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Objects: THE OBJECTS OF THE CHARITY SHALL BE FOR THE BENEFIT OF THE PUBLIC TO:- (A)
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THE ARTS OF FILM, TELEVISION AND THE MOVING IMAGE USE AS A RECORD OF CONTEMPORARY
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APPRECIATION OF THE WIDEST POSSIBLE RANGE OF BRITISH AND WORLD CINEMA AND TO
ESTABLISH, CARE FOR AND DEVELOP COLLECTIONS REFLECTING THE MOVING IMAGE HISTORY
AND HERITAGE OF THE UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND; AND(E) IN
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Classification
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• What: Education/training, Arts/culture/heritage/science

• Who: Other Charities Or Voluntary Bodies, The General Public/mankind

Geography

• Throughout England And Wales

Finances

Period end Income Expenditure Assets Employees

2025-03-31 £1,990,670 £1,848,152 £56,809,672 0

2024-03-31 £2,134,194 £1,701,676 £57,502,071 0

2023-03-31 £1,930,955 £10,019,620 £58,307,125 0

2022-03-31 £1,848,576 £1,906,692 £65,028,036 0

2021-03-31 £1,865,545 £2,236,037 £66,252,733 0

Trustees

Name Role Appointed

IAIN THOMSON 2024-07-03

Patrick Noel Butler 2021-07-22

Robin Saunders 2025-10-23
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BFI TRUST

Trustees' Report

The Trustees present their report, together with the financial statements and auditor's report of the charitable
company for the year ended 31 March 2025.

Structure, governance and management

Constitution

The BFI Trust (Trust) is incorporated as a charitable company limited by guarantee (charity registration number
1140833, company registration number 07562754), governed by its Memorandum and Articles of Association. Its
registered office is situated at 21 Stephen Street, London W1T 1LN.

Organisational structure

The Trust is managed by a Board of Trustees, who are also Directors of the company.

The power to appoint new Trustees is exercisable by surviving or continuing Trustees. New Trustees are fully
briefed on the objectives of the Trust and their role as Trustees. This is reinforced by training, as required, to
equip them to effectively discharge their duties.

Major risks and management of those risks

The charity trustees have given consideration to the major risks to which the charity is exposed and satisfies
themselves that systems or procedures are established in order to manage those risks. No such risks have been
identified by the trustees, other than those noted on page 5.

Trustees / Directors

The trustees and officers serving during the year and since the year end were as follows:

Trustees: Eric Fellner CBE (resigned 8 May 2025)

David Kustow OBE (resigned 8 May 2025)

Trevor Mawby (resigned 8 May 2025)

Caroline Michel (resigned 23 October 2025)

Patrick Butler

Iain Thomson (appointed 3 July 2024)

Robin Saunders (appointed 23 October 2025)

Secretary: Iain Thomson

Bankers and professional advisers

Investment managers: Stonehage Fleming
6 St James's Square
London
SW1Y 4JU

Auditor: Brebners
Chartered Accountants & Statutory Auditor
130 Shaftesbury Avenue
W1D 5AR
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BFI TRUST

Trustees' Report

Objectives and activities

The objects of the Trust, for the benefit of the public, are to:-

(a) encourage the development of the arts of film, television and the moving image throughout the United
Kingdom of Great Britain and Northern Ireland;

(b) promote the arts of film, television and the moving image use as a record of contemporary life and manners;

(c) promote education about film, television and the moving image generally, and their impact on society;

(d) promote access to and appreciation of the widest possible range of British and world cinema and to establish,
care for and develop collections reflecting the moving image history and heritage of the United Kingdom of
Great Britain and Northern Ireland; and

(e) in particular to support the work of the British Film Institute (BFI) (registered charity 287780).

The objectives of the Trust are currently met through a strategy of supporting the BFI in its work. The relationship
between the Trust and the BFI is primarily focused on the provision of grant funding in order to support and
enable the BFI to carry out its charitable objectives. The Trustees remain open to other opportunities to meet
these objectives.

The grant making policy consists of the making available of the maximum amount of funds while retaining
reserves for any major projects and capacity building.

The Trustees meet a minimum of three times per year with the following aims:

• to receive updates on the BFI's charitable activities;

• to monitor the BFI's progress against the initiatives for which Trust grant funding has been provided;

• to agree the schedule of drawdowns of previously committed grants;

• to approve any new funding requests from the BFI; and

• to appoint the Trust's auditors and approve the Trust Annual Report and Accounts.

The Trust has no employees and the BFI provides administrative services on its behalf.
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BFI TRUST

Trustees' Report

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

Company law requires the Trustees to prepare financial statements for each financial year. Under company law
the Trustees must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the charitable company and of its incoming resources and application of resources,
including its income and expenditure, for that period. In preparing these financial statements, the Trustees are
required to:

• select suitable accounting policies and apply them consistently;

• observe the methods and principles in the Charities SORP;

• make judgements and estimates that are reasonable and prudent;

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

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charitable company will continue in operation.

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

In so far as the Trustees are aware:

• there is no relevant audit information of which the charitable company’s auditor is unaware; and

• the trustees have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies
Act 2006.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies exemption.

Activities and results for the year

In accordance with the requirements of Financial Reporting Standard 102 the Trust reflects its freehold land and
buildings at fair value. In respect of the year ended 31 March 2025 the value of fixed assets decreased by £1.1m
(2024: decreased by £1.8m).

The results for the year, as set out on page 10, show an operating deficit of £692,399 (2024: deficit of £807,300)
after a loss on investment assets of £834,917 (2024: losses of £1,239,818). This result is reflected in decreased
reserves of £56,809,672 (2024: £57,502,071) of which £Nil (2024: £Nil) is restricted. Much of the reserves are
tied up in the value of fixed assets, but the Trust has free reserves (net unrestricted current assets) of £3,967,672
(2024: £3,592,071).

The Trustees consider the actual performance in the year compared to the Trust objectives to be satisfactory.

The Trust owns freehold properties which the BFI occupies on 10 - 30 year leases at, or near, open market value
from the Trust. The Trust made grants to the BFI during the year, net of reductions in previously awarded grants,
totalling £1,766,500 (2024: £1,633,500) to support its charitable activities.

In the year, significant charitable activities included the support of the BFI's investments in digital and
organisational transformation, all of which served to further the objectives of the charity.

Plans for Future Periods

The key objective for the coming year will be to consider grant applications.
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BFI TRUST

Trustees' Report

Public Benefit

In setting the Trust's objectives and planning its activities the Trustees have complied with their duties under the
Charities Act 2011 to have due regard to public benefit guidance published by the Charity Commission. The
Trustees consider that the objects of the Trust, the activities outlined in this report and plans for future periods
demonstrate public benefit.

As part of the Trust's objectives of supporting the work of the BFI, the Trust enables the BFI to deliver public
benefit through various activities, including education and lifelong learning and the preservation of the UK’s
screen heritage. The BFI also provide free access to a wide range of the services they fund and those they run,
for example through the BFI Player, Mediatheque and their websites, to free public screenings and broadcast
partnerships. In addition to meeting their social responsibilities, the BFI also considers its impact on local
communities, a diverse range of audiences, provides work experience and employment opportunities and works
with schools, local authorities and many other organisations.

There are many ways in which the public accesses the BFI’s work, and this range ensures they deliver the
maximum public benefit for their charitable resources. The BFI activities which deliver public benefit are
described in more detail in the pages of their Annual Reports, which are available at www.bfi.org.uk and the
Charity Commission website https://register-of-charities.charitycommission.gov.uk/en/.

Reserves

It is the policy of the Trust to maintain a level of unrestricted funds as free reserves. These provide funds to
contribute towards anticipated costs for the coming year, working capital requirements and to respond to project
opportunities.

In particular, the Trustees are keen to support the capital investment requirements of the BFI during this period of
constraints on government expenditure and a challenging environment for private donations.

Risk Management

The Trustees have adopted a low risk investment strategy for the funds held, which is kept under constant
review. Funds were held with major banks on medium-term deposits to maximise income and flexibility against
the risk appetite. Since the year end the portfolio has been diversified to include government and other fixed
income bonds and some longer term equity funds. The Trustees continue to monitor risk appetite against
potential investment opportunities.

The risk to property is managed through the use of full repairing and insuring leases with rental at market rates.
The key risk to funds is managed by diversifying investments across major institutions.

The investment property valuation is based on a previous year's valuation by external valuers, subjected to
indexation between valuations.

Going concern

The Trustees consider that the demand for the Trust's services will continue. The Trustees continue to ensure
that the risks associated with the Trust are appropriate. This includes receiving assurances from our tenants
regarding their ability to continue to meet their rental payments, supported by their plans and financial forecasts.
Given this, the Trust's cash reserves at 31 March 2025 and limited overhead and working capital requirements,
the Trustees have a reasonable expectation that the Trust has adequate resources to continue for the
foreseeable future. Accordingly, they continue to adopt the going concern basis in preparing their report and
financial statements.

Trustees' indemnities

The Trust has purchased insurance to indemnify the Trustees against the consequences of any neglect or default
on their part. This includes cover for Trustees and Officers of the Trust and was in place during the year and at
the date of this report.
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BFI TRUST

Trustees' Report

Statement of Trustees' Responsibilities

The Trustees (who are also the directors of BFI Trust for the purposes of company law) are responsible for
preparing the Trustees' report and the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including FRS 102
"The Financial Reporting Standard applicable in the UK and Republic of Ireland".

Company law requires the Trustees to prepare financial statements for each financial year. Under company law
the Trustees must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the charitable company and of the incoming resources and application of resources,
including its income and expenditure, of the charitable company for that period. In preparing these financial
statements, the Trustees are required to:

• select suitable accounting policies and apply them consistently;

• observe the methods and principles in the Charities SORP;

• make judgements and estimates that are reasonable and prudent;

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

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charitable company will continue in business.

The Trustees are responsible for keeping proper accounting records that can disclose with reasonable accuracy
at any time the financial position of the charitable company and enable them to ensure that the financial
statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
charitable company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Disclosure of information to auditor

Each member has taken steps that they ought to have taken as a member in order to make themselves aware of
any relevant audit information and to establish that the charity's auditor is aware of that information. The Trustees
confirm that there is no relevant information that they know of and of which they know the auditor is unaware.

The annual report was approved by the Trustees of the charity on .................... and signed on its behalf by:

.........................................
Patrick Butler
Trustee
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BFI TRUST

Independent Auditor's Report to the Members of BFI Trust

Opinion

We have audited the financial statements of BFI Trust (the 'charity') for the year ended 31 March 2025, which
comprise the Statement of Financial Activities, Statement of Financial Position, Statement of Cash Flows, and
Notes to the Financial Statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is United Kingdom Accounting Standards, comprising
Charities SORP - FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and
applicable law (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

• give a true and fair view of the state of the charity's affairs as at 31 March 2025 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.

Basis for opinion

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

Conclusions relating to going concern

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a going
concern for a period of at least twelve months from when the original financial statements were authorised for
issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.

Other information

The Trustees are responsible for the other information. The other information comprises the information included
in the Trustees' Report, other than the financial statements and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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BFI TRUST

Independent Auditor's Report to the Members of BFI Trust

Opinion on other matter prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

• the information given in the Trustees' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

• the Trustees' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of our knowledge and understanding of the charity and its environment obtained in the course of the
audit, we have not identified material misstatements in the Trustees' Report.

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:

• the information given in the financial statements is inconsistent in any material respect with the trustees'
report; or

• adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

• the financial statements are not in agreement with the accounting records and returns; or

• 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; or

• the Trustees were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemptions in preparing the Trustees' Report and from
the requirement to prepare a Strategic Report.

Responsibilities of Trustees

As explained more fully in the Statement of Trustees' Responsibilities (set out on page 6), the Trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the Trustees determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the charity's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Trustees either intend to liquidate the charity or to cease operations, or have no realistic
alternative but to do so.

Auditor responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with
regulations made under section 154 of that Act.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:
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BFI TRUST

Independent Auditor's Report to the Members of BFI Trust

Based on our understanding of the charity and the industry in which it operates, we determined that the principal
risks of non-compliance with laws and regulations related to the reporting framework (FRS 102 and the
Companies Act 2006), UK corporate taxation laws, health and safety legislation, employment law, data protection
legislation, EU working time directives and minimum wage legislation. These risks were communicated to our
audit team and we remained alert to any indications of non-compliance throughout our audit.

We understood how the charity is complying with relevant legislation by making enquiries of management and
reviewing legal correspondence for indications of non-compliance. We also considered the results of our audit
procedures and to what extent these corroborate this understanding and assessed the susceptibility of the
company’s financial statements to material misstatement. This included consideration of how fraud might occur
and evaluation of management’s incentives and opportunities for fraudulent manipulation of the financial
statements.

We designed our audit procedures to identify any non-compliance with laws and regulations. Such procedures
included, but were not limited to, inspection of any regulatory or legal correspondence; challenging assumptions
and judgements made by management; identifying and testing journal entries with a focus on large or unusual
transactions as determined based on our understanding of the business; and identifying and assessing the
effectiveness of controls in place to prevent and detect fraud.

Owing to the inherent limitations of an audit, there remains a risk that a material misstatement may not have been
detected, even though we have properly planned and performed our audit in accordance with auditing standards.
We are not responsible for preventing non-compliance with laws and regulations and cannot be expected to
detect all instances of non-compliance.

The primary responsibility for the detection and prevention of fraud rests with those responsible for governance
and management. The further removed non-compliance with laws and regulations is from the events reflected in
the financial statements, the less likely the auditor will become aware of it.

The risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting
from error, as fraud may involve deliberate concealment, collusion, omission, misrepresentation or forgery.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the charitable company's Trustees, as a body, in accordance with 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
Trustees those matters we are required to state to them in an auditor’s report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the charitable
company and its Trustees as a body, for our audit work, for this report, or for the opinions we have formed.

