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BRISTOL AERO COLLECTION TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2026

The Board of Trusiees ("the Board") has pleasure in presenting its annual report together with the audited
financial staterents for the Trust for the year ended 31 March 2028, The Annual Report serves the purposes of
both a Trustees' réport and a directors’ report under company law. The Trustees confirns that the Anriual Report
and financial statermants of the charitable company comply with the current statutory regquirements, the
requirements of the charitable company's governing document and the provigions of the Statement of
Recommended Practice (SORP) applicable to charities preparing their accounts in accordance with the Financial
Raporting Standard applicable In the UK (FR8102) (effactive 1 January 2019).

Since the group and the Charity qualify as small under section 383 of the Companies Act 2008, the Group
“gtrategic report required of medium and large companies under the Companies Act 2006 (Strategic Report and
Directors’ Report) Regulations 2013 has been omitted,

Our Vision

An aerospace industrial museum and feaming centre that inspires and entertaing today's and future generations
through the stodes and achievements of Bristol's aerospace Industry - past; present and futurs,
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BRISTOL AERO COLLECTION TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025
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BRISTOL AERQ COLLECTION TRUST

TRBﬁTEEﬁS‘ REPORT (&QNTINUEI})
FOR THE YEAR ENDED 31 MARCH 2025

Objectlves and activitios
a. Policles and oblectives

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 Trust, as stated in its Memorandum of Association are: .

1) To advance public education in all matters concerning aircraft and the airoraft and aerospace industries, in
particular by the provision of a mugeum for the public display, restoration and conservation of alreraft,

flying boats, missiles, rockets, satellites, other flyirg aerlal or space devices or machines and the

camponent parts of them and drawings or archives and other products of, or relating to the aircraft and
aarospace industries; dand

2) To pmmate or undertake research into the hnstery of aircrafl design manufacture and operation including
the history of the persons and companies involved in these activitiess and to publish and disseminate the ugeful
results of that research,

The s;:eciﬂc puiblic benefits that flow from our Vision and Objects are:
. To enable a wide range of people to participate in and learm about the region’s aviation ?faritage;

. To advarice lsarning, skills and training, parﬁtcularly in science, technology, eng ingering and dasigm as
well as heritage conservation skills;

. To conserve the aviation heritage, Including Concorde 216, far present and future generations to
experience, appreciate and enjoy; and ;

. To celebrate the world class achievements of the aerospace industry and the people who mads it
possible.

Achievements and performance
a. Main achievoments of the Charity

The financial year saw continued progress in developing Aerospace Bristol's offer, deepening community
connections, and strengthening our long-term plans for sustainability, despite a challenging visitor market across
the sector. Total visitors for the year wera slightly lower than last year but close fo 100,000 with standout peaks
during Key events such as the Car Show, Lego day and February half-term’s Robot Explorers activities.

Major exhibitions and events once again proved a draw for new and returning visitors. Look Up! The Story of Hot
Alr Ballooning in Bristol launched in partnership with Cameron Balloons, featuring historle baskets, burners, and
interactive experfences. In the autumn, we partnered with the British Airways Heritage Collection to deliver
Fashion of Flight, a striking display of uniforms from BOAC, BEA, and BA which atirected strong media coverage
and praise from both visitors and industry pariners. The Brabazon 75 display welcomed guests into the museum,
wiille the addition of the AERALIS Modular Alreraft mode! brought a new, forward-looking story to our agrogpace
gallery, Preparations began for our WWII air raid shelter experience, due to laurch alongside VE Day
commermorations in May 2025, and conservation volunteers made sis;mﬁcant progress on the Bolingbroke
restoration, including fitting replica propellers and windows.
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BRISTOL AERO COLLECTION TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARGCH 2025

Achlevements and performance {continued)

The Learning team bullt on last year's record school visit figures with & continued strong performance, supported
by the renewed £31,000 South Gloucestershire Council fravel bursary. We also launched new initiatives for
home aducation groups, youth clubs, gnd secondary schools, Including fate openings and special subject
focused tours. The inaugural GCSE Boost event brought nearly 1,500 local students into contact with employers,
speakers, and activities to insplre their next steps.

Community engagement remained central to our work. We hostad the first Charlton Hayes Fastival, continued
weekly international café evenings with Concord Church, and supported the church’s Christmas Hampers with
500 free tickets for local residents who wouldn't otherwise be able to visit the mugeum. Volunieers gave
thousdnds of hours acroys vigitor engagement, learning, conservation, the archive and avents, with over 46 new
volunteers recrulted through the year. ' :

Commercial growth was supported by a year of change for catering. Fosters consolidated their first full year as
our catering partner, introducing new menus, improving service, and beginning a major refurbishment of the café
into Flightline Kitchen + Bar, due to open Easter 2025, Retall spend per visitor rose, helped by better stock
management, improved point-of-gale for the guidebook, and a new pricing strategy. The Events team welcomed
o diverse fange of cllents for events ranging from dinniers, drinks receptions and awards céremonigs fo
conferences, meetings and product launches,

Behind the scenes, significant groundwork was laid for our future. We worked closely with Vision X8 to finalise a
10-year sirategy and began planning for major capital projects, including the refurbishment of Hangar 16R to
become home of the Rolls-Royce Herltage Trust's collection of engines, and the preservation of the histaric
control tower, Funding successes Included the first of three annual Alrbus donations, major support from Rolls-
Royca, and the creation of a designated Transformation Fund from legacies such as the £150,000 bequest
recelved last year. ’ _

We raceived recognition in the form of our highest-ever Visit England score of 84%, a prestigious Visit- England
Food & Drink award for the café, a Silver Award at the Bristol, Bath & Somerset Tourism Awards, a TripAdvisor
“Traveller's Cholee accolade, and our Faciliies and Operations feam being shortlistad for Team of the Year at the
Museums & Herltage Awards,

The Trusts dedicated staff, veoluntesrs, members, and supporters have been key to delivering this year's
achievements and laying the foundation for the exclting developments shead. We extend our sincere thanks fo
all those who contributed time, expertise, donations, and enthusiasm to help us preserve and share over 100
years of Bristol's rermarkable aviation story.
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BRISTOL AERO COLLECTION TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

Achievements and performance {(continued)

b, Fundralsing mﬁvittaé and income generatlon

Aerospace Bristol does all its fundraising work in-house and does not outsource any fundralsing nor rely on
external expertise.

The Trust is registered with the Fundraising Regulator for which the voluntary levy Is paid, Fundralging activity
adheres to the Fundraising Code relating to ethical mafters, fundraising standards and best practice. The Trust
has received no complaints through the Fundraising Preference Service.

The Trust works hard to ensure that money is managed responsibly and that a good reputation is maintained by
being transparent and trustworthy, Feedback is welcomed from donors, supporters and others who are
approached for funds and is always taken seriously, serving to develop and improve aclivities and
" communications,

The Trust takes very seriously its rasponsibility towards supporters who may be considered to be in vulnerable
circumstances. In line with being a Dementia Friendly Organisation, the Trust will carefully consider donations
given by vulnerable adults and when appropriate consider the return of the donation. The team will comply with
the donations pollcy which has been approved by the Board of Trustees.

