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MARITIME ARCHAEOLOGY TRUST

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 MARCH 2025

The trustees who are also directors of the charity for the purposes of the Companies Act 2008, present their
report with the financial statements of the charity for the year ended 31 March 2025. 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 Trust's object is the advancement of education of the public worldwide, in Great Britain and in particular
in Hampshire and the Isle of Wight in maritime archaeology and heritage. lts main activities are to promote
the archaeological study of the Solent and Wight area as a maritime community and through displays,
exhibitions and activities, to encourage greater public engagement and awareness globally of the underwater
cultural heritage. Additional aims include an understanding and protection of the maritime cultural heritage
for future generations.

Public benefit

The trustees confirm that they have complied with the duty in section 17 of the Charities Act 2011, to have
due regard to the public benefit guidance published by the Charity Commission when reviewing the Trust's
aims and objectives, and in planning future activities. The Annual Report details the aims and objectives of
the Trust, the strategies adopted to achieve those aims and objectives and reviews the significant acfivities
undertaken during the year.

STRATEGIC REPORT

Achievements and performance

Charitable activities

The Annual Report 2024125 forms part of the Management Committee's report 2024/25 and will be filed at
the Charities Commission. The report sets out how the Trust has achieved its objectives in the year.

Financial review

Financial position

The Trust has had a very positive year and has continued to build programmes and to develop more
sustainable income. The Trust has continued to attract funding while it has looked to maintain its core
charitable activities. The Trust has made an excess of £373,101 for the 2024/25 financial year.

The Trust is in a stable paosition securing funding for a variety of interesting projects which are valuable in
gaining recognition and awareness of the Trust's strengths and capabilities. This helps fo in the continued
task of exploring new and larger fundraising opportunities. A range of projects have kept the Trust very busy
with deliverables including the Honor Frost Foundation grant for Listening to our Past and the AHRC grant
{administered by Historic England) for UNPATH'D Waters, a co-ordinated digital resource, the Historic
England Grants for Women and Protected Wrecks and an Assessment of Metal Hulled Sailing Vessels. The
release of information in respect of HMS Gloucester and our involvement has helped raise our profile.
Further diving on Bouldnor Cliff, and research on the Western Solent shores, was possible thanks to various
grants from independent Trusts and Foundations. All of this ensures, for the moment, that the Trust's
objectives can be met. The process of active fundraising is continuing and further applications to
EU/international streams, the National Lottery Heritage Fund, Historic England and charitable donor trusts
have been made which have resulted in much needed additional resources. This strategy will continue for
the forthcoming year as we take on the large project of the museum development in Yarmouth.

Principal funding sources

The principal funding sources for the Charity during the last year and currently are the National Lottery
Heritage Fund, Historic England, the Honor Frost Foundation, Caroline Weston , Charles Burnett Fund,
AHRC, the Scorpion Trust in respect of the Shipwreck Centre and the Bouldnor CIiff displays and donations
from Lady Grosvenor, Valerie Fenwick and Galvin Weston have all been most welcome. Our commercial
interest running through Maritime Archaeology Ltd (MALid) has shown both encouraging growth and
consistency which is enormously helpful to funding those gaps that are not purely project based. The
Shipwreck Centre had a steady year with exhibitions and new displays. The education and outreach offer is
expanding and offering schools the chance to support the curriculum with archaeological studies. The Trust
is, as ever, committed to maximising all alternative sources of funding.
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MARITIME ARCHAEOLOGY TRUST

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 MARCH 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document

The organisation is a charitable company, limited by guarantee, incorporated on 12 June 1989, and
registered as a charity on 27 July 1989. The company was established under a Memorandum of Association
which established the objects and powers of the charitable company and is governed under its Articles of
Association. In the event of the company being wound up, members of the Trust are liable to contribute an
amount not exceeding £5 to the assets of the Trust. On 31 March 2025 there were 43 members of the Trust.

Recruitment and appointment of new trustees

As set out in the Articles of Association, the Management Committee shall consist of not less than five, and
not more than twelve members. The Committee elects one of its members to serve as Chair for a period of
three years. All other members stand down from office at the Annual General Meeting but are eligible for
re-election for the forthcoming year.

