
 
 
 
 

 
 
 
 

 

 

 

                                                                                   

 

 

 

BRISTOL AERO COLLECTION TRUST 

TRUSTEES' REPORT AND ACCOUNTS 

 
 

FOR THE YE AR ENDED 31 MARCH 2017 

Company registered number: 2689238 

Charity registered number: 1010632. 

 
 
 
 



- 

BRISTOL AERO COLLECTION TRUST 
 

FINANCIAL STATEMENTS  

YEAR ENDED 31 MARCH 2017 

  
 
CONTENTS PAG E 

 
Trustees’ Annual Report 1 - 7 
 
Reference & Administrative Information 8 

 
Statement of Responsibilities of Trustees 9 
 
Independent Auditors’ Report 10 - 11  

 
Statement of Financial Activities                                                         12 
 
Balance Sheet 13 
 
Statement of Cash Flows                                                                     14 
 
Notes to the accounts 15 to 24 



 
1  

BRISTOL AERO COLLECTION TRUST 
 
TRUSTEES' ANNUAL REPORT 

YEAR ENDED 31 MARCH 2017 
 
 
The Board of Trustees ("the Board") has pleasure in presenting its report and financial 
statements for the Charity for the year ended 31st March 2017. 

Vision 

An aerospace industrial museum and learning centre in Filton that inspires and entertains 
today's and future generations through the stories and achievements of Bristol’s aerospace 
industry - past, present and future. Please refer to the objectives and activities section below 
for more details. 

Achievements 

The Trust’s new museum, Aerospace Bristol is just about to open the public, a momentous 
achievement thanks to the dedication and commitment of all involved since Bristol Aero 
Collection’s first gatherings in the late 1980s and its incorporation as a Charity in 1992 

Main construction commenced in May 2016 and our Patron HRH The Princess Royal kindly 
agreed to visit the museum site to view works in progress in October 2016 when she also met 
a number of the Charity’s volunteers, trustees and supporters. 

By May 2017, the works were completed to both the new building (home to Concorde, 
exhibition, conference spaces, lecture theatre and archive) and the Grade II listed Hangar 16S 
(which accommodates the main exhibitions, learning spaces and visitor facilities). The Trust 
was delighted to welcome our Patron HRH The Princess Royal to host an inaugural dinner in 
July 2017. 

During the general fit-out period, the Trust used the Concorde building to host many high profile 
and prestigious events delivered in partnership with our event and catering contractors. In 
addition, a number of soft opening visits in September by employees and families of our major 
supporters allowed the Trust to test and evaluate its systems, resources and procedures.  

Throughout the year, the Trust increased its staffing levels and strengthened its management 
team across most facets of its operations: visitor services, fundraising and marketing, learning 
and community engagement and finance and administration. 

The Trust has enhanced its IT infrastructure and capabilities with a CRM system capable of 
integrating information to support fundraising and marketing functions, ticketing, retail, event 
booking and volunteer management. 

The Trust’s core collection of objects and archives (which relates to the Bristol Aeroplane 
Company, its predecessors and successor companies, workforce and community) is of national 
significance. It includes examples of: aircraft, guided weapons, helicopters, aero engines, 
rockets, satellites, road transport vehicles and other products; smaller objects such as 
propellers, instruments and components; scaled models of historical products; test equipment 
and tools and; personal memorabilia such as uniforms and log books.  

The archives include: design drawings; training and maintenance manuals; company records, 
such as minute books, accounts records and sales ledgers; advertising and publicity materials; 
photographs and films; paintings; books and; oral histories. 

Over 140 collections volunteers have undertaken a variety of tasks including restoration and 
conservation of the exhibits, as well as cataloguing and digitising the archives.  
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In February 2017, Concorde made her final journey to site and, in late March 2017, the large 
object collection was transported to the new museum buildings. Objects on loan from other 
organisations such as the RAF Museum, Science Museum and European Space Agency were 
also delivered to the museum.  

In addition, the Trust has added to its collection of a Bristol Bolingbroke and a Bristol Fighter, 
with the acquisition, thanks to generous private donors, of an original Bristol Freighter located 
in New Zealand and in need of conservation and restoration. Arrangements are in place for its 
return to the UK. 

Exhibition build at Aerospace Bristol started in June 2017 and was completed in early October 
2017, with the design ensuring accessibility to a wide family audience, promoting learning for 
all though working objects, hands-on interactives, audio-visual and activity programmes. 
Volunteer teams have continued the preparation and installation of the objects on site, working 
alongside staff and contractors. 

The Charity’s Learning Team continued its extensive programme of engagement with schools, 
colleges and universities as well as local community groups and our corporate partners. The 
educational facilities in Hangar 16S have been fitted out to the highest standards and there are 
three permanent members of staff to deliver an extensive learning programme across the 
curriculum for all ages, with an emphasis on science, technology, engineering and maths. 
 
The Trust thanks all individual donors, companies and grant–giving Trusts and Foundations 
which have made a commitment to the Aerospace Bristol project during the year. 
 