The Trust is a company limited by guarantee, incorporated on 19 February 1992 with number 02689238 and
registered as a charity on 24 A;:ml 1992 with nurnber 1010632,
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BRISTOL AERO COLLECTION TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2028

Financial review
a. Goling concern

. The Charity holds a loan of £789,234 with South Glougestershire Councll, secured by a floating charge over its
assets, Interest payments on the remaining loan balance commenced in April 2024, with capital repayments
scheduled to begin in April 2025, In addition, the Counell has committed to provide £31,000 annually for the next
year from alternative ' Whitehall fundlng, almed af supporting increased school trip activity.

An overdraft facllity of £1.25 million obtained from Lloyds Bank is secured by a guarantee provided by BAE
Systems, which was reduced from £1.3 million in November 2024, The current annual overdraft extends to 30th
November 2025 but, supported by BAE System's guaramee the Trust is due to agree a new 12 months overdraft
facility to 30t November 2026 shorily.

These financial facilities remain naca&sary to manage the legacy funding shortfall relating to capital expenditure
incurred prior to the museum's operning in October 2017, While the reliance on an overdraft facllity presents an
glement of uncertainty, given that such facilities can legally be withdrawn at short notice, the Trustees remain
confident in the ::miinuad‘ stipport of BAE Systerns and Lioyds Bank,

Furthermore, the financlal results (before the impsict of depreciation on-fixed assels and interest costs) for the
year ended 31 March 2025 are positive, with encouraging trends In visitor admissions, school and group
bookings.

The Trustees are confident that the Charity has adequate financial resources to meet its obligations as they fall
due, and plans are in place to begin reducing reliance on the overdraft facilty as surpfusas are generated
Accordingly, the Trustees consider It appropriate to continug o adopt the golng condern basls in preparing these
financial statements, but recogniged the financial position of the Trust I that of negative unresiricted reserves
-and relignce upon continuad funding In place with South Gloucestershire Councll and Lloyds Bank,

b. Financial reviow

As at 31 March 2028, the Charity’s total funds stood at 314,015,162, representing a decrense of £414,174
compared to the position at the end of 2024,

Income for the year amounted to £2,525,120 (2024: £3,736,486), with the reduction primarily atfributable to lower
_ frading income from the Charity's principal trading subsidiary, BAC Trading Limited.

Expenditure for the year was £2,939,204 (2024: £3,8686,277), reflecting this reduction in activity. The overall
result was a deficit of £414,174 (2024: surplus of £50,188). This deflclt includes £339,487 of depreciation on the
Charlty's fixed agsets. ,

The Charity's brading subsidiary generated a surplus of £66 467 for the year which will be donated to the Charity '
under gift ald in the financial year ending 31 March 20286,

Of the Charity's total funds, £18,772,610 is designated against fixed assets and planned "legacy transformation”
expenditure of £150,000, The Charity holds restricted funds of £244,2086, earmarkaﬁ for future projects, and has
nagative general funds of (£2,088,121).

~ Further details regarding the Charlty's financial outlook are set out in Note 1.2 to the financial statements.
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BRISTOL AERQ COLLECTION TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

¢. Reserves paﬁcy

The Trustees aim to ensure the Charity maintaing adequate reserves to safeguard aperatxons manage risk, and
provide financial stabiiity.

Af 31 March 2025, the Charly had negative general funds of (£2,068,121), with most reserves tied up In fixed
assels and designated projects. Fres reserves ard therefore In defioit.

The Trustees' longerm goal is to rahuil’d free reserves and plan to acheive this through:

Applying any available surpluses from the trading subsidiary and future funﬂraising;
Generating regular annual operating surpluses in the Charlty; and
Careful cost control and incoma diversification.

Progress will be reviewed annually and reported in the Trustees’ Annual Report.
d. Principal ricks and uncertainties

The Executive Management Commitlee, Audit Committes, and Board of Trustees monitor risk management on a
regular basis. The Audit Committed Is specifically responsible for regularly reviewing the risks that the Trust may
face, and for ensuring that fhere are adequate procedures to manage the identified risks, The main risks
faced by the Trust are: v

* aing costs assaciatad with the glabal energy crisis could have a real Impact on the rates and utilities
costs. [n addition to this a cost of living crisis in the UK and rising costs for everyane could affect staff
retention, visitor income and potentially many other income lines. This situation needs to be monitored
closaly and the Trust must remain alert and agile enough 1o make changes as needed. Financial risks
relating to the repayment of debt as explained In the Financlal Raview above,

“ ‘Environmental and other risks such as fire, flood and terrorism which could lead to the damage or
destruction of the museum. Mitigating factors include insurance cover, good housakeepmg and
communivation, emergency plans and staff training. .

* Climate change causing extreme weather patterns, with high temperatures impacting a largely indoor
attraction. Consideration is beiny given to what impact this night have on vigiter numbers and behavior
and what changes might be needed to the indoor and outdoor extending outdoor provisions,

. Incidents causing loss of reputation affecting visitor numbers and stakeholder confidence in the Trust,
Cargful recrultiment and staff tralning, particularly in Visitor Services, plus ¢lose monltoring of social media
and customer feadback are ways used to manage this risk.

. It is the policy of the Board t6 hold insurance onits colfection of artefacts and archival material on the
basis of the possible repair and restoration costs and/or altemative replacement costs, but not the likefor-
Hike replacement cost that may be incurred, as most of the collection i unigue and wreplaceahle ftems
under loan are insured for costs prescribed under the terms of loan agreement.

. Cyber risk remains a significant principal risk and uncertainly. We recognige the potential threats posed by
eyberattacks and are committed to safeguarding our digital assets and protecting senaitive information.
Qur robust cybersecurity measures, IT control procedures and ongoing monitoring efforts aim to mEtigata
the impact of cyber risks on our operations and stakeholders,

Page 7



BRISTOL AERO COLLECTION TRUST

. TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2026

Structure, governance and management
a, Canstitutmn

The Trust is a company Iimited by guaraniee, incorporated on 19 February 1992 with number 02689238 and '
registered as a charlty on 24 Apmt 1992 with number 1010632.

b, Organisational structure and decision-making policies

New Articles of Association were adopted in May 2018 to bring them into line with current legislation and best
practice, and to provide a sultable corporate governance framework for the future. Mambers af ther Trust are
required to renew annually and a register of members Is maintained by the Trust.

The Board met formally 6 times plus the Annual General Meeting, during the financial year. Board is'
respongible for policy, setfing strategic objectives and the overall direstion of the Trust

The Board remains engagad In & review process to ensure that the Board has the necessary skdlls,
experience and diversity to successfully direct and manage the charity into the future, There is a continual
process of improvement in the govemance of the charity, with the planned introduction of a Code of
Canduct for Trustees, and new Trustees recrulted through public advertisermnent, ,

The Trust's Audit Committes meats regularly and has regponsibility for reviewing, monitoring and rapartmg to the
Board on financial performance, budgets and forecasts, policles and procedures, risk management, internal
gontrols, external audit and the Annusai Accounts.