......................................
Richard Smith (Senior Statutory Auditor)
For and on behalf of Brebners, Statutory Auditor

130 Shaftesbury Avenue
London
W1D 5AR

Date:.............................
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BFI TRUST

Statement of Financial Activities for the Year Ended 31 March 2025
(Including Income and Expenditure Account and Statement of Total

Recognised Gains and Losses)

Note
Unrestricted

£

Total
2025

£

Total
2024

£
Income

Voluntary income - grants & donations - - -

Investment income 3 1,990,670 1,990,670 2,134,194

Total income 1,990,670 1,990,670 2,134,194

Expenditure on

Raising funds 5 (37,454) (37,454) (31,189)

Charitable activities 6 (1,810,698) (1,810,698) (1,670,487)

Other expenditure - - -

Total expenditure (1,848,152) (1,848,152) (1,701,676)

Gains/losses on investment assets 8 (834,917) (834,917) (1,239,818)

Net expenditure for the year (692,399) (692,399) (807,300)

Net movement in funds (692,399) (692,399) (807,300)

Reconciliation of funds

Total funds brought forward 57,502,071 57,502,071 58,309,371

Total funds carried forward 12 56,809,672 56,809,672 57,502,071

All gains and losses recognised in the year are included in this Statement of Financial Activities and all of the
charity's activities derive from continuing operations during the above two periods.

The notes on pages 13 to 19 form an integral part of these financial statements.
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BFI TRUST

(Registration number: 07562754)
Statement of Financial Position as at 31 March 2025

Note
2025

£
2024

£

Fixed assets

Investment property 9 52,842,000 53,910,000

Current assets

Investments 10 5,881,717 9,271,568

Cash at bank and in hand 399,662 66,090

6,281,379 9,337,658

Creditors: Amounts falling due within one year 11 (2,313,707) (5,745,587)

Net current assets 3,967,672 3,592,071

Total assets less current liabilities 56,809,672 57,502,071

Net assets 56,809,672 57,502,071

Funds of the charity:

Unrestricted income funds

Unrestricted funds 56,809,672 57,502,071

Total funds 12 56,809,672 57,502,071

In respect of the year ended 31 March 2025 although the company was entitled to exemption from audit under
section 477 of the Companies Act 2006 relating to small companies, as the company is a charity, it is subject to
audit under the Charities Act 2011.

These accounts are prepared in accordance with the special provisions of Part 15 of the Companies Act relating
to small companies. The accompanying notes form an integral part of these financial statements.

The financial statements on pages 10 to 19 for the company, registration number 07562754, were approved by
the Trustees, and authorised for issue on .................... and signed on their behalf by:

.........................................
Patrick Butler
Trustee

The notes on pages 13 to 19 form an integral part of these financial statements.
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BFI TRUST

Statement of Cash Flows for the Year Ended 31 March 2025

Note

Unrestricted
2025

£
2025

£
2024

£

Cash flows from operating activities

Net movement in funds (692,399) (692,399) (807,300)

Less interest receivable (78,638) (78,638) (226,296)

Purchase of current asset investments (9,677,066) (9,677,066) (24,551,386)

Proceeds from sale of investments 13,160,744 13,160,744 15,644,509

Adjustments to cash flows from non-cash
items

Unrealised losses/(gains) on investment property
revaluation 9 1,068,000 1,068,000 1,760,000

Unrealised losses/(gains) on investments 10 (93,827) (93,827) (364,691)

3,686,814 3,686,814 (8,545,164)

Decrease in creditors (3,431,880) (3,431,880) (4,016,228)

Net cash flows from operating activities 254,934 254,934 (12,561,392)

Cash flows from investing activities

Interest received 78,638 78,638 226,296

Net increase/(decrease) in cash and cash
equivalents 333,572 333,572 (12,335,096)

Cash and cash equivalents at 1 April 66,090 66,090 12,401,186

Cash and cash equivalents at 31 March 399,662 399,662 66,090

All of the cash flows are derived from continuing operations during the above two periods.

The notes on pages 13 to 19 form an integral part of these financial statements.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2025

1 CHARITY STATUS

The charity is limited by guarantee, and is incorporated in England and Wales.

The address of its registered office is:
21 Stephen Street
London
W1T 1LN

2 ACCOUNTING POLICIES

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Statement of compliance

The Trust is a public benefit entity and the financial statements have been prepared in accordance with
Accounting and Reporting by Charities: Statement of Recommended Practice (applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102)) (issued in October 2019) - (Charities SORP (FRS 102)), the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

Basis of preparation

These financial statements have been prepared using the historical cost convention except any items disclosed
in the accounting policies as being shown at fair value and are presented in sterling, which is the functional
currency of the entity.

Going concern

The Trust has net assets at 31 March 2025 amounting to £56,809,672 including cash at bank of £399,662.

The Trustees have considered the impact of the current economic climate on our tenant the BFI, and its ability to
continue to meet the rental obligations under the leases. The Trustees will take early action to reduce charitable
activities if necessary, together with the use of existing cash at bank resources, in the unlikely event of those
obligations not being met.

In consideration of the above the Trustees have prepared cash flow forecasts, which demonstrate that the Trust
has sufficient working capital for the foreseeable future, at least for a period of 12 months from the approval of
these financial statements. As such the Trustees have a reasonable expectation that the Trust has adequate
resources to continue operating for the foreseeable future. Accordingly, the Trustees continue to adopt the going
concern basis in preparing the financial statements.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2025

Income

Gifts in Kind, grants and donations are only included in the Statement of Financial Activities when the Trust is
legally entitled to the income, entitlement is probable and the amount can be quantified with reasonable
accuracy.

Investment income is primarily rental income and is accounted for in the period for which the rental is due. Where
income is received in advance of its recognition, it is deferred and included in creditors: amounts falling due
within one year. Where entitlement occurs before income being received, the income is accrued.

Deferred income

Deferred income represents amounts received for future periods and is released to incoming resources in the
period for which, it has been received. Such income is only deferred when:

- The donor specifies that the grant or donation must only be used in future accounting periods; or
- The donor has imposed conditions which must be met before the charity has unconditional entitlement.

Expenditure

All expenditure on charitable activities was incurred to promote and encourage the arts of film, television and the
moving image, in accordance with our charitable objects. Governance costs are the costs associated with the
governance arrangements, including audit fees.

Charitable activities

Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities and services
for its beneficiaries. It includes both costs that can be allocated directly to such activities and those costs of an
indirect nature necessary to support them.

Grant provisions

Provisions for grants are made when the intention to make a grant has been communicated to the recipient but
there is uncertainty about either the timing of the grant or the amount of grant payable.

Tangible fixed assets, depreciation and impairment

Expenditure on tangible fixed assets costing £5,000 or more and with a useful economic life of at least 3 years is
capitalised and included at cost less depreciation. The carrying value of fixed assets is reviewed at least
annually. Where the carrying value is considered to be greater than the value of the asset to the activities of the
Trust, an impairment charge will be made in the year to reflect that loss in value.

Investment property is carried at fair value as determined annually, with changes in fair value recognised in the
Statement of Financial Activities.

Governance costs

These include the costs attributable to the charity’s compliance with constitutional and statutory requirements,
including audit, strategic management and Trustees meetings and reimbursed expenses.

Grants

Whilst grants are typically accounted for in full upon receipt, where related to performance and specific
deliverables, grants are accounted for as the Trust earns the right to consideration by its performance. Where
income is received in advance of its recognition, it is deferred and included in creditors: amounts falling due
within one year. Where entitlement occurs before income being received, the income is accrued.

Grants payable are recognised when formally approved by the Trustees and shown as resources expended
within the Statement of Financial Activities. In most circumstances this will be the same as the year in which the
funded activities take place. However, in some cases grant expenditure is recognised in the accounts where the
funded activity is due to take place in future years. Any amounts unpaid from grants at the year end are shown in
the balance sheet as creditors.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2025

Taxation

The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and
therefore it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the charity
is potentially exempt from taxation in respect of income or capital gains received within categories covered by
Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable Gains Act 1992,
to the extent that such income or gains are applied exclusively to charitable purposes.

Current asset investments

Investments in quoted shares, traded bonds and similar publicly traded investments are initially measured at cost
and subsequently measured at fair value at the reporting date.

Interest income is recognised using the effective interest method. Dividends on equity securities are recognised
in income when receivable.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of
change in value.

Fund accounting

Unrestricted income funds are funds available for use at the discretion of the Trustees in the furtherance of the
general objectives of the Trust and which are not subject to externally imposed restrictions. Restricted income
funds are funds to be used in accordance with specific restrictions imposed by donors.

The results for the year, as set out on page 10, show an operating deficit of £692,399 (2024: £807,300) after a
loss on investment assets of £834,917 (2024: loss of £1,239,818). This result is reflected in decreased reserves
of £56,809,672 (2024: £57,502,071) of which £Nil (2024: £Nil) is restricted. Much of the reserves are tied up in
the value of fixed assets, but the Trust has free reserves (net unrestricted current assets) of £3,967,672 (2024:
£3,592,071).

Estimation

The charity considers the future and other key sources of estimation uncertainty relevant to its activities, assets
and liabilities.

The Trustees consider the actual performance in the year compared to the Trust objectives to be satisfactory.

The principal area of the accounts subject to estimation or judgement is in respect of the fair value of fixed
assets. In order to estimate the current value of the assets, in between formal valuations, the charity has
considered the impact of inflation on building prices. In the absence of more specific indices for the type and
location of its assets, the charity uses indexation tables available from a reputable professional organisation in
the field of public non-domestic buildings.

Fund structure

Unrestricted income funds are general funds that are available for use at the Trustees discretion in furtherance of
the objectives of the charity.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2025

3 INVESTMENT INCOME

2025
£

2024
£

Rental income 1,863,500 1,863,500

Interest income 78,638 226,296

Dividend income 48,532 44,398

1,990,670 2,134,194

4 TRUSTEE REMUNERATION AND EXPENSES

No remuneration payments were made to Trustees or Officers of the Trust in the year to 31 March 2025 (2024:
£Nil). No expense payments were made to any Trustees in the year to 31 March 2025 (2024: £Nil).

The Trust has purchased insurance to indemnify the Trustees against the consequences of any neglect or default
on their part. The cost amounted to £1,456 (2024: £1,660).

5 EXPENDITURE ON RAISING FUNDS

Expenditure on raising funds comprises investment management fees amounting to £37,454 (2024: £31,189).

6 EXPENDITURE ON CHARITABLE ACTIVITIES

Unrestricted Total Total

Note
2025

£
2025

£
2024

£

Grant awards 1,863,500 1,863,500 2,633,500

Reduction in previously awarded grant (97,000) (97,000) (1,000,000)

Governance costs 7 36,660 36,660 28,554

Other expenditure 7,538 7,538 8,433

Expenditure on charitable activities 1,810,698 1,810,698 1,670,487

During the year the Trust awarded grants, net of a reduction in a previously awarded grant, totalling £1,766,500
to the BFI to support operational spend on its charitable activities (2024: £1,633,500 was awarded to the BFI to
support operational spend and certain restricted funding needs including on digital, planning and estates related
transformation projects). The BFI is an independent registered charity, number 287780, with objectives in
common with the BFI Trust.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2025

7 ANALYSIS OF GOVERNANCE COSTS

2025
£

2024
£

Audit of the financial statements 7,835 6,690

Corporate support 27,369 20,204

Allocated support costs 1,456 1,660

Total governance costs 36,660 28,554

The Trust has no employees. The BFI provides accounting and administration services for which the Trust is
charged on an arm's length basis, including irrecoverable VAT.

8 GAINS AND LOSSES ON INVESTMENT ASSETS

2025
£

2024
£

Realised gains/(losses) on investments 139,256 155,491

Unrealised gains/(losses) on investments 93,827 364,691

Unrealised gains/(losses) on investment property revaluation (1,068,000) (1,760,000)

(834,917) (1,239,818)

9 INVESTMENT PROPERTY

Freehold land
£

Freehold
buildings

£
Total

£

Fair Value

At 1 April 2024 16,269,000 37,641,000 53,910,000

Fair value adjustment (309,000) (759,000) (1,068,000)

At 31 March 2025 15,960,000 36,882,000 52,842,000

Net book value

At 31 March 2025 15,960,000 36,882,000 52,842,000

At 31 March 2024 16,269,000 37,641,000 53,910,000

The Trust's freehold investment properties are stated at fair value at 31 March 2025 as determined by the
Trustees based upon a professional valuation at 31 March 2022. The valuation was carried out in March 2022 by
Deloitte LLP, whom the Trustees consider to be appropriately qualified, and it has been updated by the Trustees
for current market conditions as reflected in appropriate indices.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2025

10 CURRENT ASSET INVESTMENTS

Listed investments

2025
£

2024
£

Fair value

At 1 April 2024 9,271,568 -

Additions 9,677,066 24,551,386

Disposals (13,160,744) (15,644,509)

Fair value adjustments 93,827 364,691

At 31 March 2025 5,881,717 9,271,568

In accordance with charities SORP paragraph 10.71 the listed investments are classified as current assets as
they are held to fund the Trust's obligations to settle current grants payable and not as part of its ongoing
investment activities. The investments are held principally in short term investments maturing within 12 months.

11 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2025
£

2024
£

Grants payable 1,829,000 5,235,000

Other creditors 10,072 35,719

Accruals 8,760 8,993

Deferred income 465,875 465,875

2,313,707 5,745,587

Deferred Income

2025
£

2024
£

Deferred income at 1 April 2024 465,875 465,875

Resources deferred in the period 465,875 465,875

Amounts released from previous periods (465,875) (465,875)

Deferred income at 31 March 2025 465,875 465,875
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2025

12 FUNDS

Balance at 1
April 2024

£

Incoming
resources

£

Resources
expended

£

Gains/(losses)
on

investment
assets

£

Balance at
31 March

2025
£

General unrestricted funds 57,502,071 1,990,670 (1,848,152) (834,917) 56,809,672

Balance at 1
April 2023

£

Incoming
resources

£

Resources
expended

£

Gains/(losses)
on

investment
assets

£

Balance at
31 March

2024
£

General unrestricted funds 58,309,371 2,134,194 (1,701,676) (1,239,818) 57,502,071

13 ANALYSIS OF NET DEBT

At 1 April 2024
£

Other
movements

£

At 31 March
2025

£

Cash at bank and in hand 66,090 333,572 399,662

Net debt 66,090 333,572 399,662

14 POST BALANCE SHEET EVENTS

Subsequent to the year end a futher grant of £770,000 to the British Film institute and a reduction of £232,000 in
a previously committed grant were approved by the Trustees.

15 TAXATION

The charity is exempt from tax on income and gains covered by Chapter 3 Part 11 of the Corporation Tax Act
2010 or section 252 of the Taxation of Chargeable Gains Act 1992 to the extent that these are applied to its
charitable objects.

The Trust is not registered for VAT and therefore any VAT incurred cannot be reclaimed. Irrecoverable VAT is
included with the relevant expenditure.