The ability of the Charity to have reached its current position and to make progress has greatly 
depended on the invaluable time and commitment of its volunteers. By the financial year end, 
the cumulative contribution in man-hours since the current project started (using HLF valuation 
rates) was £1,214,228.74. In June 2017, the Charity was delighted to receive the Queen’s 
Award for Voluntary Service which was formally presented to two volunteers at The Trust’s 
inaugural dinner in July by HRH The Princess Royal. The Trust has continued to encourage 
participation in the museum, recruiting new and existing volunteers primarily into visitor hosting 
roles with more opportunities to follow. 
 
The Trust has carried out a review of its governance arrangements working with a specialist 
charity lawyer to ensure it follows the Charities Commission guidance on best practice. 
 
Plans for the future  

Aerospace Bristol is about to open to the public. It will be a first class museum that encourages 
a wide range of people to participate and learn about the region's aviation heritage; advance 
learning, skills and training and; conserve and present important heritage collections. 

The short-term focus will be on operational resilience and delivery against the business plan to 
ensure financial sustainability. 

The Charity will offer many more volunteering opportunities for those in the local community, 
especially for young people as a means of providing pathways into training and employment. 

During 2017/18, the Charity will work towards making a full application to Arts Council England’s 
Accreditation Scheme, which sets out nationally-agreed standards for museums in terms of 
organisational health, collections and users and their experiences. 
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The Trust will enter Aerospace Bristol for national tourism and museum awards that recognise 
excellence. 

In late 2017, the Bristol Freighter will arrive back in Filton following transportation from New 
Zealand. The Trust will seek temporary storage and future space for its conservation and 
restoration. 

By early 2018, the archives which have been in temporary store will be relocated to the new 
PD5454 archive store in the Concorde building, and throughout the year, the Trust’s collection 
will be made more accessible on-line to the public. 

In 2018 the Trust will take possession of Grade II listed Hangar 16M under a second lease from 
BAE Systems. A full building survey will be required in order to develop a detailed costs plan to 
convert this building into a Conservation and Engineering Skills Workshop and other facilities. 
It is the intention that the public will have access to view live restoration projects, such as the 
Bristol Bolingbroke.  

During 2018, the Trust will commence initial scoping of further phase of major capital 
development on site which could include the development of Hangar 16M and an unlisted 
Hangar 16R and its adjoining land. 

Fundraising will continue to be an important function as the Trust works towards closing the 
initial capital project and commence further phases of development, as well as the on-going 
funding of key posts and activities in collections and learning. 
 
Financial review and reserve policies 

Key figures in the accounts are: 

 a net surplus for the year of £668,853 (2016 - £10,531,841);  
 a net cash inflow of £969,460 (2016 net inflow of £1,344,393); and  
 net assets/funds increasing to £14,649,084 (2016 - £13,980,231). 

As shown on page 12, new funding of £1,906,883 (2016 £11,788,367) was secured during the 
year after the main fundraising in 2016. In 2017 funds were obtained from grant giving trusts 
and foundations, our particular thanks go to the Fidelity UK Foundation, Foyle Foundation, 
Stanley Thomas Johnson Foundation and Viridor Credits Landfill Communities Fund. In 
addition separate funding was obtained from generous individuals to provide the funds to 
acquire and ship back to the UK a Bristol Freighter aeroplane. 
 
As show in the Statement of Cash Flows on page 14, the Charity received significant funds 
during the year £10,366,257 (£7,617,793 from donations and legacies and £2,748,464 from 
capital grants) compared with 2016 £4,058,104. The majority of these funds had been pledged 
in previous years but were released in 2017 as expenditure was incurred on the new museum. 
Our continued thanks go to: the Heritage Lottery Fund and our founding partners, South 
Gloucestershire Council, BAE Systems, Rolls-Royce and Airbus for their on-going support, as 
well as to the government LIBOR Fund; Bristol City Council; West of England LEP; corporate 
supporters, in particular, GKN and Renishaw; grant-giving trusts and foundations, most notably 
the John James Foundation, the Medlock Foundation, the Pilgrim Trust and the Steel Trust and 
individuals who have made major contributions.  In kind benefits have been gratefully received 
from Burges Salmon who have dealt expertly with our complex legal arrangements and from  
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BAE Systems and YTL with the provision of office, work and storage space.   

All the above positive movements during the year reflect the success of the Trust in securing 
pledges and funding. However, it should be noted that although substantial net assets/funds 
were held at the year end, these will need to be supplemented by further fundraising to enable 
the Trust to meet all the final pre museum opening costs.  

The Charity has the following unrestricted funds: 

General Fund  

This fund incorporates the ordinary charitable activities relating to supporting general members 
and the governance of the Trust. At the 2017 financial year end this Fund provides the Trust's 
free reserves of £12,581 (2016 - £22,708). These will provide sufficient funds to cover 
expenditure prior to the opening of the new museum in the autumn of 2017 which is the Trust’s 
current target. 

Development and Contingency Fund  

This fund is available for risk management, covering unforeseen events, and also to potentially 
provide funds for new developments. In addition, restricted funds are held as follows: 

Aerospace Bristol Fund 

This fund incorporates transactions specifically relating to the creation of the Aerospace Bristol 
museum. 