An Exacutive Management Tearm, headed by a CEQ, is responsible for the day-to-day operational managemant
of the Trust's activmas

The Board and its Managemant are supported by a Heritage & Collections Advisory Gmup which operates urider
format terms of referance ard aré chalred by experienced Trustess,

Annual acaounts are prepared In accordance with the accounting policies set out in note 1 to the accounts and
comply with the Trust's Memorandum and Articles of Association, the Companies Act 2006 and the Statement of
Recommended Practice, 'Accounting and Reparting by Charities’ (FRS 102 SORP), ‘
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BRISTOL AEROQ @QLL&GT!&K TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

Plans for future periods

The Trust's new Forward Plan sets out its strategic goals and plan of action in order to achieve its charitable
purposes and malntain its financial sustainability.

will aim to: : :

* Achiave an operating surplus in each year of operations and become debt-free over the next 10 years

¢ Make improvements against the standards set by Museum Accreditation, maintain a score of 80% or
above under the Vigit Britaln's Visitor Attraction Quality Scherme and achieve Archive Accraditation.

. Attract and refaln high quality professional staff. ‘ '

. Maintain a minimum of 170 volunteers to support the museum's activities-and improve the diversity of our
staff, including volunteers, to reflect the community served by the museum,

v Continue to work towards achieving net zero greenhouse gas emissions by 2050 fo meet the goal for the
UK, as well as aligning with South Gloucestershiré's 2030 Zero Carbon target.

To successfully, sustainably and safely operate a nationally-recognised and fully aceredited museum The Trust

To advance learning, training and skills particularly history and heritage, and in science, technology and
engineering, its past, present and future applications. The Trust will build on its learning and outreach
programmas, developing Its partnership with local universities, colleges, schools, indusiry and community
organisations. The museum will aim to offer more volunteering opportunities, especially for young people as a
means of providing pathways Into training and employmant,

The Trust will gim to: ' :

J Attract a minimum of 10,000 atudent visits in each year of operations, with an emphasis on those from

_ disadvantaged backgrounds = Deliver 200 formal and informal learning events, _

. Hostllead ¢. 5 major events or projects each year with 8TEM, communlty and heritage partners such as

universities, industry and profeasional bodies. :

. Participate in or attend 5 major learning and/or community projects or events a year to conserve heritage
and enhance the collections for present and future generation to experience, appreciate and enjoy.

The Trust will continue the major review of its reserve collection, digitise and catalogue the museum's nationally

significant archive and make our collections increasingly accessible to the public.

The Trugt will aim to: :

* Make the collections mare accassible by documenting obieots and archives to SPECTRUM/archive
standards, and increase visibility of collections through community outreach, display, social media, digital
platforims and engagement with speclalist networks. .

. Maintain a program of preventative conservation and deliver progress on large scale conservation and
restoration projects: Bolingbroke, Fighter, and Freighter. .

* Complete a collections review of the reserve collection to ensure the collections are appropriate; dispose
of ubjects if required and Identify gaps in the current collection.

. Prepare plans for the development of the next phase of exhibitions, storage and facilities for Building 16R
and the ‘Futures’ gallery in Hangar 188, :
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BRISTOL AERO COLLECTION TRUST

TRUSTEES' REPORT (GC}NTWUEEE))
FOR THE YEAR ENDED 31 MARCH 2025

Statement of Trustees’ responsgibilities

The Trustees (who are also 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 spplicable law and United
Kingdom Agcounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Trustees to prepare financial statements for each financial . Under company law, the
Trustees must not approve the financial statements unless they are satisflad that they give a true and fair view of
the state of affalrs of the Group and the Charity and of their incaming resources and application of resources,

including their income and expenditure, for that period. In preparing these financial statements, the Trustees are
required to;

select sultable accounting policies and then aoply them consistently,

observe the methods and principles of the Charities SORP (FRS 102);

make judgements and accounting estimates that are reascnable and prudent;

state whether applicable UK Accounting Standards (FRS 102) have been followed,  subject to any matarial
depariures disclosed and explalned in the financial statements;

. prepare the financial statements on the going concern basis unless it is !nappmpnate to presume that the
Group will continue in business.

* & * %8

The Trustess aré responsible for keeping adequate accounting records that are sufficient to shaw and explain
the Group and the Charity's transactions and disclosa with reasonable acouracy at any fime the financial position
of the Group and the Charfty and enable them to ensure that the financial statements comply with the
Companies Act 2008. They are also responsible for safeguarding the assets of the Group and the Charity end
henoe for taking reasonable steps for the pravention and detection of fraud and other irregularities,

Disclosure of iInfarmation to auditors

Each of the persons who are 'Trustaes 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 charitable group's
auditors are unaware, and

. that Trugtee 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 chantabla group's auditors are aware of that
information,

Auditors

The auditors, Randall & Payne LLP, have indicated thelr willingness to continue in office. The designated =

Trustess will propose a motion reappointing the auditors at a meeting of the Truslees.

ed by order of the members of the board of Trustees and'signad on their behalf by:

wnwedpennnnns kehnessaennesoreFonn e bie

8ir| Gray CBE
Chair of Trustg

Date: wnbmc Doy
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BRISTOL AERO COLLECTION TRUST

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF BRISTOL AERO COLLEGTION TRUST

Opinion

" We have audited the financial statements of Bristol Aero Collection Trust (the 'parent charitable company’) and
its subsidiaries (the "group’) for the year ended 31 March 2025 which comprise the Cansolidated statement of
financial activities, the Consolidated balance sheet, the Charify balance sheet, the Consolidated statement of
cash flows and the related notes, including a summary of significant accounting policies. The financial reparting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 'The Financlal Reporting Standard applicable In the UK'
{United Kingdom Generally Accepted Accounting Practice).

- I our opinton the financial statements:

L give a true and fair view of the state of the Group's and of the parent charitable company's affalrs as at 31
March 2025 and of the Group's 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 Acgounting
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 Auditors' responsibilities for the audit
of the financial statements section of our report. We are indepandent of the Group in accordance with the athical
raquirements 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 fulfiled our other athicad regponsibllities in
accordance with these requirements. We belleve that the audit evidence we have obtained is gufficlent and
appropriate to provide & basis for our opinion.

Material uncertainty related to going concern

We draw attention to note 1.2 in the financial statements, which indicates that there is a material uncertainty in
respect of going concern. Our opinion is not modified in respect of this matter,

in auditing the financial statements, we have concluded that the Trustees' use of the going concern basls of
accounting in the preparation of the financial statements is appropriate.

Our respongibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report. ‘
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BRISTOL. AERO COLLEGTION TRUST

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF BRISTOL AERO COLLECTION TRUST
(CONTINUED)

Other information

" The other information comprises the information included in the Annual repart other than the financial statements
and our Auditors’ report thereon. The Trustees are respongible for the other information contained within the
Annual report, Qur 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 concluslon thereon, Qur
responsibility I8 to read the other information and, in doing so, congider whether the other information is
mriaterially inconsistent with the financial statements or our knowledge obtained in the courge of the audit, or
ptherwise appears to be materially misstated. Iif we Identify such material Inconsistencies or apparent material

misstaternents, we are required fo determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conetude that there Is a material
rhisstatement of thig other information, we are required fo report that fact.

We have nothing to report in this regard.
Matters on which we are required to report hy sxoeption

We have nothing to report in respect of the foflawfng matters where the Charities (Aecnunts and Reports)
Regulations 2008 requires us to report to you If, In our opinlon: .