16 COMPANY INFORMATION AND MEMBERS' LIABILITY

The Trust is a private company limited by guarantee incorporated in England and Wales, whose registered office
is situated at 21 Stephen Street, London W1T 1LN. The liability of each Member in the event of winding-up is
limited to £1.

17 RELATED PARTY AND OTHER SIGNIFICANT TRANSACTIONS

During the period the Trust did not enter into any material transactions with related parties.

The BFI is an independent registered charity with objectives consistent with those of the Trust.
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BFI TRUST

Trustees' Report

The Trustees, who are directors for the purposes of company law, present the annual report together with the
financial statements and auditor's report of the charitable company for the year ended 31 March 2024.

Structure, governance and management

Constitution

The BFI Trust (Trust) is incorporated as a charitable company limited by guarantee (charity registration number
1140833, company registration number 07562754), governed by its Memorandum and Articles of Association. Its
registered office is situated at 21 Stephen Street, London W1T 1LN.

Organisational structure

The Trust is managed by a Board of Trustees, who are also Directors of the company.

The power to appoint new Trustees is exercisable by surviving or continuing Trustees. New Trustees are fully
briefed on the objectives of the Trust and their role as Trustees. This is reinforced by training, as required, to
equip them to effectively discharge their duties.

Trustees / Directors

The trustees and officers serving during the year and since the year end were as follows:

Trustees: Eric Fellner CBE

David Kustow OBE

Trevor Mawby

Caroline Michel

Patrick Butler

Iain Thomson (appointed 3 July 2024)

Secretary: Iain Thomson

Bankers and professional advisers

Investment managers: Stonehage Fleming
6 St James's Square
London
SW1Y 4JU

Auditor: Brebners
Chartered Accountants & Statutory Auditor
130 Shaftesbury Avenue
W1D 5AR
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BFI TRUST

Trustees' Report

Objectives and activities

The objects of the Trust, for the benefit of the public, are to:-

(a) encourage the development of the arts of film, television and the moving image throughout the United
Kingdom of Great Britain and Northern Ireland;

(b) promote the arts of film, television and the moving image use as a record of contemporary life and manners;

(c) promote education about film, television and the moving image generally, and their impact on society;

(d) promote access to and appreciation of the widest possible range of British and world cinema and to establish,
care for and develop collections reflecting the moving image history and heritage of the United Kingdom of
Great Britain and Northern Ireland; and

(e) in particular to support the work of the British Film Institute (BFI) (registered charity 287780).

These objectives are currently met through a strategy of supporting the BFI in its work. The Trustees remain
open to other opportunities to meet these objectives.

Activities and results for the year

In accordance with the requirements of Financial Reporting Standard 102 the Trust reflects its freehold land and
buildings at fair value. In respect of the year ended 31 March 2024 the value of fixed assets decreased by £1.8m
(2022: £1.4m increase).

The results for the year, as set out on page 9, show an operating deficit of £807,300 (2023: £6,718,666) after a
loss on investment assets of £1,239,818 (2023: gain of £1,370,000). This result is reflected in decreased
reserves of £57,502,071 (2023: £58,309,371) of which £Nil (2023: £Nil) is restricted. Much of the reserves are
tied up in the value of fixed assets, but the Trust has free reserves (net unrestricted current assets) of £3,592,071
(2023: £2,639,371).

The Trustees consider the actual performance in the year compared to the Trust objectives to be satisfactory.

The Trust owns freehold properties which the BFI occupies on 10 - 30 year leases at, or near, open market value
from the Trust. The Trust made grants to the BFI during the year totalling £1,633,500 (2023: £9,984,000) to
support its charitable activities.

The grant making policy consists of the making available of the maximum amount of funds while retaining
reserves for any major projects and capacity building.

In the year, significant charitable activities included the support of the BFI's investments in digital and
organisational transformation, all of which served to further the objectives of the charity.

Plans for Future Periods

The key objective for the coming year will be to consider grant applications.

Public Benefit

In setting the Trust's objectives and planning its activities the Trustees have complied with their duties under the
Charities Act 2011 to have due regard to public benefit guidance published by the Charity Commission. The
Trustees consider that the objects of the Trust, the activities outlined in this report and plans for future periods
demonstrate public benefit.

Reserves

It is the policy of the Trust to maintain a level of unrestricted funds as free reserves. These provide funds to
contribute towards anticipated costs for the coming year, working capital requirements and to respond to project
opportunities.

In particular, the Trustees are keen to support the capital investment requirements of the BFI during this period of
constraints on government expenditure and a challenging environment for private donations.
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BFI TRUST

Trustees' Report

Risk Management

The Trustees have adopted a low risk investment strategy for the funds held, which is kept under constant
review. Funds were held with major banks on medium-term deposits to maximise income and flexibility against
the risk appetite. Since the year end the portfolio has been diversified to include government and other fixed
income bonds and some longer term equity funds. The Trustees continue to monitor risk appetite against
potential investment opportunities.

The risk to property is managed through the use of full repairing and insuring leases with rental at market rates.
The key risk to funds is managed by diversifying investments across major institutions.

The investment property valuation is based on a previous year's valuation by external valuers, subjected to
indexation.

Going concern

The Trustees consider that the demand for the Trust's services will continue. The Trustees continue to ensure
that the risks associated with the Trust are minimised. This includes receiving assurances from our tenants
regarding their ability to continue to meet their rental payments, supported by their plans and financial forecasts.
Given this, the Trust's cash reserves at 31 March 2024 and limited overhead and working capital requirements,
the Trustees have a reasonable expectation that the Trust has adequate resources to continue for the
foreseeable future. Accordingly, they continue to adopt the going concern basis in preparing their report and
financial statements.

Trustees' indemnities

The Trust has purchased insurance to indemnify the Trustees against the consequences of any neglect or default
on their part. This includes cover for Trustees and Officers of the Trust and was in place during the year and at
the date of this report.
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BFI TRUST

Trustees' Report

Statement of Trustees' Responsibilities

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

Company law requires the Trustees to prepare financial statements for each financial year. Under company law
the Trustees must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the charitable company and of its incoming resources and application of resources,
including its income and expenditure, for that period. In preparing these financial statements, the Trustees are
required to:

• select suitable accounting policies and apply them consistently;

• observe the methods and principles in the Charities SORP;

• make judgements and estimates that are reasonable and prudent;

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

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charitable company will continue in operation.

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

In so far as the Trustees are aware:

• there is no relevant audit information of which the charitable company’s auditor is unaware; and

• the trustees have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies
Act 2006.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies exemption.

The Trustees are responsible for the maintenance and integrity of the corporate and financial information
included on the charitable company's website. Legislation governing the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.

Disclosure of information to auditor

Each member has taken steps that they ought to have taken as a member in order to make themselves aware of
any relevant audit information and to establish that the charity's auditor is aware of that information. The Trustees
confirm that there is no relevant information that they know of and of which they know the auditor is unaware.

The annual report was approved by the Trustees of the charity on .................... and signed on its behalf by:

.........................................
Patrick Butler
Trustee
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BFI TRUST

Independent Auditor's Report to the Members of BFI Trust

Opinion

We have audited the financial statements of BFI Trust (the 'charity') for the year ended 31 March 2024, which
comprise the Statement of Financial Activities, Statement of Financial Position, Statement of Cash Flows, and
Notes to the Financial Statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is United Kingdom Accounting Standards, comprising
Charities SORP - FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and
applicable law (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

• give a true and fair view of the state of the charity's affairs as at 31 March 2024 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.

Basis for opinion

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

Conclusions relating to going concern

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a going
concern for a period of at least twelve months from when the original financial statements were authorised for
issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.

Other information

The Trustees are responsible for the other information. The other information comprises the information included
in the Trustees' Report, other than the financial statements and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

Opinion on other matter prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

• the information given in the Trustees' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

• the Trustees' Report has been prepared in accordance with applicable legal requirements.
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BFI TRUST

Independent Auditor's Report to the Members of BFI Trust

Matters on which we are required to report by exception

In the light of our knowledge and understanding of the charity and its environment obtained in the course of the
audit, we have not identified material misstatements in the Trustees' Report.

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:

• the information given in the financial statements is inconsistent in any material respect with the trustees'
report; or

• adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

• the financial statements are not in agreement with the accounting records and returns; or

• 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; or

• the Trustees were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemptions in preparing the Trustees' Report and from
the requirement to prepare a Strategic Report.

Responsibilities of Trustees

As explained more fully in the Statement of Trustees' Responsibilities (set out on page 5), the Trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the Trustees determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the charity's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Trustees either intend to liquidate the charity or to cease operations, or have no realistic
alternative but to do so.

Auditor responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with
regulations made under section 154 of that Act.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:

Page 7

Docusign Envelope ID: B6EB4D7E-FE9F-43B7-9E3C-37079F0A0BC5



BFI TRUST

Independent Auditor's Report to the Members of BFI Trust

Based on our understanding of the charity and the industry in which it operates, we determined that the principal
risks of non-compliance with laws and regulations related to the reporting framework (FRS 102 and the
Companies Act 2006), UK corporate taxation laws, health and safety legislation, employment law, data protection
legislation, EU working time directives and minimum wage legislation. These risks were communicated to our
audit team and we remained alert to any indications of non-compliance throughout our audit.

We understood how the charity is complying with relevant legislation by making enquiries of management and
reviewing legal correspondence for indications of non-compliance. We also considered the results of our audit
procedures and to what extent these corroborate this understanding and assessed the susceptibility of the
company’s financial statements to material misstatement. This included consideration of how fraud might occur
and evaluation of management’s incentives and opportunities for fraudulent manipulation of the financial
statements.

We designed our audit procedures to identify any non-compliance with laws and regulations. Such procedures
included, but were not limited to, inspection of any regulatory or legal correspondence; challenging assumptions
and judgements made by management; identifying and testing journal entries with a focus on large or unusual
transactions as determined based on our understanding of the business; and identifying and assessing the
effectiveness of controls in place to prevent and detect fraud.

Owing to the inherent limitations of an audit, there remains a risk that a material misstatement may not have been
detected, even though we have properly planned and performed our audit in accordance with auditing standards.
We are not responsible for preventing non-compliance with laws and regulations and cannot be expected to
detect all instances of non-compliance.

Use of our report

This report is made solely to the charitable company's Trustees, 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
Trustees those matters we are required to state to them in an auditor’s report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the charitable
company and its Trustees as a body, for our audit work, for this report, or for the opinions we have formed.

......................................
Martin Widdowson (Senior Statutory Auditor)
For and on behalf of Brebners, Statutory Auditor

130 Shaftesbury Avenue
W1D 5AR

Date:.............................
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BFI TRUST

Statement of Financial Activities for the Year Ended 31 March 2024
(Including Income and Expenditure Account and Statement of Total

Recognised Gains and Losses)

Note
Unrestricted

£

Total
2024

£

Total
2023

£
Income

Voluntary income - grants & donations - - -

Investment income 8 2,134,194 2,134,194 1,930,955

Total income 2,134,194 2,134,194 1,930,955

Expenditure on

Raising funds 5 (31,189) (31,189) -

Charitable activities 6 (1,670,487) (1,670,487) (10,019,621)

Other expenditure - - -

Total expenditure (1,701,676) (1,701,676) (10,019,621)

Gains/losses on investment assets 8 (1,239,818) (1,239,818) 1,370,000

Deficit for the year (807,300) (807,300) (6,718,666)

Net movement in funds (807,300) (807,300) (6,718,666)

Reconciliation of funds

Total funds brought forward 58,309,371 58,309,371 65,028,037

Total funds carried forward 12 57,502,071 57,502,071 58,309,371

All gains and losses recognised in the year are included in this Statement of Financial Activities and all of the
charity's activities derive from continuing operations during the above two periods.

The notes on pages 12 to 19 form an integral part of these financial statements.
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BFI TRUST

(Registration number: 07562754)
Statement of Financial Position as at 31 March 2024

Note
2024

£
2023

£

Fixed assets

Investment property 9 53,910,000 55,670,000

Current assets

Investments 10 9,271,568 -

Cash at bank and in hand 66,090 12,401,186

9,337,658 12,401,186

Creditors: Amounts falling due within one year 11 (5,745,587) (9,761,815)

Net current assets 3,592,071 2,639,371

Total assets less current liabilities 57,502,071 58,309,371

Net assets 57,502,071 58,309,371

Funds of the charity:

Unrestricted income funds

Unrestricted funds 57,502,071 58,309,371

Total funds 12 57,502,071 58,309,371

In respect of the year ended 31 March 2024 although the company was entitled to exemption from audit under
section 477 of the Companies Act 2006 relating to small companies as the company is a charity, it is subject to
audit under the Charities Act 2011.

These accounts are prepared in accordance with the special provisions of Part 15 of the Companies Act relating
to small companies. The accompanying notes form an integral part of these financial statements.

The financial statements on pages 9 to 19 for the company, registration number 07562754, were approved by the
Trustees, and authorised for issue on .................... and signed on their behalf by:

.........................................
Patrick Butler
Trustee

The notes on pages 12 to 19 form an integral part of these financial statements.
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BFI TRUST

Statement of Cash Flows for the Year Ended 31 March 2024

Note

Unrestricted
2024

£
2024

£
2023

£

Cash flows from operating activities

Net movement in funds (807,300) (807,300) (6,718,665)

Less interest receivable (226,296) (226,296) (67,475)

Purchase of current asset investments (24,551,386) (24,551,386) -

Proceeds from sale of investments 15,644,509 15,644,509 -

Adjustments to cash flows from non-cash
items

Unrealised losses/(gains) on investment property
revaluation 9 1,760,000 1,760,000 (1,370,000)

Unrealised losses/(gains) on investments 10 (364,691) (364,691) -

(8,545,164) (8,545,164) (8,156,140)

Decrease in debtors - - 4,607

(Decrease)/increase in creditors (4,016,228) (4,016,228) 6,327,745

Net cash flows from operating activities (12,561,392) (12,561,392) (1,823,788)

Cash flows from investing activities

Interest received 226,296 226,296 67,475

Net decrease in cash and cash equivalents (12,335,096) (12,335,096) (1,756,313)

Cash and cash equivalents at 1 April 12,401,186 12,401,186 14,157,499

Cash and cash equivalents at 31 March 66,090 66,090 12,401,186

All of the cash flows are derived from continuing operations during the above two periods.