Restoration Fund 

This fund has been established to provide funds specifically for the restoration of large objects 
of importance to the Trust that will eventually be exhibits. Currently the costs of restoring a 
Bristol Bolingbroke and a Bristol Fighter F2B aircraft are being charged to this fund as are the 
costs of acquiring and transporting the Bristol Freighter from New Zealand to the UK. 

Funds held as unrestricted funds are considered by the Trustees to be adequate to fund the 
normal on-going activities of the Charity until Aerospace Bristol opens. Also, in the opinion of 
the Trustees, sufficient funds will also be available, either through pledges, guarantees and/or 
loans, to enable the new museum to open and operate successfully.  

Principal risks and uncertainties 

The Audit Committee and the Project Scrutiny Board are responsible for regularly reviewing the 
risks that the Charity may face, and for ensuring that there are adequate procedures to manage 
the identified risks.  

The main risks faced by the Charity are: 

 

 
 



 
5  

BRISTOL AERO COLLECTION TRUST 
 
TRUSTEES' ANNUAL REPORT 

YEAR ENDED 31 MARCH 2017 
 

 Remaining within the scope, budget and timetable for establishing the Aerospace Bristol 
Centre in 2017. A Project Scrutiny Board meets monthly to review progress against a risk 
register and master programme. Financial performance is reviewed against budgets.  
 

 Completing the programme for the conservation and restoration of artefacts for public 
display. A work schedule and risk register are reviewed on a regular basis. 
 

 Bridging the timing gap between the need to make capital payments and the receipt of 
funds. Loan/overdraft facilities have been negotiated to provide flexibility in the 
management of funds.  
 

 The ability to continue to raise sufficient funds to fully fund the establishment, opening and 
subsequent operations of Aerospace Bristol. The Trust’s Fundraising and Marketing 
department, which has a successful track record of securing donations and grants, 
continues to focus on a whole series of fundraising opportunities.  

 

It is the policy of the Board to hold insurance on its collection of artefacts and archival material 
on the basis of the possible repair and restoration costs, but not the full replacement cost that 
may be incurred as most of the collection is unique and irreplaceable. 

 
Structure, governance and management  
 
The Charity is a company limited by guarantee, incorporated on 19 February 1992 with 
number 02689238 and registered as a charity on 24 April 1992 with number 1010632. 
 
The Board has recognized the need to update its Memorandum and Articles of Association in 
order to bring them more into line with current legislation and best practice. Proposed changes 
will be presented for the approval of members at Extraordinary General Meetings and the 
Annual General Meeting in order to: 

 Merge the current two membership classes, voting and non-voting, into one class of 
voting member. 

 Remove the requirement for an annual membership fee now that the Trust has 
launched a separate Supporter’s scheme. 

 Establish a new Nominations committee to consider potential Board members prior to 
being presented for approval by members. 

 Specify the minimum and maximum number of Board members and the terms of office 
for Board members. 

 Include a number of technical changes to update and modernize the articles of 
association in line with current company and charity law and good practice 
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The Board met formally five times during the f inanc ia l  year . The Board is responsible for 
policy, setting strategic objectives and the overall management of the Charity. The Board is 
cognisant of the need to ensure that it has the appropriate skills and composition to ensure 
strong strategic direction and governance through the stages of completing, opening and then 
the future running of Aerospace Bristol. With this in mind it has undertaken a review of Board 
skills and has developed a staged Board development plan to streamline composition, 
strengthen governance, and ensure it is reflective of the necessary skills and experience 
required to support the Charity and provide a solid base for a successful future for Aerospace 
Bristol. This review, which is ongoing, will encompass policies for the induction, training and 
appointment of future Trustees. 

An Executive Management Committee,  which is headed by an Executive Director and 
comprises departmental managers, is responsible for the day-to-day running of the Charity’s 
activities. This Committee,   which is also supported by a team of professional advisors and 
consultants, is required to work within clearly defined terms of reference laid down by the 
Board. 
 
A Project Scrutiny Board reviews and monitors project risks and ensure that the Executive 
Team continues to operate within the terms of reference set by the Board. The Project 
Scrutiny Board, c o m p r i s i n g  suitably experienced and qualified Trustees, met on a regular 
monthly basis.  
 
The Charity has an Audit Committee that has responsible for reviewing and reporting to the 
Board on project finances, policies and procedures, employee remuneration, employment 
issues, external audit and Annual Accounts, systems of internal control, budgets and forecasts.  

Annual accounts are prepared in accordance with the accounting policies set out in note 1 to 
the accounts and comply with the Charity's Memorandum and Articles of Association, the 
Companies Act 2006 and the Statement of Recommended Practice, 'Accounting and 
Reporting by Charities' (FRS 102 SORP 2015). 