. the information given in the Trustees' report is inconsistent in any material respect with the financial
statements; or
the parent charitable company has not kept sufficlent accounting records; or
the parent charitable company financial statements are not in agreement with the accounting records and
refurns; of

»  we have not received all the information and explanations we require for our audit,

Responsibilities of trustees

As explained mora fully in the Trustees’ responsibilities statement, the Trustees (who are also the directors of the
charitable company for the purposes of company law) are respona‘ibla for the preparation of the financial
statements and for being satisfied that they glve 4 true and falr 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 financlal statements, the Trusteds are responsible for assessing the Group's and the parent
charitable company's ability to continue as a going concern, disclosing, as applicable, matters related to going
congarn and using the going concem basis of accounting unleas the Trustees sifher intend to liquidate the Group
or the parent charitable company or to cease operations, or have o realistic alternative but to do so.
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BRISTOL AERO COLLECTION TRUST

INDEPENDENT AUDITORS' REPORT TO THE MEMBﬁﬁS OF BRISTOL AERD COLLECTION TRUST
- : (CONTINUED) '

Auditors’ responsibilities for the audit of the financial statements

We have been appointed as auditor under section 181 of the Charities Act 2011 .anéi 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 misstaterent, whether due fo fraud or erfor, and fo issue an Auditorg' report that includes our
opinion. Reasanable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 18As (UK) will always detect a material misstatement-when. it exists, Misgtatements 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 inatances of nonscompliance 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 balow: '

Cur audlt planning process gave consideration to the risk of material migstatement in the finaricial statements,
using the calculated materiality level which itself factored in the nature of the Charity's operations and the
interpreted lavels of inherent and control risk. '

In asgessing the risk of fraud we reviewed management's own assessment of potential for fraud within the entity
and reviewed judgements made by management fo identify possible blas, in addition to any opporunity and
incentive for fraud that are In Inherent in the nature of the Charity's operations. Qur detailed testing included.
review of accounting estimates and judgements and validation of prime ledger entries.

We confirmed our knowledge of the legal and regulatory environment of the entity through discussions with -
management. We analysed all information available to us in respect of relevant laws and regulations, including
the Companies Act 2008, the Charities SORP and relevant UK tax legislation and enquired with management
as to any possible breaches in the aforemantioned, C

We agreed the accuracy of the financlal statements 'tat the é,uprmrﬁng management information provided by the
client and tested individually-on a sample basls the income and expenditura in the financial statements to
consider the business rationale behind the transactions and the aceuracy of the financial records.

Our audit testing did not identify any issues in respect of the matters listed above, including fraud.

A further description of our respensibilities for the audit of the financial statements is located on the Financial
Reporting Council's webslte at www.fre org.uk/auditorsresponsibilities. This description forms part of our
Auditors' report,

Usge of our report

This report s 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 requirad to state to them In an Auditors' report and for
no othér purpose. To the fullest extént permitted by law, we do not accept or assume respongibility to anyone
other than the charitable company and Its members, as a body, for our audit work, for this report, or for the
opiniong we have formed. :
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BRISTOL AERO COLLECTION TRUST

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF BRISTOL AERO COLLECGTION TRUST
(CONTINUED) ‘

Z/M, e

Ryan Moore GA (senlor smmfo\r] auet n‘or)
Randall & Payne LLP.

Chartered Accountants & Statutory Auditors

Shurdington Roead

Cheltenham

Gloucestershire

GLST 4GA

bate: /O Decemée.( 202 S |

Randall & Payne LLP are eligible to act as auditors in termis of section 1212 of the Companies Act 2008,
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BRISTOL ABERO COLLECTION TRUST

CONSOLIDATED STATEMENT OF FlNAN&IAL AGTIV!TIES {(INCORPORATING INCOME AND
EXPENDITURE ACCOUNT) ‘
FOR THE YEAR ENDED 31 MARCH 2025

Restricted  Unrestricted Total Total
funds funds funds Funils
2025 2025 2028 2024
Note £ . £ £ £
Income from: :
Donations and legacies 2 220,000 210,887 430,588 421,747
Charitable activities 3 - . 1,087,111 1,087,711 1,188,089
Other trading activities e 1,008,822 1,006,823 128,630
Total Income ' 220,000 :é,aoa,izn 2,828120 3,736,466
Expenditure on: ' . o
Raising funds 4 . 634,189 634,189 1,524,119
Chariteble activitios 5 §2,996 2,222,108 2,305,105 2,182,158
Total expevditure 42,006 2,858,208 2,339,294 3686277
Net movemeant in funds 13‘?,&64 (.581,1?8) (414,174) 50,189
Reconailiation of funids? _ ' .
Total funds brought forward 407,201 14,322,135 14,429,335 14,379,148
Net movement in funds 137,004 (551,178) (414,174) ‘ 50,188
Total funds carﬁad forward 244,205 13,770,957 14,018,162 14,428,335

L S WSS S e

The Consolidated Staterment of Financlal Activities includes all gains and losses recognised i the year,

The notes on pages 22 to 46 form part of these financial statements.
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BRISTOL AERO COLLECTION TRUST
RE@I&T%REQ NUMBER: 02689238

CONSOLIDATED BALANCE SHEET

AS AT 31 MARCH 2025

Fixed assets

Tangible assets
Heritage assets

Currant assets

Btocks
Debtorg
Cash at bank and in hand

Current liabilities

Craditors: amounts faiﬁng due within one
year

Net current Habilities

Total assets less curvent Habilitles

Creditors: amounts famng due after more
than one year

Tatat net assals
Charlty funds

Rastricted funds
Unr@stri::ted funds

Total funds

Note

10
11

13

14

16

16

18
18

2025
£
15,397,879
234,992
15,632,871
| 53,742
269,816
81,401
414,959
(1,293,434)
(878,475)
14,764,308
(739,234)
14,016,162
R ——.
244,205
13,770,957
14,015,162
o icrrcmmiines it

56,301
286,626
198,257

536,184

(1,311,500}

The Charity was entifled to exemption from audit under section 477 of the Companies Act 2006,

2024

15,725,324
234,892

15,960,316

(775,316)

15,188,000

(755,664)
14,429,336

oot o]

107,201
14,322,135

14,429,336

oo e

The members have not required the entity to obtain an audit for the year In question in accordance with section

478 of the Cemmnl@ﬁ Aat 2008,

However, an audit is required in accordance with section 151 of the Charities Act 201 1>

The Trustees acknowledge thelr responsibilifies for complying with the requiremants of the Act with raspect o
accounting records and preparation of financial statements.

The financial statements have besn prepared in accordance with the provisions applicable to anﬁtias subject to

the small companies regime.
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BRISTOL AERO COLLECTION TRUST
REGISTERED NUMBER: 02639238

CONSOLIDATED BALANCE SHEET (CONTINUED)
AS AT 31 MARCH 2026

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

' 5 T .
1Haras SRR AL e A TR kw3 0 Pk T by

Sir ] Gray CBE
Chair of Trustees

Date: 3«& ";)ﬁ cnn] Pog&

The notes on pages 22 to 46 form part of these financial statements,
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BRISTOL AERO COLLECTION TRUST
REGISTERED NUMBER: 02689236

CHARITY BALANCE SHEET
A8 AT 31 MARCH 2026

Fixed assets

Tangible assets
Heritage assets
Investments

- Current assets
Debtors
Cash at bank and in hand

Current liabilities

Craditors: amounts falling due within one
year -

Net current Babilities

Totdl assets less current liabilities

Creditors: amounts falling due after more
than one year

Total net assels
GCharity funds

Restrictad funds
Unrestricted funcds

Total funds

Note

10
1"
12

14

15

16

18
18

241,488

{1,176,174)