The notes on pages 12 to 19 form an integral part of these financial statements.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2024

1 CHARITY STATUS

The charity is limited by share capital, incorporated in England and Wales.

The address of its registered office is:
21 Stephen Street
London
W1T 1LN

2 ACCOUNTING POLICIES

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Statement of compliance

The Trust is a public benefit entity and the financial statements have been prepared in accordance with
Accounting and Reporting by Charities: Statement of Recommended Practice (applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102)) (issued in October 2019) - (Charities SORP (FRS 102)), the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

Basis of preparation

BFI Trust meets the definition of a public benefit entity under FRS 102. The financial statements have been
prepared using the historical cost convention except any items disclosed in the accounting policies as being
shown at fair value and are presented in stirling, which is the functional currency of the entity.

Going concern

The Trust had net assets at 31 March 2024 amounting to £57,502,071 including cash at bank of £66,090.

The Trustees have considered impact of the current economic climate on our tenant the BFI, and its ability to
continue to meet the rental obligations under the leases. The Trustees will take early action to reduce charitable
activities if necessary together with the use of existing cash at bank resources in the unlikely event of those
obligations not being met.

In consideration of the above the Trustees have prepared cash flow forecasts to take account of the estimation of
the effect of the general economic turndown on the Trust together with the steps available, which demonstrate
that the Trust has sufficient working capital for the foreseeable future, at least for a period of 12 months from the
approval of these financial statements. As such the Trustees have a reasonable expectation that the Trust has
adequate resources to continue operating for the foreseeable future. Accordingly, the Trustees continue to adopt
the going concern basis in preparing the financial statements.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2024

Income

Gifts in Kind, grants and donations are only included in the Statement of Financial Activities when the Trust is
legally entitled to the income, entitlement is probable and the amount can be quantified with reasonable
accuracy.

Investment income is primarily rental income and is accounted for in the period for which the rental is due. Where
income is received in advance of its recognition, it is deferred and included in creditors: amounts falling due
within one year. Where entitlement occurs before income being received, the income is accrued.

Deferred income

Deferred income represents amounts received for future periods and is released to incoming resources in the
period for which, it has been received. Such income is only deferred when:

- The donor specifies that the grant or donation must only be used in future accounting periods; or
- The donor has imposed conditions which must be met before the charity has unconditional entitlement.

Expenditure

All expenditure on charitable activities was incurred to promote and encourage the arts of film, television and the
moving image, in accordance with our charitable objects. Governance costs are the costs associated with the
governance arrangements, including audit fees.

Charitable activities

Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities and services
for its beneficiaries. It includes both costs that can be allocated directly to such activities and those costs of an
indirect nature necessary to support them.

Grant provisions

Provisions for grants are made when the intention to make a grant has been communicated to the recipient but
there is uncertainty about either the timing of the grant or the amount of grant payable.

Tangible fixed assets, depreciation and impairment

Expenditure on tangible fixed assets costing £5,000 or more and with a useful economic life of at least 3 years is
capitalised and included at cost less depreciation. The carrying value of fixed assets is reviewed at least
annually. Where the carrying value is considered to be greater than the value of the asset to the activities of the
Trust, an impairment charge will be made in the year to reflect that loss in value.

Investment property is carried at fair value as determined annually, with changes in fair value recognised in the
Statement of Financial Activities.

Governance costs

These include the costs attributable to the charity’s compliance with constitutional and statutory requirements,
including audit, strategic management and Trustees meetings and reimbursed expenses.

Grants

Whilst grants are typically accounted for in full upon receipt, where related to performance and specific
deliverables, grants are accounted for as the Trust earns the right to consideration by its performance. Where
income is received in advance of its recognition, it is deferred and included in creditors: amounts falling due
within one year. Where entitlement occurs before income being received, the income is accrued.

Grants payable are recognised when formally approved by the Trustees and shown as resources expended
within the Statement of Financial Activities. In most circumstances this will be the same as the year in which the
funded activities take place. However, in some cases grant expenditure is recognised in the accounts where the
funded activity is due to take place in future years. Any amounts unpaid from grants at the year end are shown in
the balance sheet as creditors.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2024

Taxation

The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and
therefore it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the charity
is potentially exempt from taxation in respect of income or capital gains received within categories covered by
Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable Gains Act 1992,
to the extent that such income or gains are applied exclusively to charitable purposes.

Current asset investments

Investments in quoted shares, traded bonds and similar publicly traded investments are initially measured at cost
and subsequently measured at fair value at the reporting date.

Interest income is recognised using the effective interest method. Dividends on equity securities are recognised
in income when receivable.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of
change in value.

Fund accounting

Unrestricted income funds are funds available for use at the discretion of the Trustees in the furtherance of the
general objectives of the Trust and which are not subject to externally imposed restrictions. Restricted income
funds are funds to be used in accordance with specific restrictions imposed by donors.

The results for the year, as set out on page 9, show an operating deficit of £807,300 (2023: £6,718,666) after a
loss on investment assets of £1,239,818 (2023: gain of £1,370,000). This result is reflected in decreased
reserves of £57,502,071 (2023: £58,309,371) of which £Nil (2023: £Nil) is restricted. Much of the reserves are
tied up in the value of fixed assets, but the Trust has free reserves (net unrestricted current assets) of £3,592,071
(2023: £2,639,371).

Estimation

The charity considers the future and other key sources of estimation uncertainty relevant to its activities, assets
and liabilities.

The Trustees consider the actual performance in the year compared to the Trust objectives to be satisfactory.

The principal area of the accounts subject to estimation or judgement is in respect of the fair value of fixed
assets. In order to estimate the current value of the assets, in between formal valuations, the charity has
considered the impact of inflation on building prices. In the absence of more specific indices for the type and
location of its assets, the charity uses indexation tables available from a reputable professional organisation in
the field of public non-domestic buildings.

Fund structure

Unrestricted income funds are general funds that are available for use at the Trustees discretion in furtherance of
the objectives of the charity.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2024

3 INVESTMENT INCOME

2024
£

2023
£

Rental income 1,863,500 1,863,480

Interest income 226,296 67,475

Dividend income 44,398 -

2,134,194 1,930,955

4 TRUSTEE REMUNERATION AND EXPENSES

No remuneration payments were made to Trustees or Officers of the Trust in the year ended 31 March 2024
(2023: £Nil). No expense payments were made to any Trustees in the year ended 31 March 2024 (2023: £Nil).

The Trust has purchased insurance to indemnify the Trustees against the consequences of any neglect or default
on their part. The cost amounted to £1,660 (2023: £1,459).

5 EXPENDITURE ON RAISING FUNDS

Expenditure on raising funds comprises investment management fees amounting to £31,189 (2023: £Nil).

6 EXPENDITURE ON CHARITABLE ACTIVITIES

Unrestricted Total Total

Note
2024

£
2024

£
2023

£

Grant awards 2,633,500 2,633,500 9,984,000

Reduction in previously awarded grant (1,000,000) (1,000,000) -

Governance costs 7 28,554 28,554 27,241

Other expenditure 8,433 8,433 8,380

Expenditure on charitable activities 1,670,487 1,670,487 10,019,621

During the year the Trust awarded grants, net of a reduction in a previously awarded grant, totalling £1,633,500
(2023: £9,984,000) to the BFI to support its charitable activities. The BFI is an independent registered charity,
number 287780, with objectives in common with the BFI Trust.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2024

7 ANALYSIS OF GOVERNANCE COSTS

2024
£

2023
£

Audit of the financial statements 6,690 6,500

Corporate support 20,204 13,522

Professional fees - 5,760

Allocated support costs 1,660 1,459

Total governance costs 28,554 27,241

The Trust has no employees. The BFI provides accounting and administration services for which the Trust is
charged on an arms length basis, including irrecoverable VAT.

8 GAINS AND LOSSES ON INVESTMENT ASSETS

2024
£

2023
£

Realised gains/(losses) on investments 155,491 -

Unrealised gains/(losses) on investments 364,691 -

Unrealised gains/(losses) on investment property revaluation (1,760,000) 1,370,000

(1,239,818) 1,370,000

9 INVESTMENT PROPERTY

Freehold land
£

Freehold
buildings

£
Total

£

Fair Value

At 1 April 2023 17,400,000 38,270,000 55,670,000

Fair value adjustment (1,131,000) (629,000) (1,760,000)

At 31 March 2024 16,269,000 37,641,000 53,910,000

Net book value

At 31 March 2024 16,269,000 37,641,000 53,910,000

At 31 March 2023 17,400,000 38,270,000 55,670,000

The Trust's freehold investment properties are stated at fair value at 31 March 2024 as determined by the
Trustees based upon a professional valuation carried out by Deloitte LLP in March 2022 compliant with the RICS
valuation standards. Having taken account of the movement in appropriate indicies between 2022 and 2024 and
bearing in mind the nature of the properties involved the Trustees believe the appropriate fair value at 31 March
2024 amounts to £53,910,000.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2024

10 CURRENT ASSET INVESTMENTS

Listed
investments

2024
£

Fair value

At 1 April 2023 -

Additions 24,551,386

Disposals (15,644,509)

Fair value adjustments 364,691

At 31 March 2024 9,271,568

In accordance with charities SORP paragraph 10.71 the listed investments are classified as current assets as
they are held to fund the Trust's obligations to settle current grants payable and not as part of its ongoing
investment activities. The investments are held principally in short term investments maturing within 12 months.

11 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2024
£

2023
£

Grants payable 5,235,000 9,180,000

Other creditors 35,719 106,940

Accruals 8,993 9,000

Deferred income 465,875 465,875

5,745,587 9,761,815

Deferred Income

2024
£

2023
£

Deferred income at 1 April 2023 465,875 458,750

Resources deferred in the period 465,875 465,875

Amounts released from previous periods (465,875) (458,750)

Deferred income at 31 March 2024 465,875 465,875
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2024

12 FUNDS

Balance at 1
April 2023

£

Incoming
resources

£

Resources
expended

£

Gains/(losses)
on

investment
assets

£

Balance at
31 March

2024
£

General unrestricted funds 58,309,371 2,134,194 (1,701,676) (1,239,818) 57,502,071

Balance at 1
April 2022

£

Incoming
resources

£

Resources
expended

£

Gains/(losses)
on

investment
assets

£

Balance at
31 March

2023
£

General unrestricted funds 64,685,537 1,930,955 (9,677,121) 1,370,000 58,309,371

Restricted funds 342,500 - (342,500) - -

Total funds 65,028,037 1,930,955 (10,019,621) 1,370,000 58,309,371

13 ANALYSIS OF NET DEBT

At 1 April 2023
£

Repayment of
debt

£

Purchase of
current asset
investments

£

Other
movements

£

At 31 March
2024

£

Cash at bank and
in hand 12,401,186 (106,640) (8,906,877) (3,321,579) 66,090

Debt due within
one year (106,940) 106,640 - (35,419) (35,719)

Current asset
investments - - 8,906,877 - 8,906,877

Net debt 12,294,246 - - (3,356,998) 8,937,248

14 POST BALANCE SHEET EVENTS

At the time of signing the financial statements there were no other events after the reporting period, adjusting or
non-adjusting, which require recognition or disclosure within the financial statements.

15 TAXATION

The charity is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or section
252 of the Taxation of Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.

The Trust is not registered for VAT and therefore any VAT incurred cannot be reclaimed. Irrecoverable VAT is
included with the relevant expenditure.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2024

16 COMPANY INFORMATION AND MEMBERS' LIABILITY

The Trust is a private company limited by guarantee incorporated in England and Wales, whose registered office
is situated at 21 Stephen Street, London W1T 1LN. The liability of each Member in the event of winding-up is
limited to £1.

17 RELATED PARTY AND OTHER SIGNIFICANT TRANSACTIONS

During the period the Trust did not enter into any material transactions with related parties.

The BFI is an independent registered charity with objectives consistent with those of the Trust.
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BFI TRUST

Trustees' Report

The Trustees, who are directors for the purposes of company law, present the annual report together with the
financial statements and auditor's report of the charitable company for the year ended 31 March 2023.

Structure, governance and management

Constitution

The BFI Trust (Trust) was incorporated on 14 March 2011 as a charitable company limited by guarantee (charity
registration number 1140833, company registration number 07562754), governed by its Memorandum and
Articles of Association. Its registered office is situated at 21 Stephen Street, London W1T 1LN.

Organisational structure

The Trust is managed by a Board of Trustees, who are also Directors of the company.

The power to appoint new Trustees is exercisable by surviving or continuing Trustees. New Trustees are fully
briefed on the objectives of the Trust and their role as Trustees. This is reinforced by training, as required, to
equip them to effectively discharge their duties.

Trustees / Directors

The trustees and officers serving during the year and since the year end were as follows:

Trustees: Eric Fellner CBE

David Kustow OBE

Trevor Mawby

Caroline Michel

Patrick Butler

Secretary: Iain Thomson

Bankers and professional advisers

Investment managers: Stonehage Fleming
6 St James's Square
London
SW1Y 4JU

Auditor: Brebners
Chartered Accountants & Statutory Auditor
130 Shaftesbury Avenue
London
W1D 5AR
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BFI TRUST

Trustees' Report

Objectives and activities

The objects of the Trust, for the benefit of the public, are to:-

(a) encourage the development of the arts of film, television and the moving image throughout the United
Kingdom of Great Britain and Northern Ireland;

(b) promote the arts of film, television and the moving image use as a record of contemporary life and manners;

(c) promote education about film, television and the moving image generally, and their impact on society;

(d) promote access to and appreciation of the widest possible range of British and world cinema and to establish,
care for and develop collections reflecting the moving image history and heritage of the United Kingdom of
Great Britain and Northern Ireland; and

(e) in particular to support the work of the British Film Institute (BFI) (registered charity 287780).

These objectives are currently met through a strategy of supporting the BFI in its work. The Trustees remain
open to other opportunities to meet these objectives.

Activities and results for the year

In accordance with the requirements of Financial Reporting Standard 102 the Trust reflects its freehold land and
buildings at fair value. In respect of the year ended 31 March 2023 the value of fixed assets increased by £1.4m
(2022: £1.2m decrease).

The results for the year, as set out on page 9, show an operating deficit of £8,088,665 (2022: £58,116) before
other recognised gains / (losses) on the revaluation of fixed assets, with a gain of £1,370,000 (2022: loss of
£1,166,581). This result is reflected in decreased reserves of £58,309,371 (2022: £65,028,036) of which £nil
(2022: £342,500) is restricted. Much of the reserves are tied up in the value of fixed assets, but the Trust has free
reserves (net unrestricted current assets) of £2,639,371 (2022: £10,385,536).