Objectives and activities 

The Trustees  have  had due  regard,  as  required  by the  Charities Act 2011 to the Charity 
Commission's general guidance on public benefit when  reviewing  its aims and objectives and 
in planning its activities. The objects of the Charity as stated in its Memorandum of Association 
are: 

 To advance public education in all matters concerning aircraft and the aircraft and 
aerospace industries, in particular by the provision of a museum for the public display, 
restoration and conservation of aircraft, flying boats, missiles, rockets, satellites, other flying 
aerial or space devices or machines and the component parts of them and drawings or 
archives and other products of, or relating to the aircraft and aerospace industries; and 

 To promote or undertake research into the history of aircraft design manufacture and 
operation including the history of the persons and companies involved in these activities        
and to publish and disseminate the useful results of that research. 
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The Charity is planning the delivery of Aerospace Bristol, an industrial museum and learning 
centre, the public benefit aims of which are: 

 To enable a wide range of people to participate in and learn about the region's aviation 
heritage; 

 To advance learning, skills and training, particularly in science, technology, engineering and 
design as well as heritage conservation skills; 

 To conserve the aviation heritage, including Concorde 216, for present and future 
generations to experience, appreciate and enjoy; and 

 To celebrate the world class achievements of the aerospace industry and the people who 
made it possible. 
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Patron    HRH The Princess Royal 

Trustees  
Chairman  I Gray 
Vice Chairman   A Gregg  
Secretary   K Anthony Wilkinson 
Treasurer  R B Smart 

B Berry                                      Resigned 29th November 2016 
L Burnell 
P R Coombs  
P N Cornall     Resigned 15 April 2016 
P Craig 
O Dearden                                Resigned 9th December 2016  
D J Alway                                  Resigned 9th December 2016 
J Edwards 
Group Captain J D Heron  
M Littleton                                 Resigned 9th December 2016 
H Mason 
W Morgan                                 Resigned 10th February 2017 
A O'Brien                                  Resigned 29th November 2016  
D Perry 
C Ware 

Guarantors 

All members, both voting and non-voting, of the Bristol Aero Collection Trust ("the Charity") are 
guarantors.  

Executive Management Committee 
 
Executive Director   Lloyd Burnell 
Collections Manager   Linda Coode 
Director of Development  Jill Taylor 
Finance & Administration                      Rachel Burkinshaw 
Learning Manager   Amy Seadon 
Marketing Manager   Adam Jones 
Visitor Services Manager                      Richard James 
 
Auditor and Registered office                Bankers              
Burton Sweet                                         Lloyds Bank   
The Clock Tower                                   Canons House 
5 Farleigh Court                                    Canons Way 
Old Weston Road                                  Bristol BS99 7LB 
Flax Bourton 
Bristol BS48 1UR  
    
Registered charity number 1010632 
Company registered number 268923 
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STATEMENT OF RESPONSIBILITIES OF THE TRUSTEES 

YEAR ENDED 31 MARCH 2017 
 
 
The Trustees are required to prepare financial statements for each financial year, which give a true 
and fair view of the state of affairs of the Charity and the incoming resources and application of 
resources, including the net income or expenditure, of the Charity for the year. In preparing those 
financial statements the Trustees are required to: 
 
 Select suitable accounting policies and then apply them consistently; 
 Make judgements and estimates that are reasonable and prudent; 
 State whether applicable accounting  standards  and  statements  of  recommended practice 

have been followed, subject to  any  material  departures  disclosed  and explained  in the 
financial statements; and 

 Prepare the financial statements on the going concern basis unless it is inappropriate to 
presume that the Charity will continue in operation. 

 
The Trustees are responsible for keeping proper accounting records which disclose with 
reasonable accuracy at any time the financial position of the Charity and which enable them to 
ensure that the financial statements comply with the Companies Act 2006. The Trustees 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. 
 
The Trustees confirm that to the best of their knowledge there is no information relevant to the 
audit of which the auditor is unaware. The Trustees also confirm that they have taken all necessary 
steps to ensure that they themselves and aware of all relevant audit information and that this 
information has been communicated to the auditor. 
 
Auditor 
 
A resolution to appoint Burton Sweet as auditor for the ensuing year will be proposed at the Annual 
General Meeting in accordance with section 485 of the Companies Act 2006. 
 
This report and the financial statements have been prepared in accordance with the Companies 
Act 2006, the charitable Company's Memorandum and Articles of Association and the Statement 
of Recommended Practice "Accounting and Reporting by Charities" and have been prepared 
taking advantage of the small companies exemptions conferred by Part 15 of the Companies Act 
2006. 
 
On behalf of the Board of Trustees 
 
 
K. Anthony Wilkinson, Company Secretary 
 
Approved by order of the board of Trustees on 13th October 2017 
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF BRISTOL AERO 
COLLECTION TRUST 

YEAR ENDED 31 MARCH 2017 
 
 
We have audited the financial statements of Bristol Aero Collection Trust for the year ended 
31 March 2017 which comprise of the Statement of Financial Activities, the Balance Sheet, 
the Statement of Cash Flows and the related notes.  The financial reporting framework that 
has been applied in their preparation is applicable law and United Kingdom Accounting 
Standards (United Kingdom Generally Accepted Accounting Practice). 
 
This report is made solely to the charity's members, as a body, in accordance with Chapter 3 
of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might 
state to the charity's members 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 charity and the charity's members as a body, 
for our audit work, for this report, or for the opinions we have formed. 
 