2025
g

16,387,620
234,992
1

M AN AIDIE

15,622,613

190,426
112,980

* 157,409
83,989

303,406

(1,187,3232)

(934,686)

14,667,927

{739,234)

13,948,693

oo e e

244,204
13,704,489

———————————e

13,948,693

TR

The Charity's net movement in funds for the vear was £(356,761) (2024 - £5,903),

The Charity wais enfitled to exsmption from audit urider section 477 of the Companies Act 2008,

2024
£

16,717,465
234,002
1

15,952,458

- (883,916)

15,088,542
(755,664}
14,312,878

primem e

107,201
14,205,677

14,312,878

PISTAR

The members have not required the entity to obtain an audit for the year in guestion in accordance with section

476 of the Companies Act 2006,

Howaever, an audit is required in aceordanice with section 151 of the Charities Act 2011,

The Trustees acknowledye their responsibiliies for complying with the requirements of the Act with respect to
accounting records and preparation of financial statements.
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BRISTOL AERO COLLECTION TRUST
REGI&TKF{ED NUMBER: 02689238

CHARITY BALANCE SHEET (CONTINUED)
AS AT 31 MARCH 2025

The financial statemenis have been prepared In accordance \mth the provisions applicable to entities subject to
the small companies regime. .

The financial statements were appmved and authorised for issue by the Trustees and signed on their hehalf by:

Toie

BENREEFVLROSRRSERLERRTOER

Sir | Gray GH& P

The nates on pages 22 to 48 form part of these financial statements.
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BRISTOL AERO COLLECTION TRUST

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2025

Cagh flows from operating activities
- Netcash uged in operating activities

Cash flows from investing activities
Purchase of tangible fixed assets

Met cash used in investing activities

Cash flows from financing activities

Increase/(repald) on bank overdraft

Increasge / (repayments) of borrowing

Roeleass of South Gloucestershire Councll Loan (Note 16)
Dividend received from BAC Trading Limited

Net cash provided byHused in) ﬁnaﬂémg activities

Change in cash and cash equivalents in the year
Cash and cash equivalents at the beginning of the year

Gash and cash equivalents at the end of the year

The notes on pages 22 to 46 form part of these financial statements

2025 2024
£ £
(187,945) 281,956
(13,272) - (19,547)
(13,272)  (19,547)
6875 (935960)
(15,597) 79,235
. (57,600)
108,083 66,231
99,361  (248,004)
(101,856) 14,315
193,257 178,942
91,401 193,257

LIS TS
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BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANGIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

1.

Accounting policles

14

1.2

Basis of preparation of financial sﬁatameﬁts

The financial statemants have been prepared in accordance with the Charities BORP (FRS 102) -
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charllies
preparing their accounts in accordance with the Financial Reporting Standard applicable In the UK
(FRS 102) (effective 1 January 2019), the Financial Reporting Standard applicable in the UK (FRS

192y and the Companies Act 2008,

Briatol Aero Collection Trust meets the definition of a public benefit entity under FRS 102. Agsats and
liabllities are initially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy.

“The Consolidated statement of financial activities (SOFA) and Consolidated balance sheet

congolidate the financial statements of the Charity and its subsidiary undertaking. The results of the
subsidiary are consolidated on & line by line bagis. :

Thé Charity has taken advfantaga of the exemption allowed under section 408 ,cxf the Companies Act
20086 and has not presénted its own Statement of financial activitfes in these financial statements.

Going concern

The Charity holds a loan of £789,234 with South Cloucestershirs Councll, secured by a floating
charge over its assets. [nterest payments on the remaining loan balance commenced in Apiil 2024,
with capital repayments scheduled to begin in April 2025, In addition, the Council has committed to
provide £31,000 annually for the next year from alternative Whitehall funding, aimed at
supporting increased school trip activity.

An overdraft facility of £1.25 milllon obtained from Lioyds Bank is secured by a guarantes provided by
BAE Systems, which was reduced from £1.3 million in November 2024, The current annual overdrait
extends to 30th November 2025 but, supported by BAE Systent's guarantee, the Trust Is due 1o agree
a new 12 months overdraft facility to 30th November 2026 shortly,

These financial facilities remain necessary to manage the legacy funding shortfall relating to capital
expenditure incurred prior to the museum’s opening in Octobier 2017, While the reliance on &n
overdraft facility presents an element of uncertainty, given that such facilities can legally be withdrawn
at short notice, the Trustees remain confident in the confinued support of BAE Byatems and Lloyds
Bank. .

Furthermore, the financial results (before the impact of depreciation on fixed assets and interest
costs) for the year ended 31 March 2025 are positive, with encouraging trends In visitor admissions, -
school and group bookings.

The Trustees are confident that the Charity has adequate financial resources to meet its obligations

‘as they fall due, and plans are in place to begin reducing réliance on the overdraft facility as

surpluses are generated. Accordingly, the Trustees consider it appropriate to continue to adopt the
going concern basis in preparing these financial statements, but recognised the financial position of
the Trust Is that of negative unrestricted reserves and reliance upon continued funding in place with
South Gloucestershire Council and Lloyds Bank.
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BRISTOL AERO COLLEGTION TRUST

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

1.

Acmunﬁﬁg policles (continued)

1.3

14

ﬁl&

§ncorﬁe
All income 1§ recognised once the Charlty has entitlement to the income, it is probable that the
ingome will be received and the amount of income receivable can be measured reliably.

The recognition of income from legacies ia dapandant on establishing entitternent, the probability of
recelpt and the ability to estimate with sufficlent accuracy the amount recelivable. Evidence of
entitlement to a legacy exists when the Charity has sufficient evidence that a gift has been left to
them (through knowledge of the existence of a valid will and the death of the benefactor) and the
exgoutor Is satisfied that the property in quastion will not e required to satisfy claims In the estate.
Receipt of a legacy must be recognised when it is probable that it will be received and the falr value
of the amount receivable, which will generally be the expected cash amaunt to be distributed to the
Charity, can be rellably measured,

Expenditure ,
Expenditure is recognised once there is & 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 setflement and
the amount of the obligation can be measured refiably. Expenditure ia 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 aach activity. Direct costs atiributable 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 & basis consistent with
the use of resourges. Central staff costs ate allocated on the basis of time gpent, and da;zreczatmn
charges allocated on the portion of the assel's use.

Expenditure on raising funds Incluces all expenditure incurred by-the Group to raise funds for its
charitabla purposes and Includes costs of all fudraiging activities evertts and non-charitable trading.

Expenditure on charitable activities is incurred on direclly undertaking the actxvat as which further the
Group's objectives, as well s any associated suppott costs.

All expenditure is inclusive of recoverable VAT,
Tangible fixed assets and depreciation

Tangible fixed assets costing £1,000 or more are capitalised and recognised when future economic
heneflts are nmbabta andd 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.
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BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANCIAL STATEMENTS
" FOR THE YEAR ENDED 31 MARCH 2025

1.

- Accounting pollcles {continuad)

1.5 Tangible fixed assets and depreclation (continued)

1??

1.8

1.9

Depreciation is charged so as to allocate the cost of tangible fixed agsets less their residual value
over thelr estimated useful lives, using the straightine method. ‘

Depreciation is provided on the following bases:

Long-term leasehold property - Length of lease, straight line
Exhibitions and collections » 20 years straight line
Fixtures and fittings = 7 years straight line

The lease of the site is for 150 years ending December 2166, Leasehold land and buildings are
reviswed annually by the Trustees for any indication of impairmaent.