The Trustees consider the actual performance in the year compared to the Trust objectives to be satisfactory.

The Trust owns freehold properties which the BFI occupies on 10 - 30 year leases at, or near, open market value
from the Trust. The Trust made grants to the BFI during the year totalling £9,984,000 (2022: £1,835,000) to
support its charitable activities.

The grant making policy consists of the making available of the maximum amount of funds while retaining
reserves for any major projects and capacity building.

In the year, significant charitable activities included the support of the BFI London Film Festival, Heritage 2022
project and capital improvements, all of which served to further the objectives of the charity.

Plans for Future Periods

The key objective for the coming year will be to consider grant applications.

Public Benefit

In setting the Trust's objectives and planning its activities the Trustees have complied with their duties under the
Charities Act 2011 to have due regard to public benefit guidance published by the Charity Commission. The
Trustees consider that the objects of the Trust, the activities outlined in this report and plans for future periods
demonstrate public benefit.

Reserves

It is the policy of the Trust to maintain a level of unrestricted funds as free reserves. These provide funds to
contribute towards anticipated costs for the coming year, working capital requirements and to respond to project
opportunities.

In particular, the Trustees are keen to support the capital investment requirements of the BFI during this period of
constraints on government expenditure and a challenging environment for private donations.
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Trustees' Report

Risk Management

The Trustees have adopted a low risk investment strategy for the funds held, which is kept under constant
review. Funds were held with major banks on medium-term deposits to maximise income and flexibility against
the risk appetite. Since the year end the portfolio has been diversified to include government and other fixed
income bonds and some longer term equity funds. The Trustees continue to monitor risk appetite against
potential investment opportunities.

The risk to property is managed through the use of full repairing and insuring leases with rental at market rates.
The key risk to funds is managed by diversifying investments across major institutions.

Going concern

The Trustees consider that the demand for the Trust's services will continue. The Trustees continue to ensure
that the risks associated with the Trust are minimised. This includes receiving assurances from our tenants
regarding their ability to continue to meet their rental payments, supported by their plans and financial forecasts.
Given this, the Trust's cash reserves at 31 March 2023 and limited overhead and working capital requirements,
the Trustees have a reasonable expectation that the Trust has adequate resources to continue for the
foreseeable future. Accordingly, they continue to adopt the going concern basis in preparing their report and
financial statements.

Trustees' indemnities

The Trust has purchased insurance to indemnify the Trustees against the consequences of any neglect or default
on their part. This includes cover for Trustees and Officers of the Trust and was in place during the year and at
the date of this report.
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Trustees' Report

Statement of Trustees' Responsibilities

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

Company law requires the Trustees to prepare financial statements for each financial year. Under company law
the Trustees must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the charitable company and of its incoming resources and application of resources,
including its income and expenditure, for that period. In preparing these financial statements, the Trustees are
required to:

• select suitable accounting policies and apply them consistently;

• observe the methods and principles in the Charities SORP;

• make judgements and estimates that are reasonable and prudent;

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

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charitable company will continue in operation.

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

In so far as the Trustees are aware:

• there is no relevant audit information of which the charitable company’s auditor is unaware; and

• the trustees have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies
Act 2006.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies exemption.

The Trustees are responsible for the maintenance and integrity of the corporate and financial information
included on the charitable company's website. Legislation governing the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.

Disclosure of information to auditor

Each member has taken steps that they ought to have taken as a member in order to make themselves aware of
any relevant audit information and to establish that the charity's auditor is aware of that information. The Trustees
confirm that there is no relevant information that they know of and of which they know the auditor is unaware.

The annual report was approved by the Trustees of the charity on .................... and signed on its behalf by:

.........................................
Patrick Butler
Trustee
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BFI TRUST

Independent Auditor's Report to the Members of BFI Trust

Opinion

We have audited the financial statements of BFI Trust (the 'charity') for the year ended 31 March 2023, which
comprise the Statement of Financial Activities, Statement of Financial Position, Statement of Cash Flows, and
Notes to the Financial Statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is United Kingdom Accounting Standards, comprising
Charities SORP - FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and
applicable law (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

• give a true and fair view of the state of the charity's affairs as at 31 March 2023 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.

Basis for opinion

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

Conclusions relating to going concern

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a going
concern for a period of at least twelve months from when the original financial statements were authorised for
issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.

Other information

The Trustees are responsible for the other information. The other information comprises the information included
in the Trustees' Report, other than the financial statements and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

Opinion on other matter prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

• the information given in the Trustees' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

• the Trustees' Report has been prepared in accordance with applicable legal requirements.

Page 6

DocuSign Envelope ID: DFDC3897-D4B5-49BA-AB2B-99D8DF6FF9ED



BFI TRUST

Independent Auditor's Report to the Members of BFI Trust

Matters on which we are required to report by exception

In the light of our knowledge and understanding of the charity and its environment obtained in the course of the
audit, we have not identified material misstatements in the Trustees' Report.

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:

• the information given in the financial statements is inconsistent in any material respect with the trustees'
report; or

• adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

• the financial statements are not in agreement with the accounting records and returns; or

• 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; or

• the Trustees were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemptions in preparing the Trustees' Report and from
the requirement to prepare a Strategic Report.

Responsibilities of Trustees

As explained more fully in the Statement of Trustees' Responsibilities (set out on page 5), the Trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the Trustees determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the charity's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Trustees either intend to liquidate the charity or to cease operations, or have no realistic
alternative but to do so.

Auditor responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with
regulations made under section 154 of that Act.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:
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Independent Auditor's Report to the Members of BFI Trust

Based on our understanding of the charity and the industry in which it operates, we determined that the principal
risks of non-compliance with laws and regulations related to the reporting framework (FRS 102 and the
Companies Act 2006), UK corporate taxation laws, health and safety legislation, employment law, data protection
legislation, EU working time directives and minimum wage legislation. These risks were communicated to our
audit team and we remained alert to any indications of non-compliance throughout our audit.

We understood how the charity is complying with relevant legislation by making enquiries of management and
reviewing legal correspondence for indications of non-compliance. We also considered the results of our audit
procedures and to what extent these corroborate this understanding and assessed the susceptibility of the
company’s financial statements to material misstatement. This included consideration of how fraud might occur
and evaluation of management’s incentives and opportunities for fraudulent manipulation of the financial
statements.

We designed our audit procedures to identify any non-compliance with laws and regulations. Such procedures
included, but were not limited to, inspection of any regulatory or legal correspondence; challenging assumptions
and judgements made by management; identifying and testing journal entries with a focus on large or unusual
transactions as determined based on our understanding of the business; and identifying and assessing the
effectiveness of controls in place to prevent and detect fraud.

Owing to the inherent limitations of an audit, there remains a risk that a material misstatement may not have been
detected, even though we have properly planned and performed our audit in accordance with auditing standards.
We are not responsible for preventing non-compliance with laws and regulations and cannot be expected to
detect all instances of non-compliance.

Use of our report

This report is made solely to the charitable company's Trustees, 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
Trustees those matters we are required to state to them in an auditor’s report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the charitable
company and its Trustees as a body, for our audit work, for this report, or for the opinions we have formed.

......................................
Martin Widdowson (Senior Statutory Auditor)
For and on behalf of Brebners, Statutory Auditor

130 Shaftesbury Avenue
London
W1D 5AR

Date:.............................
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BFI TRUST

Statement of Financial Activities for the Year Ended 31 March 2023
(Including Income and Expenditure Account and Statement of Total

Recognised Gains and Losses)

Note
Unrestricted

£
Restricted

£

Total
2023

£

Total
2022

£
Income

Voluntary income - Grants &
Donations - - - -

Investment income 3 1,930,955 - 1,930,955 1,848,576

Total income 1,930,955 - 1,930,955 1,848,576

Expenditure on

Charitable activities 5 (9,677,120) (342,500) (10,019,620) (1,906,692)

Total expenditure (9,677,120) (342,500) (10,019,620) (1,906,692)

Net expenditure before other
recognised gains and losses (7,746,165) (342,500) (8,088,665) (58,116)

Other recognised gains and
losses

Fair value adjustment 1,370,000 - 1,370,000 (1,166,581)

Net movement in funds (6,376,165) (342,500) (6,718,665) (1,224,697)

Reconciliation of funds

Total funds brought forward 64,685,536 342,500 65,028,036 66,252,733

Total funds carried forward 10 58,309,371 - 58,309,371 65,028,036

All gains and losses recognised in the year are included in this Statements of Financial Activities and all of the
charity's activities derive from continuing operations during the above two periods.

The notes on pages 12 to 18 form an integral part of these financial statements.
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BFI TRUST

(Registration number: 07562754)
Statement of Financial Position as at 31 March 2023

Note
2023

£
2022

£

Fixed assets

Tangible assets 7 55,670,000 54,300,000

Current assets

Debtors 8 - 4,607

Cash at bank and in hand 12,401,186 14,157,499

12,401,186 14,162,106

Creditors: Amounts falling due within one year 9 (9,761,815) (3,434,070)

Net current assets 2,639,371 10,728,036

Total assets less current liabilities 58,309,371 65,028,036

Net assets 58,309,371 65,028,036

Funds of the charity:

Restricted income funds

Restricted funds - 342,500

Unrestricted income funds

Unrestricted funds 58,309,371 64,685,536

Total funds 10 58,309,371 65,028,036

In respect of the year ended 31 March 2023 although the company was entitled to exemption from audit under
section 477 of the Companies Act 2006 relating to small companies as the company is a charity, it is subject to
audit under the Charities Act 2011.

These accounts are prepared in accordance with the special provisions of Part 15 of the Companies Act relating
to small companies. The accompanying notes form an integral part of these financial statements.

The financial statements on pages 9 to 18 for the company, registration number 07562754, were approved by the
Trustees, and authorised for issue on .................... and signed on their behalf by:

.........................................
Patrick Butler
Trustee

The notes on pages 12 to 18 form an integral part of these financial statements.
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BFI TRUST

Statement of Cash Flows for the Year Ended 31 March 2023

Note

Unrestricted
2023

£

Restricted
2023

£
2023

£
2022

£

Cash flows from operating
activities

Net movement in funds (7,746,165) (342,500) (8,088,665) (58,116)

Less interest receivable 3 (67,475) - (67,475) (8,969)

Decrease/(increase) in debtors 8 4,607 - 4,607 (4,607)

Increase in creditors 9 6,327,745 - 6,327,745 685,171

Net cash flows from
operating activities (1,481,288) (342,500) (1,823,788) 613,479

Cash flows from investing
activities

Interest received 3 67,475 - 67,475 8,969

Net (decrease)/increase in
cash and cash equivalents (1,413,813) (342,500) (1,756,313) 622,448

Cash and cash equivalents at 1
April 13,814,999 342,500 14,157,499 13,535,051

Cash and cash equivalents at
31 March 12,401,186 - 12,401,186 14,157,499

All of the cash flows are derived from continuing operations during the above two periods.

The notes on pages 12 to 18 form an integral part of these financial statements.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2023

1 CHARITY STATUS

The charity is limited by share capital, incorporated in England and Wales.

The address of its registered office is:
21 Stephen Street
London
W1T 1LN

2 ACCOUNTING POLICIES

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Statement of compliance

The Trust is a public benefit entity and the financial statements have been prepared in accordance with
Accounting and Reporting by Charities: Statement of Recommended Practice (applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102)) (issued in October 2019) - (Charities SORP (FRS 102)), the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

Basis of preparation

BFI Trust meets the definition of a public benefit entity under FRS 102. The financial statements have been
prepared using the historical cost convention except any items disclosed in the accounting policies as being
shown at fair value and are presented in stirling, which is the functional currency of the entity.

Going concern

The Trust had net assets at 31 March 2023 amounting to £58,309,371 including cash at bank of £12,401,186.

The Trustees have considered impact of the current economic climate on our tenant the BFI, and its ability to
continue to meet the rental obligations under the leases. The Trustees will take early action to reduce charitable
activities if necessary together with the use of existing cash at bank resources in the unlikely event of those
obligations not being met.

In consideration of the above the Trustees have prepared cash flow forecasts to take account of the estimation of
the effect of the general economic turndown on the Trust together with the steps available, which demonstrate
that the Trust has sufficient working capital for the foreseeable future, at least for a period of 12 months from the
approval of these financial statements. As such the Trustees have a reasonable expectation that the Trust has
adequate resources to continue operating for the foreseeable future. Accordingly, the Trustees continue to adopt
the going concern basis in preparing the financial statements.
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Notes to the Financial Statements for the Year Ended 31 March 2023

Income

Gifts in Kind, grants and donations are only included in the Statement of Financial Activities when the Trust is
legally entitled to the income, entitlement is probable and the amount can be quantified with reasonable
accuracy.

Investment income is primarily rental income and is accounted for in the period for which the rental is due. Where
income is received in advance of its recognition, it is deferred and included in creditors: amounts falling due
within one year. Where entitlement occurs before income being received, the income is accrued.

Deferred income

Deferred income represents amounts received for future periods and is released to incoming resources in the
period for which, it has been received. Such income is only deferred when:

- The donor specifies that the grant or donation must only be used in future accounting periods; or
- The donor has imposed conditions which must be met before the charity has unconditional entitlement.

Expenditure

All expenditure on charitable activities was incurred to promote and encourage the arts of film, television and the
moving image, in accordance with our charitable objects. Governance costs are the costs associated with the
governance arrangements, including audit fees.

Charitable activities

Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities and services
for its beneficiaries. It includes both costs that can be allocated directly to such activities and those costs of an
indirect nature necessary to support them.

Grant provisions

Provisions for grants are made when the intention to make a grant has been communicated to the recipient but
there is uncertainty about either the timing of the grant or the amount of grant payable.

Tangible fixed assets, depreciation and impairment

Expenditure on tangible fixed assets costing £5,000 or more and with a useful economic life of at least 3 years is
capitalised and included at cost less depreciation. The carrying value of fixed assets is reviewed at least
annually. Where the carrying value is considered to be greater than the value of the asset to the activities of the
Trust, an impairment charge will be made in the year to reflect that loss in value.

Investment property is carried at fair value as determined annually, with changes in fair value recognised in the
Statement of Financial Activities.