Respective responsibilities of trustees and auditor 
 
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.  
 
Our responsibility is to audit and express an opinion on the financial statements in accordance 
with applicable law and International Standards on Auditing (UK and Ireland). Those standards 
require us to comply with the Auditing Practices Board’s (APB’s) Ethical Standards for 
Auditors. 
 
Scope of the audit of the financial statements 
 
An audit involves obtaining evidence about the amounts and disclosures in the financial 
statements sufficient to give reasonable assurance that the financial statements are free from 
material misstatement, whether caused by fraud or error. This includes an assessment of 
whether the accounting policies are appropriate to the charitable company’s circumstances 
and have been consistently applied and adequately disclosed, the reasonableness of 
significant accounting estimates made by the trustees, and the overall presentation of the 
financial statements. 
 
In addition, we read all the financial and non-financial information in the Board Report to 
identify material inconsistencies with the audited financial statements. If we become aware of 
any apparent material misstatements or inconsistencies we consider the implications for our 
report. 
 
 
 
 
 
 
 



 
11  

BRISTOL AERO COLLECTION TRUST 
 

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF BRISTOL AERO 
COLLECTION TRUST 
 
YEAR ENDED 31 MARCH 2017 
 
 
Basis of audit opinion 
 
Opinion on financial statements 
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 

2017 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 Companies Act 2006. 
 
Opinion on other matter prescribed by the Companies Act 2006 
In our opinion the information given in the Trustees' Annual Report for the financial year for 
which the financial statements are prepared is consistent with the financial statements.  
 
Matters on which we are required to report by exception 
We have nothing to report in respect of the following matters where the Companies Act 2006 
requires us to report to you if, in our opinion: 
 adequate accounting records have not been kept or returns adequate for our audit 

have not been received from branches not visited by us;  
 the financial statements are not in agreement with the accounting records and returns;  
 certain disclosures of trustees’ remuneration specified by law are not made, or 
 we have not received all the information and explanations we require for our audit. 
 the trustees were not entitled to prepare the financial statements in accordance with 

the small companies regime and take advantage of the small companies exemption in 
preparing the Trustees’ Annual Report and the Strategic Review. 

 
 
 
 
 

Neil Kingston FCA 
Senior Statutory Auditor 
For and on behalf of Burton Sweet Chartered Accountants, Statutory Auditor 
The Clock Tower 
5 Farleigh Court 
Old Weston Road 
Flax Bourton 
Bristol BS48 1UR 
 
 

Date: ............................................................... 

 
 
 
 



BRISTOL AERO COLLECTION TRUST

YEAR ENDED 31 MARCH 2017

Unrestricted Restricted Total funds Total funds

Funds Funds 2017 2016

Note £ £ £ £

Income from:

Donations and legacies 2 14,323 1,892,560 1,906,883 7,106,367

Other trading activities - 3,470 3,470 -

Charitable activities 3 - - - 4,682,000

Investment income 4 - 1,287 1,287 1,629

Total income 14,323 1,897,317 1,911,640 11,789,996

Expenditure on:

Raising funds 5 - 184,620 184,620 131,093

Charitable activities 5 24,450 1,033,717 1,058,167 1,127,062

Total expenditure 24,450 1,218,337 1,242,787 1,258,155

7 (10,127) 678,980 668,853 10,531,841

Total funds at 1 April 2016 79,625 13,900,606 13,980,231 3,448,390

Total funds at 31 March 2017 20 69,498 14,579,586 14,649,084 13,980,231

Net income/(expenditure) and net 
movement in funds

All of the activities of the Charity are classed as continuing.

STATEMENT OF FINANCIAL ACTIVITIES (Including Income & Expenditure Account)

The Charity has no recognised gains or losses other than the results for the year as set out above.

The notes on pages 15 to 24 form part of these financial statements

See note 9 for the comparative Statement of Financial Activities
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BRISTOL AERO COLLECTION TRUST

BALANCE SHEET

AT 31 MARCH 2017 Company number: 02689238

2017 2016

Note  £  £

Fixed assets

Tangible assets 11 11,413,859 1,912,623

Investments 12 1 1

11,413,860 1,912,624

Current assets

Stocks 1 1

Debtors (including over 1 year) 13 3,843,479 10,884,854

Cash at bank 2,524,962 1,555,502

6,368,442 12,440,357

Creditors: Amounts falling due 

within one year 14 (2,870,718) (372,750)

Net current assets 3,497,724 12,067,607

Creditors: Amounts falling due

after more than one year (262,500) -

Net assets 14,649,084 13,980,231

Unrestricted funds

Restricted funds 20 14,579,586 13,900,606

Unrestricted funds 20 69,498 79,625

14,649,084 13,980,231

………………………… ……………………….

I Gray R B Smart

Chair Treasurer
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The notes on pages 15 to 24 form part of these financial statements

These financial statements have been prepared in accordance with the special provisions for small companies under Part 15
of the Companies Act 2006.