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

YWhere heritage assets have been acquired and there are records available, these are recognised at -
cost together with direct restoretion costs. 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, '

The heritage assefs acquired are considered to have indefinite lives by the Trustees and therefore
are not depreciated. Annually at the reporting date, the heritage assets are reviswed by the Trustees
for indications of impairment,

Conservation costs are wiitten off each year as an expense.

Investments

Fixed asset Investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the Balance sheet date, unless the value

cannot be measured refliably in which case it Is measured at cost less impairment. Investment gains
and losses, whether realised or unrealised, are combined and presented as ‘Gains/(Losses) on
investments’ in the Congolidated statement of financial activities.

Investments in subsidiaries are valued at cost less provision for impairment.

Btocks

Stacks are valuaed at the lower of cost and net realisable value after making due allowance for

‘obsolete and siow-moving stocks. Cost includes all direct costs and an appropriate proportion of fixed

and variable averheads, :
Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered.
Prepayments are valued at the amount prepald net of any tradé discounts due.
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BRISTOL AERO COLLECTION TRUSY

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

1, Accounting policles (continued)

1,10 Gash at bank and in hand

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

1.11 Liabilities and provisions

Liabilities are recognised when there is an obligation at the Balance sheet date as & result of a past
gvert, it s probable that a trangfer 6f economic benefit will Be requirad in settlement, and the amount
of the settlement can be estimated reflably,

Liablities 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.

Provigions are measured at the best estimate of the amounts required to séttle 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

gnwmd rg of the discount is recognised in the Consolidated statemant of financlal activities as a
nance cost,

1,12 Finanelal Instrumients

The Group only has financlal assets and financial liabilitles of a kind that qualify as basic financial -
Instruments. Basic financial instruments are initially recognised at transaction valug and subseguently
measured at their settlement value with the exception of bank loans which are subsequanﬂy
measured at amortised cost using the effective nterest mathod.

113 Pensions ' _ ‘ N

Thia Group operates a _déﬁnad gontribution pension schieme and the ‘panslcxn charge represents the
amounts payable by the Group to the fund In respect of the year.

1.14 Fund aceounting

General funds (free funds) are unrestricteei funds which are available for use at the discretion of the
© Trustees in furtherance of the general objectives of the Group and which have not been designated
~ for other purposes,

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

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

'NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

2’;

income from donations and lagacies

Restricted Unrestricted Total Total
funds funds funds funds
2028 2025 2028 2024
£ ' £ £ £
Donations and grants £20,000 210,087 430,087 261,747
Sponsorship Cow 500 860 10,000
Legacy " u » 150,000
220,000 210,687 ‘ 430,587 421,747
!ncmné from charitable activities
Unrestricted Total Total
funds funds funds
2028 2025 2024
£ £ £
Visltor admissions 1,061,181 1,081,181 ' 1,132,028
Filming 26,550 25,550 58,061
Total 2025 1,087,711 1,087,711 1,188,089
b oo QR i W,
Expenditure on raising funds
Costs of ralsing voluntary income
Unrestricted Total Totat
© fundds funds funds
2028 2025 2024
£ £ £
Costs of generating donated incoms 32,343 _ 32,343 10,863
Costs of talsing voluntary incoms - wages and salarles ' 53,273 53,2713 15,540
Costs of raising voluntary income - NI 4,207 4,207 1,340
Costa of ralsing voluntary incoma - pension costs g85 988 104
90,808 90,808 27,897
il GRS S
Total 2024 - 27,897 27,897
’ IS S
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BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANCGIAL. STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

#,

Expenditure on raising funds {continued)

Qther trading expenses

F g

Cost of sales - operations of BAC “Trading Limited

" Cost of sales

Administration expenses

Total 2024

Analysis of éxpenditure on charitable activities

Bummary by fund type.

Visltor services
Learning and volunteering

Museum fagilities management and
development cosis

Collection congervation and managemant

" Unrestricted

Total Total

funds funds funids

2025 2025 2024

£ £ £

148,325 148,325 1,072,803

392,966 392,086 420,843

2,§00 2,400 24786

543,381 543,381 1,496,222

SR, M——— S
1,496,222 1,496,222
bttt QR i ertiay o i

Restricted Unrastricted :

funds funds Total Total

2088 2025 20258 2024

g £ £ £

82,&96 495,81 8 878,814 647,103

o 262,946 262,946 194,053

- 1453,183 1,483,183  1,265724

- 10,162 10,162 55,278

32,996 2,222,108 2,308,105 2,162,158

e e e B
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BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANGIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

8.

Analysis of expenditure by activities

Vigitor services
Ledrning and volunteering

Museum and facilities management and
development costs

Cullestion conservation and management

Actlvities
untiertaken Support Total Total
divactly costs funds funds
2028 2025 2025 2024
£ £ £ £
312,684 266,130 578,814 647,108
142,706 120,240 262,948 194,053
BOB, 708 847478 1,483,183 1,285725
5,032 5,130 10,162 58,277
1,266,180 1,038,978 2,305,106 2,162,158
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BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANGIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

Analysis of expenditurs by activities [continued)

Analysis of direct costs

Musaum

and

facilitios
management Collection

f Learning and conservation
Visitor . 8N4 gevelopent ~ and Total
services volunteering o500 management funds
20256 2028 2028 2025 2025
£ B £ £ £
Staff costs 247,738 118,608 280,340 - 846,686
Other direct costs 64,048 24,098 525,368 5031 619,443
312,684 142,706 805,708 5,081 ‘i,2ﬁ5,129y
Prior year analysis of Direct Costs
Total staff costs for 2024 were £467,805
Direct costs for 2024 were £838,021
Analysis of support costs
- Museum
- and
factiitios
management  Collection
. Laaming and conservation :
Visitor o ant - yayelopent and Total
services Yolunteering costs management funds
2028 2025 2028 2028 2025
£ £ £ £ £
Staff msté 52,263 38,868 209,302 1,868 332,001
Cther support costs 172,217 81,372 438,173 3473 695,234
Guovernance costs 11,860 - - - 11,650
286,130 120,240 647 475 5131 1,038,976

Prior year analysis of Support Costs

Total staif costs for 2024 were £267,3356
Other support coste for 2024 were £777,347
Governance costs for 2024 were £11,650
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BRISTOL AERO COLLECTION TRUST

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

?”‘

Auditors' remunevation v
2028 2024

£ £
Fees payable to the Charity's auditor for the audit of the Gharity's annual
aceounts (all services) 9,000 8,850
Fees payable to the Charity's auditor in respect oft
Audit of the subsidiary financial staterments 3,250 3,080
All nop-audit services not included above 4,828 4,328
Staff costs
Group Group Charity Charity
2025 2024 2025 - 2024
£ £ £ £
“Wages and salaries 945,130 689,127 845,130 689,127
Sooial security costs 74,646 80,857 74,646 80,657
Contribution to defined contribution pansgion '
schemes 17,467 12,389 17,467 12,389

—

1,037,243 752,173 -’l,f_l&?,ﬁ@ 782,173

WWW'W

The average number of parsons employed by the Charlty during the year was as foliows:

Group Group

2025 2024

No. No.