Governance costs

These include the costs attributable to the charity’s compliance with constitutional and statutory requirements,
including audit, strategic management and Trustees meetings and reimbursed expenses.

Grants

Whilst grants are typically accounted for in full upon receipt, where related to performance and specific
deliverables, grants are accounted for as the Trust earns the right to consideration by its performance. Where
income is received in advance of its recognition, it is deferred and included in creditors: amounts falling due
within one year. Where entitlement occurs before income being received, the income is accrued.

Grants payable are recognised when formally approved by the Trustees and shown as resources expended
within the Statement of Financial Activities. In most circumstances this will be the same as the year in which the
funded activities take place. However, in some cases grant expenditure is recognised in the accounts where the
funded activity is due to take place in future years. Any amounts unpaid from grants at the year end are shown in
the balance sheet as creditors.

Page 13

DocuSign Envelope ID: DFDC3897-D4B5-49BA-AB2B-99D8DF6FF9ED



BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2023

Taxation

The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and
therefore it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the charity
is potentially exempt from taxation in respect of income or capital gains received within categories covered by
Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable Gains Act 1992,
to the extent that such income or gains are applied exclusively to charitable purposes.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of
change in value.

Fund accounting

Unrestricted income funds are funds available for use at the discretion of the Trustees in the furtherance of the
general objectives of the Trust and which are not subject to externally imposed restrictions. Restricted income
funds are funds to be used in accordance with specific restrictions imposed by donors.

The results for the year, as set out on page 9, show an operating deficit of £8,088,665 (2022: £58,116) before a
gain on the revaluation of fixed assets of £1,370,000 (2022: loss of £1,166,581). This result is reflected in
decreased reserves of £58,309,371 (2022: £65,028,036) of which £Nil (2022: £342,500) is restricted. Much of the
reserves are tied up in the value of fixed assets, but the Trust has free reserves (net unrestricted current assets)
of £2,639,371 (2022: £10,385,536).

Estimation

The charity considers the future and other key sources of estimation uncertainty relevant to its activities, assets
and liabilities.

The Trustees consider the actual performance in the year compared to the Trust objectives to be satisfactory.

The principal area of the accounts subject to estimation or judgement is in respect of the fair value of fixed
assets. In order to estimate the current value of the assets, in between formal valuations, the charity has
considered the impact of inflation on building prices. In the absence of more specific indices for the type and
location of its assets, the charity uses indexation tables available from a reputable professional organisation in
the field of public non-domestic buildings.

Fund structure

Unrestricted income funds are general funds that are available for use at the Trustees discretion in furtherance of
the objectives of the charity.

Restricted income funds are those donated for use in a particular area or for specific purposes, the use of which
is restricted to that area or purpose.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2023

3 INVESTMENT INCOME

2023
£

2022
£

Rental income 1,863,480 1,839,607

Interest income 67,475 8,969

1,930,955 1,848,576

4 TRUSTEE REMUNERATION AND EXPENSES

No remuneration payments were made to Trustees or Officers of the Trust in the year ended 31 March 2023
(2022: £Nil). No expense payments were made to any Trustees in the year ended 31 March 2023 (2022: £Nil).

The Trust has purchased insurance to indemnify the Trustees against the consequences of any neglect or default
on their part. The cost amounted to £1,459 (2022: £1,459).

5 EXPENDITURE ON CHARITABLE ACTIVITIES

Unrestricted Restricted Total Total

Note
2023

£
2023

£
2023

£
2022

£

Grant awards 9,641,500 342,500 9,984,000 1,835,000

Governance costs 6 27,241 - 27,241 42,881

Other expenditure 7,035 - 7,035 28,811

Expenditure on
charitable activities 9,675,776 342,500 10,018,276 1,906,692

During the year the Trust awarded grants totalling £9,984,000 (2022: £1,835,000) to the BFI to support its
charitable activities. The BFI is an independent registered charity, number 287780, with objectives in common
with the BFI Trust.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2023

6 ANALYSIS OF GOVERNANCE COSTS

2023
£

2022
£

Audit of the financial statements 6,500 6,300

Corporate support * 13,522 13,522

Fixed asset valuation advice 5,760 21,600

Other governance costs 1,459 1,459

Total governance costs 27,241 42,881

* The Trust has no employees. The BFI provides accounting and administration services for which the Trust is
charged on an arms length basis, including irrecoverable VAT.

7 TANGIBLE FIXED ASSETS

Freehold land
£

Freehold
buildings

£
Total

£

Cost

At 1 April 2022 17,485,000 36,815,000 54,300,000

Fair value adjustment (85,000) 1,455,000 1,370,000

At 31 March 2023 17,400,000 38,270,000 55,670,000

Net book value

At 31 March 2023 17,400,000 38,270,000 55,670,000

At 31 March 2022 17,485,000 36,815,000 54,300,000

The Trust's freehold investment properties are stated at fair value at 31 March 2023 as determined by the
Trustees based upon a professional valuation at 31 March 2022 by Deloitte LLP whom the Trustees consider to
be appropriately qualified as updated for current market conditions as reflected in appropriate indices.

8 DEBTORS

2023
£

2022
£

Accrued income - 4,607
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2023

9 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2023
£

2022
£

Grants payable 9,180,000 2,895,000

Other creditors 106,940 49,959

Accruals 9,000 30,361

Deferred income 465,875 458,750

9,761,815 3,434,070

2023
£

2022
£

Deferred income at 1 April 2022 458,750 458,750

Resources deferred in the period 465,875 458,750

Amounts released from previous periods (458,750) (458,750)

Deferred income at year end 465,875 458,750

10 FUNDS

Balance at 1
April 2022

£

Incoming
resources

£

Resources
expended

£

Other
recognised

gains/(losses)
£

Balance at
31 March

2023
£

General unrestricted funds 64,685,536 1,863,480 (9,609,645) 1,370,000 58,309,371

Restricted funds 342,500 - (342,500) - -

Total funds 65,028,036 1,863,480 (9,952,145) 1,370,000 58,309,371

Balance at 1
April 2021

£

Incoming
resources

£

Resources
expended

£

Other
recognised

gains/(losses)
£

Balance at
31 March

2022
£

General unrestricted funds 65,910,233 1,839,607 (1,897,723) (1,166,581) 64,685,536

Restricted funds 342,500 - - - 342,500

Total funds 66,252,733 1,839,607 (1,897,723) (1,166,581) 65,028,036
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2023

11 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Total funds at
31 March

General
unrestricted

funds
£

2023
£

Tangible fixed assets 55,670,000 55,670,000

Current assets 12,401,186 12,401,186

Current liabilities (9,761,815) (9,761,815)

Total net assets 58,309,371 58,309,371

Unrestricted
funds

Total funds at
31 March

General
£

2022
£

Tangible fixed assets 54,300,000 54,300,000

Current assets 14,162,106 14,162,106

Current liabilities (3,434,070) (3,434,070)

Total net assets 65,028,036 65,028,036

12 TAXATION

The charity is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or section
252 of the Taxation of Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.

The Trust is not registered for VAT and therefore any VAT incurred cannot be reclaimed. Irrecoverable VAT is
included with the relevant expenditure.

13 COMPANY INFORMATION AND MEMBERS' LIABILITY

The Trust is a private company limited by guarantee incorporated in England and Wales, whose registered office
is situated at 21 Stephen Street, London W1T 1LN. The liability of each Member in the event of winding-up is
limited to £1.

14 RELATED PARTY AND OTHER SIGNIFICANT TRANSACTIONS

During the period the Trust did not enter into any material transactions with related parties.

The BFI is an independent registered charity with objectives consistent with those of the Trust.
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BFI TRUST

Trustees' Report

The Trustees, who are directors for the purposes of company law, present the annual report together with the
financial statements and auditor's report of the charitable company for the year ended 31 March 2022.

Structure, governance and management

Constitution

The BFI Trust (Trust) was incorporated on 14 March 2011 as a charitable company limited by guarantee (charity
registration number 1140833, company registration number 07562754), governed by its Memorandum and
Articles of Association. Its registered office is situated at 21 Stephen Street, London W1T 1LN.

Organisational structure

The Trust is managed by a Board of Trustees, who are also Directors of the company.

The power to appoint new Trustees is exercisable by surviving or continuing Trustees. New Trustees are fully
briefed on the objectives of the Trust and their role as Trustees. This is reinforced by training, as required, to
equip them to effectively discharge their duties.

Trustees / Directors

The trustees and officers serving during the year and since the year end were as follows:

Trustees: Eric Fellner CBE

David Kustow OBE

Trevor Mawby

Caroline Michel

Patrick Butler (appointed 22 July 2021)

Secretary: Iain Thomson

Bankers and professional advisers

Bankers: Lloyds Bank plc
113 - 117 Oxford Street
London
W1D 2HW

Royal Bank of Scotland
62-63 Threadneedle Street
London
EC2R 8LA

Auditor: Brebners
Chartered Accountants & Statutory Auditor
130 Shaftesbury Avenue
London
W1D 5AR
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BFI TRUST

Trustees' Report

Objectives and activities

The objects of the Trust, for the benefit of the public, are to:-

(a) encourage the development of the arts of film, television and the moving image throughout the United
Kingdom of Great Britain and Northern Ireland;

(b) promote the arts of film, television and the moving image use as a record of contemporary life and manners;

(c) promote education about film, television and the moving image generally, and their impact on society;

(d) promote access to and appreciation of the widest possible range of British and world cinema and to establish,
care for and develop collections reflecting the moving image history and heritage of the United Kingdom of
Great Britain and Northern Ireland; and

(e) in particular to support the work of the British Film Institute (BFI) (registered charity 287780).

These objectives are currently met through a strategy of supporting the BFI in its work. The Trustees remain
open to other opportunities to meet these objectives.

Activities and results for the year

In accordance with the requirements of Financial Reporting Standard 102 the Trust reflects its freehold land and
buildings at fair value. In respect of the year ended 31 March 2022 the value of fixed assets decreased by £1.2m
(2021: £0.4m decrease).

The results for the year, as set out on page 10, show an operating deficit of £58,116 (2021: £370,492) before
other recognised (losses) / gains on the revaluation of fixed assets, with a further loss of £1,166,581 (2021: loss
of £425,031). This result is reflected in decreased reserves of £64,685,536 (2021: £66,252,733) of which
£342,500 (2021: £342,500) is restricted. Much of the reserves are tied up in the value of fixed assets, but the
Trust has free reserves (net unrestricted current assets) of £10,385,536 (2020: £10,443,652).

The Trustees consider the actual performance in the year compared to the Trust objectives to be satisfactory.

The Trust owns freehold properties which the BFI occupies on 10 - 30 year leases at, or near, open market value
from the Trust. The Trust made grants to the BFI during the year totalling £1,835,000 (2021: £2,200,000) to
support its charitable activities.

The grant making policy consists of the making available of the maximum amount of funds while retaining
reserves for any major projects and capacity building.

In the year, significant charitable activities included the support of the BFI London Film Festival, Heritage 2022
project and capital improvements, all of which served to further the objectives of the charity.

Plans for Future Periods

The key objective for the coming year will be to consider grant applications.

Public Benefit

In setting the Trust's objectives and planning its activities the Trustees have complied with their duties under the
Charities Act 2011 to have due regard to public benefit guidance published by the Charity Commission. The
Trustees consider that the objects of the Trust, the activities outlined in this report and plans for future periods
demonstrate public benefit.

Reserves

It is the policy of the Trust to maintain a level of unrestricted funds as free reserves. These provide funds to
contribute towards anticipated costs for the coming year, working capital requirements and to respond to project
opportunities.

In particular, the Trustees are keen to support the capital investment requirements of the BFI during this period of
austerity with constraints on government expenditure and a challenging environment for private donations.
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BFI TRUST

Trustees' Report

Risk Management

The Trustees have adopted a low risk investment strategy for the funds held, which is kept under constant
review. Funds are held with major banks on medium-term deposits to maximise income and flexibility against the
risk appetite. The Trustees continue to monitor risk appetite against potential investment opportunities.

The risk to property is managed through the use of full repairing and insuring leases with rental at market rates.
The key risk to funds is managed by diversifying investments across major institutions.

Covid-19

The Trustees have considered the impact of COVID-19 on the Trust, its main beneficiaries and the broader film
industry. While the sector has been significantly impacted, the various government support schemes have helped
to mitigate the effects. Our tenants have continued to pay the rent in full, following a six-month deferral, and
having sought appropriate assurances, we expect this to be the case for the foreseeable future. The Trust will
give further consideration to how best to offer support if circumstances change.

The investment property assets are based on new valuations by external valuers, which will be subject to
indexation between valuations.

Going concern

The Trustees consider that the demand for the Trust's services will continue. The Trustees continue to ensure
that the risks associated with the Trust are minimised. This includes receiving assurances from our tenants
regarding their ability to continue to meet their rental payments, supported by their plans and financial forecasts.
Given this, the Trust's cash reserves at 31 March 2022 and limited overhead and working capital requirements,
the Trustees have a reasonable expectation that the Trust has adequate resources to continue for the
foreseeable future. Accordingly, they continue to adopt the going concern basis in preparing their report and
financial statements.

Trustees' indemnities

The Trust has purchased insurance to indemnify the Trustees against the consequences of any neglect or default
on their part. This includes cover for Trustees and Officers of the Trust and was in place during the year and at
the date of this report.
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BFI TRUST

Trustees' Report

Statement of Trustees' Responsibilities

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

Company law requires the Trustees to prepare financial statements for each financial year. Under company law
the Trustees must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the charitable company and of its incoming resources and application of resources,
including its income and expenditure, for that period. In preparing these financial statements, the Trustees are
required to:

• select suitable accounting policies and apply them consistently;

• observe the methods and principles in the Charities SORP;

• make judgements and estimates that are reasonable and prudent;

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

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charitable company will continue in operation.

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

In so far as the Trustees are aware:

• there is no relevant audit information of which the charitable company’s auditor is unaware; and

• the trustees have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies
Act 2006.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies exemption.

Disclosure of information to auditor

Each member has taken steps that they ought to have taken as a member in order to make themselves aware of
any relevant audit information and to establish that the charity's auditor is aware of that information. The Trustees
confirm that there is no relevant information that they know of and of which they know the auditor is unaware.