These accounts were approved by the Board on 13th October 2017 and signed on their behalf by:



BRISTOL AERO COLLECTION TRUST

STATEMENT OF CASH FLOWS

YEAR ENDED 31 MARCH 2017

2017 2016

Notes £ £

Operating activities

Cash flows for operating activities

Income from: Donations and legacies A1 7,617,793 3,531,871

Income from: Other trading activities A2 754 -

Costs of raising funds A3 (141,729) (131,093)

Cash flows from operating activities
Charitable expenditure A4 (1,513,763) (668,017)

Net inflow of operating activities 5,963,055 2,732,761

Non-operational cash flows:

Investing activities

Interest received 1,287 1,629

Capital expenditure and financial investment A5 (7,743,346) (1,916,230)

(7,742,059) (1,914,601)

Financing

Incoming capital grants A6 2,748,464 526,233

Net cash inflow for the year B 969,460 1,344,393
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The notes on pages 15 to 24 form part of these financial statements



BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2017

1

1.01 Basis of preparation

The Charity is a public benefit entity as defined under FRS102.

This is the first period in which the charity has adopted FRS102, no restatement of comparatives was necessary.

1.02 Income

1.03 Expenditure
Expenditure is recognised on an accruals basis as a liability is incurred.

1.04 Hire purchase and leasing commitments

1.05 Pension Costs

Raising funds comprise the costs associated with attracting voluntary income and the costs of trading for fundraising
purposes.

The financial statements have been prepared under the historical cost convention, in accordance with the Companies
Act 2006 and the Charites Statement of Recommended Practice in accordance with the Financial Reporting Standard
102 (SORP FRS102).

Support costs and other costs that cannot be directly attributed are allocated to activities on a basis consistent with the
use of the resource.

Donations and legacies includes income generated from gifts, donations and legacies and grants and is included in full
in the SOFA when receivable. Grants where entitlement is conditional on the delivery of specific performance by the
Charity are recognised when the Charity becomes unconditionally entitled to the grant.

15

Donated services and facilities are included at the value to the Charity where this can be quantified. The value of
services provided by volunteers has not been included in these accounts.

The company operates a defined contribution pension scheme.  The pension costs charged in the SoFA  represent the 
contributions payable by the company during the year.

Accounting policies

Grants receivable are accounted for on a receivable basis and allocated to the appropriate fund. 

Income is deferred only when the Charity has to fulfil conditions before becoming entitled to it or where the donor has
specified that the income is to be expended in a future period.

All income becoming available to the Charity in the year is recognised in the Statement of Financial Activities (SOFA)
when the Charity is legally entitled to the income and the amount can be quantified with reasonable accuracy.

Amounts paid under operating leases are charged to the Statement of Financial Activities on a straight line basis over 
the period of the lease.

Expenditure on charitable activities comprises those costs incurred by the Charity in the delivery of its activities and
services. It includes both costs that can be allocated directly to this activity and those costs of an indirect nature
necessary to support them.

Governance costs which are included within support costs of charitable activities include all those costs associated with
meeting the constitutional and statutory requirements of the Charity and include the audit fees and costs linked to the
strategic management of the Charity.

All costs are allocated between the expenditure categories of the Statement of Financial Activities on a basis designed
to reflect the use of the resource.  Costs relating to a particular activity are allocated directly.

The financial statements are prepared on the going concern basis. The Trust has pledges from its sponsors and the 
Heritage Lottery Fund, these together with loan facilities are sufficient to meet commitments.
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NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2017

1

1.06 Tangible fixed assets and depreciation

Internal building and equipment 20% straight line

Computers and IT equipment 33.3% straight line

Plant and machinery 25% straight line

Only assets costing more than £1,000 are capitalised.

1.07 Assets in construction

1.08 Heritage Assets

1.09 Stocks
Stock is valued at the lower of cost and net realisable value.

1.10 Debtors

1.11 Cash and cash equivalents

1.12 Creditors

1.13 Funds

Where heritage assets have been acquired and there are records available, these are recognised at cost or valuation as
appropriate. Where no such records are available the heritage assets are not recognised on the balance sheet on the
grounds that the cost of obtaining this information would outweigh the benefit in doing so. 

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

Cash at bank and cash 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.

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
discounts due.

Accounting policies (Continued)

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 the specific restrictions imposed by donors 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.

Tangible fixed assets other than leasehold land are stated at cost less depreciation. Depreciation is provided at rates
calculated to write off the cost less estimated residual value of each asset over its expected useful life, as follows:
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Assets in construction are stated at cost and are not depreciated until completion of the asset, at which point
depreciation commences. Expected substantive completion of the project is planned for Autumn 2017.

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.