The trustees are elecied to bring a wide range of skills to the Management Committee, including
archaeoclogists and historians with a special interest or skill in maritime archaeology, local council members
representing the areas around the Solent, and local representatives and residents with a general interest in
archaeology and the history of the Solent area. Those with experience of charity management, museums,
law and property are also represented within the board.

Organisational structure

Currently, the Trust has a Management Committee of 8 members who meet three times a year and are
responsible for the strategic direction and policy of the charity. The director has responsibility for the
day-to-day operational management of the Trust.

A Finance sub-committee is also in place and the chair has delegated powers to make financial decisions on
behalf of the Management Committee should a decision be required quickly and outside of the timescales of
the Management Committee meetings. This sub-committee meets before each Management Committee
Meeting and as and when required.

Induction and training of new trustees

Maritime Archaeology Trust Trustees information pack, prepared drawing information from the various
Charity Commission publications signposted through the Commission's guide "the Essential Trustee", is
distributed to all new trustees along with the Memorandum and Articles of Association and the latest financial
statements. We have benefitted from the addition of two new Trustees during the year.

Key management remuneration
The key management personnel of the Charity comprises of the Director and Head of Research. The
remuneration is decided by the Trustees within meetings.

Related parties

The wholly owned trading subsidiary, Maritime Archaeolegy Limited, which is incorporated in England and
Wales, is now in its twenty-first full year of operation. It has a wide-ranging partfolio of work which inciudes
supporting a range of offshore and coastal development, such as windfarms, seaweed farms, ports and
harbours, in addition to providing specialist services related to 3D modelling, visualisation and marine data
management and presentation. All profits chargeable to corporation tax and not adversely affecting the cash
flow position of the company will be paid to the charity by tax free distribution.

Risk management

The Management Committee has conducled its own review of major risks to which the charity is exposed,
and systems have been established to mitigate those risks. Significant external risks to funding have led to
the development of a strategic plan which will allow for the diversification of funding and activities. Internal
risks are minimised by the implementation of procedures for autherisation of all fransactions and projects
and to ensure consistent quality of delivery for all operational aspects of the charitable company. These
procedures are periodically reviewed to ensure that they still meet the needs of the charity.

REFERENCE AND ADMINISTRATIVE DETAILS

Registered Company number
02394244 (England and Wales)
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INDEPENDENT EXAMINER'S REPORT TO THE TRUSTEES OF
MARITIME ARCHAEOLOGY TRUST

Independent examiner's report to the trustees of Maritime Archaeology Trust ('the Company")
| report to the charity trustees on my examination of the accounts of the Company for the year ended
31 March 2025.

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, | 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 | 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. |
can confirm that | am qualified to undertake the examination because | am a member of the Association of
Chartered Certified Accountants, which is one of the listed bodies.

i have completed my examination, [ 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

8. 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 reland (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.

EEE g FURNIEEEN

Paul Underwood, FCCA

Morris Crocker
Chartered Accountants
Station House

North Street

Havant

Hampshire

POS 1QU

Date: ,3‘:3.’.‘9(
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The notes form part of these financial statements
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MARITIME ARCHAEOLOGY TRUST (REGISTERED NUMBER: 02394244)

BALANCE SHEET
31 MARCH 2025
2025 2024
Notes £ £
FIXED ASSETS
Tangible assets 12 4613 6,580
Investmenis 13 2 2
4,615 6,582

CURRENT ASSETS
Debtors 14 587,077 260,668
Cash at bank and in hand 419,870 274,144

1,006,947 534,812
CREDITORS
Amounts falling due within one year 15 (307,675} (208,911)
NET CURRENT ASSETS 689,272 324,901
TOTAL ASSETS LESS CURRENT LIABILITIES 703,887 331,483
NET ASSETS 703,887 331,483
FUNDS 17
Unrestricted funds 640,101 244,205
Restricted funds 63,786 87,278
TOTAL FUNDS 703,887 331,483

The charitable company is entitled to exemption from audit under Section 477 of the Companies Act 2006 for the year
ended 31 March 2025.