The annual report was approved by the Trustees of the charity on .................... and signed on its behalf by:

.........................................
Caroline Michel
Trustee
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BFI TRUST

Independent Auditor's Report to the Members of BFI Trust

Opinion

We have audited the financial statements of BFI Trust (the 'charity') for the year ended 31 March 2022, which
comprise the Statement of Financial Activities, Statement of Financial Position, Statement of Cash Flows, and
Notes to the Financial Statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is United Kingdom Accounting Standards, comprising
Charities SORP - FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and
applicable law (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

• give a true and fair view of the state of the charity's affairs as at 31 March 2022 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.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor responsibilities for the audit of
the financial statements section of our report. We are independent of the charity in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical
Standard, and the provisions available for small entities, in the circumstances set out in note to the financial
statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a going
concern for a period of at least twelve months from when the original financial statements were authorised for
issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.

Other information

The Trustees are responsible for the other information. The other information comprises the information included
in the Trustees' Report, other than the financial statements and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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BFI TRUST

Independent Auditor's Report to the Members of BFI Trust

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

• the information given in the Trustees' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

• the Trustees' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of our knowledge and understanding of the charity and its environment obtained in the course of the
audit, we have not identified material misstatements in the Trustees' Report.

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:

• the information given in the financial statements is inconsistent in any material respect with the trustees'
report; or

• adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

• the financial statements are not in agreement with the accounting records and returns; or

• 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; or

• the Trustees were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemptions in preparing the Trustees' Report and from
the requirement to prepare a Strategic Report.

Responsibilities of Trustees

As explained more fully in the Statement of Trustees' Responsibilities (set out on page 5), the Trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the Trustees determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the charity's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Trustees either intend to liquidate the charity or to cease operations, or have no realistic
alternative but to do so.

Auditor responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with
regulations made under section 154 of that Act.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:
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BFI TRUST

Independent Auditor's Report to the Members of BFI Trust

Based on our understanding of the charity and the industry in which it operates, we determined that the principal
risks of non-compliance with laws and regulations related to the reporting framework (FRS 102 and the
Companies Act 2006), UK corporate taxation laws, health and safety legislation, employment law, data protection
legislation, EU working time directives and minimum wage legislation. These risks were communicated to our
audit team and we remained alert to any indications of non-compliance throughout our audit.

We understood how the charity is complying with relevant legislation by making enquiries of management and
reviewing legal correspondence for indications of non-compliance. We also considered the results of our audit
procedures and to what extent these corroborate this understanding and assessed the susceptibility of the
company’s financial statements to material misstatement. This included consideration of how fraud might occur
and evaluation of management’s incentives and opportunities for fraudulent manipulation of the financial
statements.

We designed our audit procedures to identify any non-compliance with laws and regulations. Such procedures
included, but were not limited to, inspection of any regulatory or legal correspondence; challenging assumptions
and judgements made by management; identifying and testing journal entries with a focus on large or unusual
transactions as determined based on our understanding of the business; and identifying and assessing the
effectiveness of controls in place to prevent and detect fraud.

Owing to the inherent limitations of an audit, there remains a risk that a material misstatement may not have been
detected, even though we have properly planned and performed our audit in accordance with auditing standards.
We are not responsible for preventing non-compliance with laws and regulations and cannot be expected to
detect all instances of non-compliance.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the charitable company's Trustees, as a body, in accordance with 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
Trustees those matters we are required to state to them in an auditor’s report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the charitable
company and its Trustees as a body, for our audit work, for this report, or for the opinions we have formed.

......................................
Martin Widdowson (Senior Statutory Auditor)
For and on behalf of Brebners, Statutory Auditor

130 Shaftesbury Avenue
London
W1D 5AR

Date:.............................
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BFI TRUST

Statement of Cash Flows for the Year Ended 31 March 2022

Note
2022

£
2021

£

Cash flows from operating activities

Net movement in funds (58,116) (370,492)

Less interest receivable 4 (8,969) (20,770)

Increase in debtors 9 (4,607) -

Increase in creditors 10 685,171 2,694,787

Net cash flows from operating activities 613,479 2,303,525

Cash flows from investing activities

Interest received 4 8,969 20,770

Net increase in cash and cash equivalents 622,448 2,324,295

Cash and cash equivalents at 1 April 13,535,051 11,210,756

Cash and cash equivalents at 31 March 14,157,499 13,535,051

All of the cash flows are derived from continuing operations during the above two periods.

The notes on pages 12 to 18 form an integral part of these financial statements.
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BFI TRUST

Statement of Financial Activities for the Year Ended 31 March 2022
(Including Income and Expenditure Account and Statement of Total

Recognised Gains and Losses)

Note
Unrestricted

£
Restricted

£

Total
2022

£

Total
2021

£
Income

Voluntary income - Grants &
Donations 3 - - - 25

Investment income 4 1,848,576 - 1,848,576 1,865,520

Total income 1,848,576 - 1,848,576 1,865,545

Expenditure on

Charitable activities 6 (1,906,692) - (1,906,692) (2,236,037)

Total expenditure (1,906,692) - (1,906,692) (2,236,037)

Net income before other
recognised gains and losses (58,116) - (58,116) (370,492)

Other recognised losses

Fair value adjustment (1,166,581) - (1,166,581) (425,031)

Net movement in funds (1,224,697) - (1,224,697) (795,523)

Reconciliation of funds

Total funds brought forward 65,910,233 342,500 66,252,733 67,048,256

Total funds carried forward 11 64,685,536 342,500 65,028,036 66,252,733

All gains and losses recognised in the year are included in this Statements of Financial Activities and all of the
charity's activities derive from continuing operations during the above two periods.

The notes on pages 12 to 18 form an integral part of these financial statements.
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BFI TRUST

(Registration number: 07562754)
Statement of Financial Position as at 31 March 2022

Note
2022

£
2021

£

Fixed assets

Tangible assets 8 54,300,000 55,466,580

Current assets

Debtors 9 4,607 -

Cash at bank and in hand 14,157,499 13,535,051

14,162,106 13,535,051

Creditors: Amounts falling due within one year 10 (3,434,070) (2,748,899)

Net current assets 10,728,036 10,786,152

Total assets less current liabilities 65,028,036 66,252,732

Net assets 65,028,036 66,252,732

Funds of the charity:

Restricted income funds

Restricted funds 342,500 342,500

Unrestricted income funds

Unrestricted funds 64,685,536 65,910,232

Total funds 11 65,028,036 66,252,732

In respect of the year ended 31 March 2022 although the company was entitled to exemption from audit under
section 477 of the Companies Act 2006 relating to small companies as the company is a charity, it is subject to
audit under the Charities Act 2011.

These accounts are prepared in accordance with the special provisions of Part 15 of the Companies Act relating
to small companies. The accompanying notes form an integral part of these financial statements.

The financial statements on pages 9 to 18 for the company, resgistration number 07562754, were approved by
the Trustees, and authorised for issue on .................... and signed on their behalf by:

.........................................
Caroline Michel
Trustee

The notes on pages 12 to 18 form an integral part of these financial statements.
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2022

1 CHARITY STATUS

The charity is limited by share capital, incorporated in England and Wales.

The address of its registered office is:
21 Stephen Street
London
W1T 1LN

2 ACCOUNTING POLICIES

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Statement of compliance

The Trust is a public benefit entity and the financial statements have been prepared in accordance with
Accounting and Reporting by Charities: Statement of Recommended Practice (applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102)) (issued in October 2019) - (Charities SORP (FRS 102)), the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

Basis of preparation

BFI Trust meets the definition of a public benefit entity under FRS 102. The financial statements have been
prepared using the historical cost convention except any items disclosed in the accounting policies as being
shown at fair value and are presented in stirling, which is the functional currency of the entity.

Going concern

The Trust had net assets at 31 March 2022 amounting to £65,028,036 including cash at bank of £14,157,499.

The Trustees have considered the impact of COVID-19 on the Trust. There has been a significant impact on our
tenant the BFI and its ability to continue to meet the rental obligations under the leases, as well as for the
economy as a whole. Whilst the BFI have suffered a loss of income, they have received financial support from
the government and made cost savings in order to continue operating and have continued to pay the rent falling
due since 1 April 2021. The Trustees have seen some short to medium term impact on the Trust's revenue as
rent reviews have coincided with uncertain times, but they believe that the Trust has the financial resources to
weather such an impact. Moreover the Trustees will take early action to reduce charitable activities if necessary
together with the use of existing cash at bank resources.

In consideration of the above the Trustees have prepared cash flow forecasts to take account of the estimation of
the effect of COVID-19 on the Trust together with the steps available, which demonstrate that the Trust has
sufficient working capital for the foreseeable future, at least for a period of 12 months from the approval of these
financial statements. As such the Trustees have a reasonable expectation that the Trust has adequate resources
to continue operating for the foreseeable future. Accordingly, the Trustees continue to adopt the going concern
basis in preparing the financial statements.

Page 12
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2022

Income

Gifts in Kind, grants and donations are only included in the Statement of Financial Activities when the Trust is
legally entitled to the income, entitlement is probable and the amount can be quantified with reasonable
accuracy.

Investment income is primarily rental income and is accounted for in the period for which the rental is due. Where
income is received in advance of its recognition, it is deferred and included in creditors: amounts falling due
within one year. Where entitlement occurs before income being received, the income is accrued.

Donations and legacies

Donations are recognised when the charity has been notified in writing of both the amount and settlement date. In
the event that a donation is subject to conditions that require a level of performance by the charity before the
charity is entitled to the funds, the income is deferred and not recognised until either those conditions are fully
met, or the fulfilment of those conditions is wholly within the control of the charity and it is probable that these
conditions will be fulfilled in the reporting period.

Deferred income

Deferred income represents amounts received for future periods and is released to incoming resources in the
period for which, it has been received. Such income is only deferred when:

- The donor specifies that the grant or donation must only be used in future accounting periods; or
- The donor has imposed conditions which must be met before the charity has unconditional entitlement.

Expenditure

All expenditure on charitable activities was incurred to promote and encourage the arts of film, television and the
moving image, in accordance with our charitable objects. Governance costs are the costs associated with the
governance arrangements, including audit fees.

Charitable activities

Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities and services
for its beneficiaries. It includes both costs that can be allocated directly to such activities and those costs of an
indirect nature necessary to support them.

Grant provisions

Provisions for grants are made when the intention to make a grant has been communicated to the recipient but
there is uncertainty about either the timing of the grant or the amount of grant payable.

Tangible fixed assets, depreciation and impairment

Expenditure on tangible fixed assets costing £5,000 or more and with a useful economic life of at least 3 years is
capitalised and included at cost less depreciation. The carrying value of fixed assets is reviewed at least
annually. Where the carrying value is considered to be greater than the value of the asset to the activities of the
Trust, an impairment charge will be made in the year to reflect that loss in value.

Investment property is carried at fair value as determined annually, with changes in fair value recognised in the
Statement of Financial Activities.

Governance costs

These include the costs attributable to the charity’s compliance with constitutional and statutory requirements,
including audit, strategic management and Trustees’s meetings and reimbursed expenses.

Page 13
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2022

Grants

Whilst grants are typically accounted for in full upon receipt, where related to performance and specific
deliverables, grants are accounted for as the Trust earns the right to consideration by its performance. Where
income is received in advance of its recognition, it is deferred and included in creditors: amounts falling due
within one year. Where entitlement occurs before income being received, the income is accrued.

Grants payable are recognised when formally approved by the Trustees and shown as resources expended
within the Statement of Financial Activities. In most circumstances this will be the same as the year in which the
funded activities take place. However, in some cases grant expenditure is recognised in the accounts where the
funded activity is due to take place in future years. Any amounts unpaid from grants at the year end are shown in
the balance sheet as creditors.

Taxation

The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and
therefore it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the charity
is potentially exempt from taxation in respect of income or capital gains received within categories covered by
Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable Gains Act 1992,
to the extent that such income or gains are applied exclusively to charitable purposes.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of
change in value.

Fund accounting

Unrestricted income funds are funds available for use at the discretion of the Trustees in the furtherance of the
general objectives of the Trust and which are not subject to externally imposed restrictions. Restricted income
funds are funds to be used in accordance with specific restrictions imposed by donors.

The results for the year, as set out on page 10, show an operating deficit of £58,116 (2021: £370,492) before
other losses on the revaluation of fixed assets of £1,166,581 (2021: £425,031). This result is reflected in
decreased reserves of £64,685,536 (2021: £66,252,733) of which £342,500 (2021: £342,500) is restricted. Much
of the reserves are tied up in the value of fixed assets, but the Trust has free reserves (net unrestricted current
assets) of £10,385,536 (2021: £10,443,652).

Estimation

The charity considers the future and other key sources of estimation uncertainty relevant to its activities, assets
and liabilities.

The Trustees consider the actual performance in the year compared to the Trust objectives to be satisfactory.

The principal area of the accounts subject to estimation or judgement is in respect of the fair value of fixed
assets. In order to estimate the current value of the assets, in between formal valuations, the charity has
considered the impact of inflation on building prices. In the absence of more specific indices for the type and
location of its assets, the charity uses indexation tables available from a reputable professional organisation in
the field of public non-domestic buildings.

Page 14
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BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2022

Fund structure

Unrestricted income funds are general funds that are available for use at the Trustees discretion in furtherance of
the objectives of the charity.

Restricted income funds are those donated for use in a particular area or for specific purposes, the use of which
is restricted to that area or purpose.

3 INCOME FROM GRANTS, DONATIONS AND LEGACIES

During the year the Trust received grants and donations totalling £Nil (2021: £25).

4 INVESTMENT INCOME

2022
£

2021
£

Rental income 1,839,607 1,835,000

Freehold sale - 9,750

Interest income 8,969 20,770

1,848,576 1,865,520

5 TRUSTEE REMUNERATION AND EXPENSES

No remuneration payments were made to Trustees or Officers of the Trust in the year to 31 March 2022 (2021:
£Nil). No expense payments were made to any Trustees in the year to 31 March 2022 (2021: none).

The Trust has purchased insurance to indemnify the Trustees against the consequences of any neglect or default
on their part. The cost amounted to £1,459 (2021: £840).

6 EXPENDITURE ON CHARITABLE ACTIVITIES

Unrestricted Restricted Total Total

Note
2022

£
2022

£
2022

£
2021

£

Grant awards 1,835,000 - 1,835,000 2,200,000

Governance costs 7 42,881 - 42,881 20,865

Other expenditure 28,811 - 28,811 15,172

Expenditure on
charitable activities 1,906,692 - 1,906,692 2,236,037

During the year the Trust awarded grants totalling £1,835,000 (2021: £2,200,000) to the BFI to support its
charitable activities. The BFI is an independent registered charity, number 287780, with objectives in common
with the BFI Trust.