Employees _ . 38 35

o R S

Tﬁe average number of émplayaas {headoount) during the yeak was 35 (2024: 36). The employees of the
Group are employed by the Charity, a charge of employee time that is utitised by the trading subsidiary is
invoiced to BAC Trading Limited as a management charge.

The number of employees whose employee benefits (excluding employer pension costs) axceaded
£60,000 was: - :

) Group Group

2025 2024
No. No.
In the band £80,001 - £80,000 ] 1 1

The total aggregate employment benefits, including employer pension costs and amployer's national
insurance contributions, received by key management personnel were £361,553 {2024 - £285,144).
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BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

3'

Trustees® ramuneration and expanses

None of the Trustees (or any persons connected with them) received any remuneration or benefits frorm
the Charlty for thelr work as Trustees. However, the CEO, Sally Cordwell, who was also an appointed
Trustee during the year, did receive remuneration and out of pocket expenses in fulfilling her full time
management role. Remuneration of a Trustee is permitted under the governing document and with an
order from the Charity Commission, The value of Trustees' remuneration and other benefits was as

follows:

2028 2074

£ . £

& Cordwall .. Remuneration 82,500 - 78,724
 Pernslon contributions paid 1,321 1,255

During the year ended 31 March 2025, no Trusfaa axpenses have been incurred (2024 - £NIL),
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BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

11.

12‘

Heritage assets

Group and Charity

Asseats racognised at cost

Ga’rrﬁng value at 1 April 2024 and 31 March 20256

Fixed assot investments

Charlty

Gost or valuation
At 1 April 2024

At 31 March 2026

Net book value
At 31 March 2025

At 31 March 2024

Hetitage
asgels Total
2025 2025
£ £
234,992 234,992
234,992 234,992
B S,
Investments
in
subsidiary
sompanies
£
1
1
o
1
7
o e
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BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANGIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

12

13.

1.

Eixed asset Investmonts (continued)

Principal subsidiaries

Tha following was a subsidiary undertaking of the Charity:

Name Gountry Holding
v shares
BAC Trading Limited ' England and To carry out retail, Ordinary 100%
Wales events and catering
activities within
facilities provided by
Bristol Aero Collection
Trust,
The financial results of the subslidiary for the year ware: }
Name income Expenditure Profit/{l.oss) Net assets
£ £  forthe year £
: £
BAC Trading Limited - 594,048 {536,956) §8.188 66,468
Stocks
Group Group
2025 2024
1 £ £
Goods for resale 83,742 56,301
U S
Debtors
Group Group Charlty Charlly
2025 2024 2026 2024
. o i A £ £ £
Due within one year ‘ ~
Trade debtors © 124,954 137,203 61,606 113417
Other deblors _ 22,304 52171 {18,6818) (13,699
Prepayments and acerued ingome 122,558 97,262 114,504 20,708

Principal activity  Class of

269,816 286,626 167,408 180,426

Page 36




BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

18,

16.

Creditors: Amounts falling due within one year

Gmupl Group Charity Charlty

2025 . 2024 . 2028 2024

£ £ ' £ £

Bank overdrafts ' 832,637 825,762 832,637 825762

Covid 19 'Bounce Back' lvan 10,833 10,000 10,833 10,000

Coungll foan £0,000 . 50,000 50,000 50,000

Trade creditors 197,286 235,764 146,208 163,094
Other taxation and soclal security 26,715 - .- -

Other craditors ' $,640 10,843 8,640 10,843

Aceruals and deferred Income 166,323 179,131 126,855 127,623

1,293,434 1,311,500 1,476,174 1,187,322

fremai i e e S R e e

Creditors: Amounts falling dus after more than one year

Group Group Charity - Charity

2028 2024 . 2028 2024

£ £ £ £

Covid 19 'Bounce Baek' loan -~ .. 10,833 - 10,833
Gouncil loan 739,234 744,831 739,234 744,831

739,234 755,664 739,234 755,664

fre e R e S e R

" A bank loan with capital totalling £1,000,000 from Lloyds Bank was due for repayments on 30 April 2019

but was converted to an overdraft by the bank. The overdraft is guaranteed by BAE Systems who have
an indemnity agreement with the Charlty. This facility is extended until 30 November 2025 and, as an
overdraft, is repayable on demand. The total facility available as at 31 March 2025-is £1,260,000.

The loan from South Gloucestershire Counil is secured by a floating charge over the Charity's assets
and was originally due for repayment on 30 March 2018, In the prior year, the Council walved a portion of
the loan totalling £315,888, with £258,288 released in 2022-23 and the remaining £67,600 applied to
acerued interest in 2023-24. This walver was recognised as donation income in 2024. No further
adjustments to the loan balance oceurred during the year ended 31 March 2025, :

The outstanding balance on the loan as at 31 March 2026 Is £789,234. The balance of accrued interest on
the loan of £4,808 is included within Actruals and defarred income,
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BRISTOL AERO COLLEGTION TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

17. Financial instraments

Group Group - Gharity Charily
2025 024 2025 2024
£ £ £ £
Financial asgets
Financlal assets meagured at fair value : }
through income and expendiure 91,401 193,257 83,989 112,980

Financial assets measured at fair valus through Income and expenditure comprise cash at bank and in
hand. A '
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BRISTOL AERO COLLECTION TRUST

NﬁTE& TO THE FINANGIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

18, Statement of ft.indé

- Btatement of funds « current year

Unrestricted funds
Designated funds
 Fixed agset fund -

Legacy Transformation Fund

General fun,ds- :

General Funds - all funds
Intar-enfity transsactions

Reserves (BAC Trading
Limited)

Total Unrastricted funds

Restricted funds

Aerospace Bristol fund
Restoration fund
Other restricted funds
18R Project

Total of funds

Balance at
Balance at 1 ‘ Transfers 31 March
April 2024 Income Expenditura ihfout 2028
£ £ £ £ £
15,062,456 . {(337,397) 7,561 15822810 -
186,000 i “ “ 180,000
16,102,456 - (337,397) 7,561 185,772,610
(1,8968,685) 2,086,121  (2,328,089) 100,532 (2,068,121)
1 (348,050) 345,050 1
118,363 | £94,048 {838,881) (108,083) 86,467
(1,780,321) 2,308,119 (2,818,%00) {7.551) (2,001,653)
14322136 2,305,119 (2,856,207) “ 13,770,857
286 - {286) “ .-
16,762 " {1,805) - 13,887
91,163 40,000 {63,596) . 87,567
o 180,000 {(17,219) = 162,781
107,201 220,000 {82,996) ” 244,208
14,429,336  2,525119  (2,939,293) " 14,018,162

| I CR—t RS R, Sy
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BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Statement of funds (continued)

Statemant of funds - prior year

Balance af
" Balance at ' Transfers 31 March
1 April 2023 Income  Expenciiture infout 2024
£ £ £ £ £
Unrestricted funds
Designated funds
Fixed asset fund 16,325,026 - (387,294) 13,828 15,952,458
Legacy Transformation Fund = B - 150,000 180,000
16,325,926 - (387, 294} 163,826 16,102,458
(ﬁaherai funds
General Funds » all funds (2,075,130) 2,084,831 (1,758,686} (97,595)  (1,896,780)
Inter-entity transactions 1 “ - - 1
Reserves (BAC Trading i _ ’ ,
Limited) : 68,849 1,606,834  (1,493,994) (66,231} 116,362
(2,005,280) 3,641,466  (3,252,680) (163.826) (1,780,321)
Total Unrestricted funds 14,320,646 3,641,465  (3.639,974) , - 14, 322 137
Restrictad furds .
Aerospace Bristol fund 286 ' - - - 286
Restoration fund 16,882 - (1,130) - 15,7582
Other restricted funds 41,384 958,000 {48,171) - 91,163
58,502 95000  (46,301) - 107,201
Total of funds 14,379,148 3,736,465  (3,686,275) " 14,429,338