Heritage assets held in the Trust's collection are not capitalised on the basis that reliable cost information is not 
available and there are significant costs involved in obtaining a valuation that would outweigh any benefits gained.
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2 Donations and legacies

Unrestricted Restricted Total funds Total funds

funds funds 2017 2016

£ £ £ £

Donations and grants 9,404 103,480 112,884 2,203,336

Legacies - 5,000 5,000 -

Membership 4,919 - 4,919 3,741

Sponsorship - 1,349,969 1,349,969 4,488,000

Donations in kind - 434,111 434,111 411,290

14,323 1,892,560 1,906,883 7,106,367

3 Income from: Charitable activities

Unrestricted Restricted Total funds Total funds

funds funds 2017 2016

£ £ £ £

Aerospace Bristol - - - 4,682,000

- - - 4,682,000

4 Investment income

Unrestricted Restricted Total funds Total funds

funds funds 2017 2016

£ £ £ £

Interest receivable - 1,287 1,287 1,629

- 1,287 1,287 1,629

5 Expenditure

Staff Direct Support Total Total

Costs Costs Costs 2017 2016

£ £ £ £ £

Raising funds

Cost of generating grant income 113,585 71,035 - 184,620 131,093

Charitable activities

Aerospace Bristol, Development Costs 264,078 700,591 40,698 1,005,367 1,071,561

Restoration costs - 28,350 - 28,350 40,555

General operational costs - 6,266 18,184 24,450 14,946

377,663 806,242 58,882 1,242,787 1,258,155

17
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NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2017

6 Governance costs

Within the support costs of charitable activities (note 5) are the following amounts relating the governance costs:

2017 2016

£ £

Audit fees 4,950 4,950

Audit fees (over)/under accrual in previous year 163 150

Accountancy fees 5,248 2,579

Legal fees 207 1,061

Other costs 3,794 1,148

14,362 9,888

7 Net income for the year

This is stated after charging:

2017 2016

£ £

Restated

Depreciation 5,777 6,853

Auditor's Remuneration

- Audit fees 4,950 4,950

- Other services 1,353 703

Trustees' Remuneration (see below) 70,484 69,563

Payment of Trustees' and key management personnel travel expenses 2,667 891

All key management personnel, 5 (2016: 4) have been reimbursed for their out of pocket expenses

 Aggregate donations from Trustees, key management personnel and related parties were £9,113 (2016: £20,901).

Remuneration of a Trustee is permitted under the governing document and with an order from the Charity Commission.

18

None of the Trustees (or any persons connected with them) received any remuneration, benefits or out of pocket 
expenses from the Charity for their work as Trustees.  However, the Executive Director, Lloyd Burnell, who is also a 
Trustee, does receive remuneration and out of pocket expenses in fulfilling his full time management role.
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8 Staff costs and numbers

The aggregate payroll costs were:

2017 2016

£ £

Wages and salaries 373,305 244,667

Social security costs 32,589 23,420

Pension contributions 6,500 6,500

412,394 274,587

2017 2016

No. No.

Project management, Learning and Collections 7.4 4.8

Fundraising 4.4 2.0

11.8 6.8

The average number of employees (headcount) during the year was 12 (2016 - 7)

9 Comparative Statement of Financial Activities for 2016

Unrestricted Restricted Total funds

Funds Funds 2016

£ £ £

Income from:

Donations and legacies 10,086 7,096,281 7,106,367

Charitable activities - 4,682,000 4,682,000

Investment income 310 1,319 1,629

Total income 10,396 11,779,600 11,789,996

Expenditure on:

Raising funds - 131,093 131,093

Charitable activities 14,946 1,112,116 1,127,062

Total expenditure 14,946 1,243,209 1,258,155

(4,550) 10,536,391 10,531,841

Total funds at 1 April 2015 84,175 3,364,215 3,448,390

Total funds at 31 March 2016 79,625 13,900,606 13,980,231

All of the activities of the Charity are classed as continuing

The charity has no other recognised gains or losses other than the results for the year as set out above
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Net income/(expenditure) and net 
movement in funds

The average weekly number of employees during the year, calculated on the basis of full time equivalents:

The number of employees whose emoluments as defined for taxation purposes amounted to over £60,000 but below
£70,000 in the year was two (2016 - two). The total aggregate employment benefits received by key management
personnel were £241,615 (2016: £201,030).



BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2017

10 Taxation

The Charity is exempt from corporation tax on its charitable activities.

11 Tangible fixed assets
Assets in Internal 

Construction buildings & 
equipment Total

Cost £ £ £

At 1 April 2016 1,902,941 22,485 1,925,426
Additions 9,499,396 7,617 9,507,013

At 31 March 2017 11,402,337 30,102 11,432,439

Depreciation

At 1 April 2016 - 12,803 12,803
Charge for the year - 5,777 5,777

At 31 March 2017 - 18,580 18,580

Net book value

At 31 March 2017 11,402,337 11,522 11,413,859

At 31 March 2016 1,902,941 9,682 1,912,623

12 Investments

Subsidiary 
undertakings

Cost £

At 1 April 2016 1

At 31 March 2017 1

13 Debtors
2017 2016

£ £

Gift aid recoverable 20,063 58,986
Other debtors 740,330 76,257
Accrued income 3,083,085 10,749,610
Amounts owed by group undertakings 1 1

3,843,479 10,884,854

Within accrued income £nil relates to amounts receivable in more than one year's time (2016 - £360,000).
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The Charity owns 100% of the issued share capital of £1 of its subsidiary trading company, BAC Trading Limited. The
Company ceased trading on 31 March 2013 and has been dormant since. As at 31 March 2017 capital and reserves
were £1 (2016 - £1).
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14 Creditors: amounts falling due within one year