The members have not required the company to obtain an audit of its financial statements for the year ended
31 March 2025 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.

tatements were approved by the Board of Trustees and authorised for issue on
........... _aand were signed on its behalf by:

The notes form part of these financial statements
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MARITIME ARCHAEOLOGY TRUST

NOTES TO THE CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2025

RECONCILIATION OF NET INCOME TO NET CASH FLOW FROM OPERATING ACTIVITIES

2025 2024
£ £
Net income for the reporting period (as per the Statement of
Financial Activities) 372,404 55,188
Adjustments for:
Depreciation charges 1,967 1,968
interest paid - 28
Increase in debfors (326,409) (19,141)
Increase in creditors 97,764 169,181
Net cash provided by operations 145,726 207,224
ANALYSIS OF CHANGES IN NET FUNDS
At1.4.24 Cash flow At 31.3.25
£ £ £
Net cash
Cash at bank and in hand 274,144 145,726 419,870
274,144 145,726 419,870
Total 274,144 145,726 419,870

The notes form part of these financial statements
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MARITIME ARCHAEOLOGY TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2025

ACCOUNTING POLICIES - continued

Fund accounting
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. Confributions payable to the
charitable company's pension scheme are charged to the Statement of Financial Activities in the period to
which they relate.

Financial Instruments

The charity only enters into basic financial instruments transactions that result in the recognition of financial
assets and liabilities like trade and other accounts receivable and payable and investments in stocks and
shares. The measurement basis used for these instruments is detailed below,

Debtors and cash at bank

Trade and other debtors are recognised at the settlement amount due after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discounts due. Cash at bank and in hand
included cash held on depaosit or in a current account.

Creditors and provisions

Creditors and provisions are recognised where the charity has a present obligation resulting from a past event
that will probably result in the transfer of funds to a third party and the amount due to settle the obligation can
be measured or estimated reliably. Creditors and provisions are normally recognised at their settlement amount
after allowing for any trade discounts due.

DONATIONS AND LEGACIES

2025 2024
£ £
Donations 525,440 149,602
INVESTMENT INCOME
2025 2024
£ £
Deposit account interest 10,661 2,931

All investment income is derived from assets held in the United Kingdom:.
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10.

MARITIME ARCHAEOLOGY TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2025

SUPPORT COSTS - continued
Governance costs

2025 2024
Research,
Exhibitions
and Total
Education activities
£ £
Governance costs 3,604 4217
NET INCOME/(EXPENDITURE)
Net income/(expenditure) is stated after charging/{crediting):
2025 2024
£ £
Depreciation - owned assets 1,967 1,968
Independent examiners' fees 2,016 1,944

TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 31 March 2025 nor for the year
ended 31 March 2024.

Trustees’ expenses

During the year no trustees (2024: nil) were reimbursed for out of pocket expenses.

STAFF COSTS
2025 2024
£ E
Wages and salaries 278,311 174,252
Social security costs 18,310 14,778
Pension costs 26,798 23,828
323,417 212,858
The average monthly number of employees during the year was as follows:
2025 2024
18 16

During the year G Momber received emoluments of £62,113 and no other employee received emoluments in
excess of £60,000 {(2024: none).

Key management personnel

The key management personnel of the Charity comprises of the Director - and Head of Research. The total
employee remuneration and benefits of the key management personnel of the charity was £135,518 (2024:
£144,655).

Page 13 continued...



Page 14 continued...



12.

13.

MARITIME ARCHAEOLOGY TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2025

TANGIBLE FIXED ASSETS - continued

Ownership of non-wreck artefacts, such as prehistoric material from the marine zone, lies with the landowner,
typically The Crown Estate. These items are held temporarily by the Trust during research or for educational
use, and are subsequently deposited in a public museum, with the landowner’s agreement.

For wreck artefacts, ownership is governed by the Merchant Shipping Act 1995. In many cases involving
historic wrecks, no clear owner can be identified. In such instances, the Trust—though net a registered museum
or archive—follows established archaeological best practice by depositing the artefacts with an appropriate
public museum (e.g. Hampshire Cultural Trust or the Isle of Wight Heritage Service). This ensures that the
items are accessible to the public for research, education, display, and general interest in perpetuity. Upon
deposition, ownership transfers to the receiving museum.

