of net assets between funds - current year

Unrestricted
funds
2021

Restricted
funds

2021

Total
funds
2021

Tangible fixed assets
Heritage assets
Current assets
Creditors due within one year

60,919
I 7,270

449,641

{50,427)

277,352

60,9'IS

17,270

726,993
(50,427)

Total 477,403 277,352 754,755
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MILTON KEYNES MUSEUM TRUST LIMITED

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

21. Reconciliation of net movement in funds to net cash flow from operating activities

2021 2020

Net income for the year (as per Statement of Financial Activities) 255,597 133,443

Adjustments for:

Depreciation charges

Investment income

Decrease/(increase) in stocks

Decrease/(increase) in debtors

Decrease in creditors

8,895

(911)
539

156,610

(103,356)

4, 113

(3, 148)

(920)

(/76, 42/)

(65,541)

Net cash provided by/(used in) operating activities 317,374 (108,474)

22. Analysis of cash and cash equivalents

Cash in hand

2021
f

685,330

2020

427, 70/

Total cash and cash equivalents 685,330 427, 701

23. Analysis of changes In net debt

Cash at bank and in hand

At 1 April At 31 March
2020 Cash flows 2021

427,701 257,629 685,330

427,701 257,629 685,330

24. Pension commitments

The Charity operates a dined contribution pension scheme for all qualifying employees. The assets of

the scheme are held separately from those of the Charity in an independently administered fund.
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