PRI LS, S ——— GRS S
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BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

18,

Summary of funds (continued)

Summary of funds - current year

Balance at

Balance at 1 Transfers 31 March

April 2024 Income Expeonditure infout 2025

£ £ : £ A £

E)asignéted funds 16,102,486 . (337,387) 1,581 15,772,610
General funds {1,780,321) 2305119  (2,518,800) (r,581) (2,001,653)
Restricted funds 107,201 220,000 {82,996) ,. 244,208
14,429,336 2,6268119 (2,939,293) “ 14,015,162

Lo R e o R e R R
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BRISTOL AERO COLLECTION TRUST,

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

18.

Summary of funds {e;cnﬂnuad}

Froe funds (Genaral Funds)

The free funds of the Charity-are used in line with its purposes at the discretion of the Trustees. The free
funds of the Charity are in deficit at the year-end. Usually the creation of a designated fund cannot result
in @ negative general funds position. However, the Trustees have chosen to show the net book value of
the tangible fixed agsets and heritage assets as a designated fund in order to clearly show the negative

free reserves position of the Charity,

Fixed asset fund (Designated Funds)
This fund, designated by the Tmate&s, is set aslde at the net book value of Eha charitable fhead asgals
and heritage assets.

Transformation fund (Designated Funds)
This fund, was designated by the Trustees in the financial year ended 2024 following the receipt of a
legacy and is set aside to support planned Transformational projects af the Trust,

Ragtrl‘e:tad Fords

Aerc:spat:e Bristol fund ‘

The fund Incorporates all the restrk;tad funds recelved specifically relating {o creatlng Agrospace Bristol
less related overhead costs and capital transfers to the Fixed agset fund. The remaining restricted funds
ara held to complete outstanding building work relating to building 16M,

Rastataﬂcn fund '

Freviously, Individual funds were established f&r the restcratkon ofa Eahngbroke alrcraft, & Bristol Fighter
F2B alrcraft and additionally, In 2017, funds were established for the acquisition of the Bristol Freighter.
The funds relating to the Bristol Fighter and Bristol Freighter were fully utilised in 2018 and prior years,
This, therefore leaves funds specifically rastricted for the restoration of the Bolingbroke alreraft.

18R Project (due to launch in the summer of 2025) v

Aerospace Bristol is set to launch a permanent landmark display of 70 rare Rolls-Royce engines, made
possible through a collaboration with the Rolls-Royce Heritage Trust and supported by a generous
£1 SQﬁOQQ donation from Rolle-Rayee ple, which will bring these icsnic engines to a wider audiance for the
very first tims,

Other Restricted funds
This includes & number of grants recsived for specific short term projects and aclivities.
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BRISTOL AERO COLLECTION TRUST

W

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

18,  Summary of funds (continued)

Summary of funds » prior year

_ * Balance at

Balance at Transfers 31 March

1 Aprif 2023 Income  Expenditure nfout 2024

£ £ X £ £

Designated funds 16,325,926 - (387,204) 163,826 16,102,458
Gensral funds {2,005280) 3,641,465 (3,252,680) (163,826)  (1,780,381)
Restricfed funds 58,502 96,000 (46, 307) - 107,201
14,379,148 3,736,465  (3,686,275) - 14,429,338

I eSS U S, Womee A

19,  Analysis of net assels betwooen funds
Analysis of net assets between funds - current year

Restricted Unrestricted ‘Total

funds funds funds

2028 2028 2028

v £ £ £

Tangible fixed assets _ - 15,397,879 15,397,879
Heritage dssets - 234,992 234,092
Current assets 244,208 170,753 414,958
Craditors due within one year - - (1.283,434) (1,293,434)
Creditar_& due in more than one year . (738,234). {739,234)
Total ' _ 244,206 13,770,957 14,015,162

e R e N e e
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BRISTOL AERO COLLECTION TRUST

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

19.

20.

21,

Analysis of hot assets between funds (continued)

Analysis of net assets between funds « prior year

Total

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

Restricted  Unrestricted Total

furds funds fundsg

2024 2024 2024

£ £ £

" Tangible fixed assels “ 15,728324 15, ?25,324
Heritage assets ‘ ' ' . 234,992 234,992
Current assefs 107,201 428,983 536,184
Creditors due within one year : - (1,311,500) (1,311,500}
Creditors due in more than one year ' . (755,664) (755,864)
107,201 14,822,138 14,429, 336

Group Group
2025 2024
£ £

Net income/expenditure for the vear (as per Stalement of Financlal
Activities) {414,174) 50,189

Adjustmants for: .

Depreciation charges 337,397 388,353
Decrease/(increage) in stocks , 2,559 (13,906)
Decreasel(increase) i_n dabtors 16,810 (262,402)
Increase/(decrease) Int creditors : (25,774} 58,491
Net cash provided hy/fused in) operating activities {83,182} 215, 725

st R e

Analysis of cash and cash equivalents

Group Group

2025 2024

£ £

Cash in hand 91401 193,257
Total cash and cash equivalents 91,401 193,257

fco s R
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BRISTOL AERO COLLECTION TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARGCH 20256

. zzn

23,

: 24‘*

28,

26,

Analysia of changes in net debt

At1 April : At 31 March
: 2024 Cash flows - 2028
. £ £ £
Cash at bank and it hand ' 4 193,257 {101,8466) 91,401
Bank overdrafts repayable on demanct (825,762) (6,578) (832,637)
Debt due within 1 year _ (60,000) - {833) (60,833) -

Debt due after 1 year ' {765,6864) 16430 °  (739,234)

(1,448,189) {93,134)  (1,541,303)

foce e S i R

Gontingent liabilittes

In the event of the sale of the properly, the Natlonal Lottery Hertage Fund have the right to receive
£4,682,000 for a period of 20 years from the completion and opening of the museum which oceured in
October 2017, No provision has been made in respect of the grant as the conditions are deemed unlikely
to aceur. .

Pension commitments

The charity operates & defined contribution pension scheme. The assets of the scheme are held
separately from those of the group In an independently administered fund. The pension cost charge
represents contributions payabla by the group to the fund and amounted to £17,466 (2024 - £12,390).

Operating lease commitments

The Group and the Charity had no commitments under non-cancellable operating leases at 31 March
2025, -

Related party transactions

BAC Trading Limited is the trading subsdiary of Bristol Aero Collection Trust. in the financlal year ended
31 March 2025 BAC Trading Limited made a gift aid donation of £108,083 (2024 : £68,231) to Bristol
Aero Collection Trust. In addition to this, BAC Trading Limited paid management charges of £345,050
(2024: £393,943) o the Charity in-respect of rent and overheads. There were no amounts due to the
Charity from the subsidiary at the year end (2024: £nil). There were no other related parly transactions
other than those disclosed in the accounts. . ' :
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