As a result, no heritage assets are capitalised in the Trust's financial statements.

FIXED ASSET INVESTMENTS
Shares in
group
undertakings
MARKET VALUE

At 1 April 2024 and 31 March 2025

NET BOOK VALUE
At 31 March 2025

At 31 March 2024

I

There were no investment assets outside the UK.
The company's investments at the balance sheet date in the share capital of companies include the following:

Maritime Archaeology Limited REGISTERED NUMBER: 04923815

Registered office: Room 014/11 National Oceanography Centre, Empress Dock, Southampton, Hampshire,
S014 3ZH

Nature of business: Maritime archaeology related activities

%
Class of share: holding
Ordinary 100
2025 2024
£ £
Aggregate capital and reserves 20,953 24,808
Profit for the year 428,688 63,361
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MARITIME ARCHAEOLOGY TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 MARCH 2025

MOVEMENT IN FUNDS

Unrestricted funds
General fund
Shipwreck Museum

Restricted funds

Bouldnor CIiff

Western Solent/Thorns Beach
Un Path'd Waters

Listening to the past

Fathoming the future
Agamemnon

Gloucester

Women & PWs

HE Metal hulied Sailing Vessels
HIWCF CB Bus Fund

Yarmouth Community Foundation
Leverhulme Trust/\Warwick

UN Ocean Decade

HE Women in Maritime - England
T'Vliegend Hart MuZEem
Yarmouth Museum Development

TOTAL FUNDS

Net Transfers
movement between At
At1.4.24 in funds funds 31.3.25
£ £ £ £
261,753 416,018 2,423 680,194
(17,548) (22,545) - (40,093)
244,205 393,473 2,423 640,101
21,136 5,929 - 27,065
{11,700) 5,304 - (6,396)
35,202 (34,849) (443) -
17,337 353 - 17,690
31,725 (29,689) (2,036) -
(7,027) 4,183 - (2,844)
- (465) - (465)
209 (265) 56 -
297 10,376 - 10,673
1,245 690 - 1,935
{1,236) - 1,236 -
- 941 - 941
- (10,056) - {10,0586)
. (7) = (7)
- (374) - (374)
= 26,860 (1,236) 25,624
87,278 {21,069) (2,423) 63,786
331,483 372,404 - 703,887
Page 17 continued...



Page 18 continued...



T

MARITIME ARCHAEOLOGY TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 MARCH 2025

MOVEMENT IN FUNDS - continued

Comparatives for movement in funds

Unrestricted funds
General fund

E&O Unrestricted
Shipwreck Museum

Restricted funds

Bouldnor Cliff

Western Solent/Thorns Beach
SARCC

CMW Thorns Beach

Un Path'd Waters

Listening to the past

Fathoming the future
Agamemnon

Gloucester

Women & PWs

HE Metal hulled Sailing Vessels
HIWCF CB Bus Fund

Yarmouth Community Foundation

TOTAL FUNDS

Net Transfers
movement between At
At 1.4.23 in funds funds 31.3.24
£ £ £ £
177,910 80,143 3,700 261,753
3,700 - (3,700) -
(1,840) {15,708) - {17,548)
179,770 64,435 - 244,205
21,194 (58) - 21,136
(10,162) (5,878) - (16,040)
18,966 (18,9686) - -
4,340 - - 4,340
34,378 914 - 35,292
20,555 (3,218) - 17,337
8,055 23,670 - 31,725
(1,698} (5,329) - (7,027}
(1,275) 1.275 - -
2,172 (1,963) - 209
- 297 - 297
- 1,245 - 1,245
- (1,236) - {1,236)
96,525 (9,247) - 87,278
276,295 55,188 - 331,483
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MARITIME ARCHAEOLOGY TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2025

MOVEMENT IN FUNDS - continued

Western Solent/Thorns Beach

Submerged and inter-tidal landscapes can provide an invaluable source of information about our prehistoric
past. Our work at the Mesolithic {andscape at Bouldnor CIiff, and other prehistoric sites in the Solent and
beyond, has pioneered new techniques for exploring these unique environments and the people who lived
there. Through analysing land surfaces and associated deposits dating from the Mesolithic, Neolithic and
Bronze Age, we've begun to investigate climatic and sea level changes that were as important for prehistoric
populations as they are today. This is a new and exciting area of archaeological investigation. Our findings have
been of international importance and have resulted in a range of collaborative projects. Recent activities have
been funded by the Caroline Montague Weston Fund, Ted Fort, Lady Edwina Snow and The Scorpion Trust.