2017 2016

£ £

Trade creditors 1,663,987 238,950

Other creditors 13,159 7,839

Accruals 1,193,572 125,961

2,870,718 372,750

15 Creditors: amounts falling due beyond one year

2017 2016

£ £

Trade creditors 262,500 -

16 Commitments

2017 2016

£ £

Aerospace Bristol 3,846,757 542,335

3,846,757 542,335

17 Operating Leases

At 31 March 2017 the Charity has total commitments under non-cancellable operating leases as set out below:

2017 2016

£ £

Within one year 1,641             -                 

Between two to five years 6,109             -                 

7,750             -                 

18 Post Balance Sheet Events

21

The charitable company had the following commitments at the end of the financial year for which no provision has been
made.

Capital commitments of £561,706 have been entered into between three organisations after the year-end for the 
construction of the museum. The Charity has pledges from its sponsors and the Heritage Lottery Fund, these together 
with loan facilities are sufficient to provide funds to meet the above commitments.

The Charity has pledges from its sponsors and the Heritage Lottery Fund, these together with loan facilities are sufficient
to provide funds to meet the above commitments.
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19 Contingent liability

20 Movement in funds

At At

01 Apr 31 Mar

2016 Income Expenditure Transfers 2017

£ £ £ £ £

Restricted funds

Aerospace Bristol fund 13,882,660 1,765,809 (1,189,987) - 14,458,482

Restoration fund 17,946 131,508 (28,350) - 121,104

13,900,606 1,897,317 (1,218,337) - 14,579,586

Unrestricted funds

Designated fund
Development and Contingency 
fund 56,917 - - - 56,917

General funds 22,708 14,323 (24,450) - 12,581

79,625 14,323 (24,450) - 69,498

Total funds 13,980,231 1,911,640 (1,242,787) - 14,649,084

General funds
The general funds of the Charity are used in line with its purposes at the discretion of the Trustees.

Development and Contingency fund

Aerospace Bristol fund

Restoration fund

This fund, designated by the Trustees, is available for risk management, dealing with unforeseen events and also to
potentially provide funds for new developments.

Previously, individual funds were established for the restoration of a Bolingbroke aircraft and a Bristol Fighter F2B
aircraft and additionally in 2017 funds were established for the acquisition of the Bristol Freighter. The restrictions placed
on these funds were similar, allowing the merging of these funds. The fund is used for restoration of the exhibits which
will be displayed in the museum.
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In the event of the sale of the property the Heritage Lottery Fund have the right to receive £4,682,000 for a period of 20
years from the completion and opening of the museum. No provision has been made in respect of the grant as the
conditions are deemed unlikely to occur.

The fund incorporates all the transactions specifically relating to creating the Aerospace Bristol Centre. The restrictions
on this fund will be discharged once the museum building is completed and opened.
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21 Analysis of net assets between funds

Tangible Other 

Fixed assets Net assets Total

£ £ £

Restricted funds

Aerospace Bristol Centre fund 11,413,859 3,044,623 14,458,482

Restoration fund - 121,104 121,104

Unrestricted funds

Designated fund
Development and Contingency 
fund - 56,917 56,917

General funds - 12,581 12,581

11,413,859 3,235,225 14,649,084

23



BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2017

Notes to the Statement of Cash Flows

A Reconciliation of net movement in funds to net cash inflow from operating activities

SOFA Debtors Creditors Cashflow

£ £ £ £

A1 Income from: Donations and legacies

Donations and grants 112,884 2,582,921 - 2,695,805

Legacies 5,000 - - 5,000

Membership 4,919 - - 4,919

Sponsorship 1,349,969 3,562,100 - 4,912,069

Donations in kind 434,111 - - 434,111

Removal of donations in kind (434,111) - - (434,111)

Net cash inflow from donations and legacies 1,472,772 6,145,021 - 7,617,793

A2 Income from: Other trading activities

Other trading activities 3,470 (2,716) - 754

A3 Costs of raising funds

Raising funds (184,620) - 42,891 (141,729)

A4 Charitable expenditure

Charitable activities (1,058,167) (1,849,394) 953,910 (1,953,651)

Depreciation 5,777 - - 5,777

Removal of donations in kind 434,111 - - 434,111

Net cash outflow on charitable activities (618,279) (1,849,394) 953,910 (1,513,763)

A5 Capital expenditure and financial investment

Tangible fixed assets (9,507,013) - 1,763,667 (7,743,346)

A6 Financing

Incoming Capital Grants - 2,748,464 - 2,748,464

B Analysis of changes in cash flow during the year
2017  2016 Change

£ £ £

Cash at bank and in hand 2,524,962      1,555,502      969,460

2016  2015 Change
£ £ £

2016 Comparatives for Cash at bank and in hand 1,555,502      211,109         1,344,393

C Cashflow restrictions

Charity law prohibits the use of net cash inflows on any endowed or other restricted fund to offset net cash outflows on
any fund outside its own objects, except on special authority. In practice, this restriction has not had any effect on cash
flows for the year.
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