Un Path'd Waters

Consortium project funded by the AHRC 'Towards a National Collection Programme' and lead by Historic
England to increase interaction with the UKs mariime heritage and make access to records that are currently
scattered across hundreds of archives, museums and libraries much easier. MAT is using its expertise in
maritime archive material and digital engagement and dissemination to produce and test a digital viewer based
on Needles wreck sites and linking past archive through online links to tell new maritime stories to new
audiences.

Listening to Our Past: Recording the History of Maritime Archaeology

Project working with and through funding from the Honor Frost Foundation to record oral histcries from those
involved in the early years of maritime archaeology to document the history of the discipline and deposit the
recordings and associated transcripts and documentation with Southampton University Library Special
Collections. The project is also seeking to identify personal archives held by individuals to help secure their long
term deposition and care.

Fathoming the Future

A two year project funded by the National Heritage Lottery Fund fo promote digital engagement with maritime
archaeology. It includes involving volunteers in digitising MAT analogue archive, developing research to tell new
stories for new audiences, creating 3D models, tours, audio podcasts and videos. It is also taking digital
resources out to new audiences as well as developing digital skills. Project runs from April 2022 to April 2024.

Charles Burnett - Discovery Bus Tour

Funding from the Charles Burnett fund through the Hampshire and Isie of Wight Community Foundation.
Developing engagement with maritime archaeology and coastal change around the Western Solent with a focus
on the New Forest Coast. Crealing posters and 3D resources to take out in the Maritime Archaeology Discovery
Bus to communities, schools and colleges.

Agamemnon

Working with the University of Southampton and with our patrons from the Beaulieu Estate, we have been
helping to survey the HMS Agamemnon, being built Bucker's Hard, it was Nelson's favourite ship and is the
only surviving criginal hull structure from the Battle of Trafalgar.

Gloucester

The Gloucester sank of Norfolk in 1682. It is carrying the, soon to be King, James Il. 1t is an internationally
important site that the MAT is helping survey and record the site for an exhibition in Norwich Castle,
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MARITIME ARCHAEOLOGY TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2025

MOVEMENT IN FUNDS - continued

The site of the old school was purchased by the YCF and MAT signed a lease with the YCF on the 18th May
2025. Development of the centre and museum will now start in earnest. All funds stated in these accounts,
whether YCF or YMD are in respect of this development.

EMPLOYEE BENEFIT OBLIGATIONS

The charitable company operates a defined contribution scheme. The costs to the charitable company for the
year was £26,694 (2024: £23,828). There is £2,432 (2024: £2,938) due to the pension scheme administrator at
the year end. The expected cost to the charitable company in the coming year is expected to be in line with that
of 2025.

RELATED PARTY DISCLOSURES

During the year Maritime Archaeology Trust has the foliowing transactions with Maritime Archaeoclogy Limited, a
100% owned subsidiary undertaking of the charity.

2025 2024

£ £
Recharges to Maritime Archaeology Limited 282,701 303,761
Purchases 450 1,008
Donation 431,843 62,449

At the balance sheet date the following balances were outstanding between the charitable company and
Maritime Archaeology Limited.

2025 2024
£ £
Debtor 576,224 237,265

Deed of Covenant and Profit Donation
Maritime Archaeology Trust and Maritime Archaeology Limited have entered into a deed of covenant, under

which the Maritime Archaeclogy Limited covenants to donate all of its distributable profits to Maritime
Archaeology Trust annually.

ULTIMATE CONTROLLING PARTY

The charitable company is not under the contro! of another entify or any one individual.
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