7 ANALYSIS OF GOVERNANCE COSTS
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Notes to the Financial Statements for the Year Ended 31 March 2022

Total Total
2022

£
2021

£

Audit of the financial statements 6,300 6,000

Corporate support * 13,522 14,025

Fixed asset revaluation 21,600 -

Other governance costs 1,459 840

Total governance costs 42,881 20,865

* The Trust has no employees. The BFI provides accounting and administration services for which the Trust is
charged on an arms length basis, including irrecoverable VAT.

8 TANGIBLE FIXED ASSETS

Freehold land
£

Freehold
buildings

£
Total

£

Cost

At 1 April 2021 13,558,375 41,908,205 55,466,580

Fair value adjustment 3,926,625 (5,093,205) (1,166,580)

At 31 March 2022 17,485,000 36,815,000 54,300,000

Net book value

At 31 March 2022 17,485,000 36,815,000 54,300,000

At 31 March 2021 13,558,375 41,908,205 55,466,580

The Trust's freehold investment properties are stated at fair value at 31 March 2022 as determined by the
Trustees based upon a professional valuation by Deloitte LLP whom the Trustees consider to be appropriately
qualified.

9 DEBTORS

2022
£

2021
£

Accrued income 4,607 -
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Notes to the Financial Statements for the Year Ended 31 March 2022

10 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2022
£

2021
£

Grants payable 2,895,000 2,200,001

Other creditors 49,959 84,149

Accruals and deferred income 489,111 464,749

3,434,070 2,748,899

11 FUNDS

Balance at 1
April 2021

£

Incoming
resources

£

Resources
expended

£

Other
recognised

gains/(losses)
£

Balance at
31 March

2022
£

General unrestricted funds 65,910,233 1,839,607 (1,897,723) (1,166,581) 64,685,536

Restricted funds 342,500 - - - 342,500

Total funds 66,252,733 1,839,607 (1,897,723) (1,166,581) 65,028,036

Balance at 1
April 2020

£

Incoming
resources

£

Resources
expended

£

Other
recognised

gains/(losses)
£

Balance at
31 March

2021
£

General unrestricted funds 66,705,755 1,835,025 (2,205,517) (425,031) 65,910,232

Restricted funds 342,500 - - - 342,500

Total funds 67,048,255 1,835,025 (2,205,517) (425,031) 66,252,732

Page 17

DocuSign Envelope ID: F747C16A-0832-4D05-BD19-C76FCCB8A92E



BFI TRUST

Notes to the Financial Statements for the Year Ended 31 March 2022

12 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Total funds at
31 March

General
unrestricted

funds
£

2022
£

Tangible fixed assets 54,300,000 54,300,000

Current assets 14,162,106 14,162,106

Current liabilities (3,434,070) (3,434,070)

Total net assets 65,028,036 65,028,036

Unrestricted
funds

Total funds at
31 March

General
£

2021
£

Tangible fixed assets 55,466,580 55,466,580

Current assets 13,535,052 13,535,052

Current liabilities (2,748,899) (2,748,899)

Total net assets 66,252,733 66,252,733

13 TAXATION

The charity is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or section
252 of the Taxation of Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.

The Trust is not registered for VAT and therefore any VAT incurred cannot be reclaimed. Irrecoverable VAT is
included with the relevant expenditure.

14 COMPANY INFORMATION AND MEMBERS' LIABILITY

The Trust is a private company limited by guarantee incorporated in England and Wales, whose registered office
is situated at 21 Stephen Street, London W1T 1LN. The liability of each Member in the event of winding-up is
limited to £1.

15 RELATED PARTY AND OTHER SIGNIFICANT TRANSACTIONS

During the period the Trust did not enter into any material transactions with related parties.

The BFI is an independent registered charity with objectives consistent with those of the Trust.

Page 18

DocuSign Envelope ID: F747C16A-0832-4D05-BD19-C76FCCB8A92E



BFI TRUST
England & Wales  -  Charity number 1140833

Accounts



Company Registration Number 07562754 (England and Wales)

Charity Registration Number 1140833 (England and Wales)

BFI TRUST
(a charitable company)

Trustees' Report and Financial Statements
for the year ended 31 March 2021

DocuSign Envelope ID: 224FBEB8-7AEC-4750-A003-47D8D397EBE1



BFI TRUST

TRUSTEES' REPORT AND FINANCIAL STATEMENTS 2021

CONTENTS Page

Company information 1

Trustees' report 2 - 6

Independent auditor's report 7 - 9

Cash flow statement 10

Statement of financial activities (including income and expenditure account) 11

Statement of financial position 12

Notes to the financial statements 13 - 16

DocuSign Envelope ID: 224FBEB8-7AEC-4750-A003-47D8D397EBE1



BFI TRUST

COMPANY INFORMATION

Status

Company registration number 07562754

Charity registration number 1140833

Trustees and Directors Eric Fellner CBE
Peter Foy (resigned 10 September 2020)
David Kustow OBE
Trevor Mawby 
Caroline Michel
Pat Butler (appointed 22 July 2021)

Secretary Iain Thomson

Registered office 21 Stephen Street
London
W1T 1LN

Bankers Lloyds Bank plc
113 - 117 Oxford Street
London

Royal Bank of Scotland
62-63 Threadneedle Street
London
EC2R 8LA

Auditor Brebners
130 Shaftesbury Avenue
London
W1D 5AR 

The organisation is a charitable company
incorporated on 14 March 2011 and registered as a
charity on 18 March 2011.
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BFI TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

Structure, governance and management
Constitution

Organisational structure

Trustees/Directors
The Trustees who served during the year and to the date of approval were:

Eric Fellner CBE
Peter Foy (resigned 10 September 2020)
David Kustow OBE
Trevor Mawby
Caroline Michel
Pat Butler (appointed 22 July 2021)

Bankers and professional advisers

Bankers Lloyds Bank plc, 113 - 117 Oxford Street, London W1D 2HW
Royal Bank of Scotland, 62-63 Threadneedle Street, London EC2R 8LA

Auditor Brebners, 130 Shaftesbury Avenue, London W1D 5AR

The Trustees present their report, together with the financial statements and auditor's report, for the
year ended 31 March 2021.

The Trust is managed by a Board of Trustees, who are also Directors of the company.

The power to appoint new Trustees is exercisable by surviving or continuing Trustees. New Trustees
are fully briefed on the objectives of the Trust and their role as Trustees. This is reinforced by
training, as required, to equip them to effectively discharge their duties.

The BFI Trust (Trust) was incorporated on 14 March 2011 as a charitable company limited by
guarantee (charity registration number 1140833, company registration number 07562754), governed by 
its Memorandum and Articles of Association. Its registered office is situated at 21 Stephen Street,
London W1T 1LN.
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BFI TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

Objectives and activities
The objects of the Trust, for the benefit of the public, are to:-

(e) in particular to support the work of the British Film Institute (BFI) (registered charity 287780).

Activities and results for the year

(b) promote the arts of film, television and the moving image use as a record of contemporary life and
manners;
(c) promote education about film, television and the moving image generally, and their impact on
society;
(d) promote access to and appreciation of the widest possible range of British and world cinema and
to establish, care for and develop collections reflecting the moving image history and heritage of the
United Kingdom of Great Britain and Northern Ireland; and

In accordance with the requirements of Financial Reporting Standard 102 the Trust reflects its
freehold land and buildings at fair value. In respect of the year ended 31 March 2021 the value of fixed
assets decreased by £0.4m (2020: £1.4m increase).

The results for the year, as set out on page 10, show an operating deficit of £370,492 (2020: surplus of
£1,346,576) before other recognised (losses) / gains on the revaluation of fixed assets, with a further
loss of £425,031 (2020: gain of £1,487,610). This result is reflected in decreased reserves of
£66,252,733 (2020: £67,048,256) of which £342,500 (2020: £342,500) is restricted. Much of the
reserves are tied up in the value of fixed assets, but the Trust has free reserves (net unrestricted
current assets) of £10,443,652 (2020: £10,814,144).

These objectives are currently met through a strategy of supporting the BFI in its work. The Trustees
remain open to other opportunities to meet these objectives.  

The grant making policy consists of the making available of the maximum amount of funds while
retaining reserves for any major projects and capacity building.

In the year, significant charitable activities included the support of the BFI London Film Festival,
Heritage 2022 project and capital improvements, all of which served to further the objectives of the
charity.

The Trustees consider the actual performance in the year compared to the Trust objectives to be 
satisfactory.

The Trust owns freehold properties which the BFI occupies on 10 - 30 year leases at, or near, open
market value from the Trust. The Trust made grants to the BFI during the year totalling £2,200,000
(2020: £634,000) to support its charitable activities.

(a) encourage the development of the arts of film, television and the moving image throughout the
United Kingdom of Great Britain and Northern Ireland;
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TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

Plans for Future Periods

Public Benefit

Reserves

Risk Management

Covid-19

The risk to property is managed through the use of full repairing and insuring leases with rental at
market rates.  The key risk to funds is managed by diversifying investments across major institutions.  

The investment property asset values are based on a previous valuation by external valuers and subject
to indexation between valuations. Due to the unprecedented impact of Covid-19 on the market and
wider economy, these assets are subject to valuation uncertainty at 31 March 2021. Consequently, a
higher degree of caution should be attached to the valuation of these assets than would normally be
the case. 

The Trustees have considered the potential impact of COVID-19 on the Trust, its main beneficiaries
and the broader film industry. While the sector has been significantly impacted, the various
government support schemes have helped to mitigate the effects. Our tenants have continued to pay
the rent in full, following a six-month deferral, and having sought appropriate assurances, we expect
this to be the case for the foreseeable future. The Trust will give further consideration to how best to
offer support if circumstances change.

In particular, the Trustees are keen to support the capital investment requirements of the BFI during
this period of austerity with constraints on government expenditure and a challenging environment for
private donations.

The Trustees have adopted a low risk investment strategy for the funds held, which is kept under
constant review. Funds are held with major banks on medium-term deposits to maximise income and
flexibility against the risk appetite. The Trustees continue to monitor risk appetite against potential
investment opportunities.

The key objective for the coming year will be to consider grant applications.

In setting the Trust's objectives and planning its activities the Trustees have complied with their duties
under the Charities Act 2011 to have due regard to public benefit guidance published by the Charity
Commission. The Trustees consider that the objects of the Trust, the activities outlined in this report
and plans for future periods demonstrate public benefit.

It is the policy of the Trust to maintain a level of unrestricted funds as free reserves. These provide
funds to contribute towards anticipated costs for the coming year, working capital requirements and to
respond to project opportunities.
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TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

Going concern

Trustees' indemnities

Statement of Trustees' Responsibilities

The Trust has purchased insurance to indemnify the Trustees against the consequences of any neglect
or default on their part. This includes cover for Trustees and Officers of the Trust and was in place
during the year and at the date of this report.

The Trustees (who are also directors of BFI Trust for the purposes of company law) are responsible
for preparing the Trustees’ Report and the financial statements in accordance with applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the trustees to prepare financial statements for each financial year, which give a
true and fair view of the state of affairs of the charitable company and of the incoming resources and
application of resources, including the income and expenditure, of the charitable company for that
period. In preparing these financial statements, the trustees are required to:
• select suitable accounting policies and then apply them consistently;
• observe the methods and principles in the Charities SORP 2015 (FRS 102);
• make judgements and estimates that are reasonable and prudent;
• state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements;
• prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the charitable company will continue in operation.

The Trustees consider that the demand for the Trust's services will continue. The Trustees continue
to ensure that the risks associated with the Trust are minimised. This includes receiving assurances
from our tenants regarding their ability to continue to meet their rental payments, supported by their
plans and financial forecasts. Given this, the Trust's cash reserves at 31st March 2021 and limited
overhead and working capital requirements, the Trustees have a reasonable expectation that the Trust
has adequate resources to continue for the foreseeable future. Accordingly, they continue to adopt the
going concern basis in preparing their report and financial statements.
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This report was approved by the board of Trustees for signature on ….......................

C Michel
Trustee

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the
Companies Act 2006.

The trustees are responsible for keeping adequate accounting records that disclose with reasonable
accuracy at any time the financial position of the charitable company and enable them to ensure that
the financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the charitable company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

In so far as the trustees are aware:
• there is no relevant audit information of which the charitable company’s auditor is unaware; and
• the trustees have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditor is aware of that information.
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BFI TRUST

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF THE BFI TRUST

Basis for opinion

Conclusions relating to going concern

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

We have audited the financial statements of BFI Trust (the 'charitable company') for the year ended 31st March 2021 which comprise the
Statement of Financial Activities, the Statement of Financial Position and notes to the financial statements, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and
Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

• give a true and fair view of the state of the charitable company’s affairs as at 31st March 2021 and of its incoming resources and
application of resources, including its income and expenditure, for the year then ended;

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

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

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you where:

• the trustees’ use of the going concern basis of accounting in the preparation of the financial statements is not appropriate; or

• the trustees have not disclosed in the financial statements any identified material uncertainties that may cast significant doubt about the
charitable company’s ability to continue to adopt the going concern basis of accounting for a period of at least twelve months from the
date when the financial statements are authorised for issue.
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF THE BFI TRUST

Other information

Matters on which we are required to report by exception

• the charitable company has not kept adequate accounting records; or

• the financial statements are not in agreement with the accounting records and returns; or

• we have not received all the information and explanations we require for our audit.

The trustees are responsible for the other information. The other information comprises the information included in the Trustees' Report, 
other than the financial statements and our auditor’s report thereon. Our opinion on the financial statements does not cover the other 
information and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion 
thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise 
appears to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to 
determine whether there is a material misstatement in the financial statements or a material misstatement of the other information. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to 
report that fact. 

We have nothing to report in this regard.

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement [set out on page 5], the trustees (who are also the directors of the 
charitable company for the purposes of company law) are responsible for the preparation of the financial statements and for being 
satisfied that they give a true and fair view, and for such internal control as the trustees determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the trustees are responsible for assessing the charitable company’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the trustees 
either intend to liquidate the charitable company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144  of the Charities Act 2011 and report in accordance with regulations made under 
section 154 of that Act.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council’s 
website at: www.frc.org.uk/auditorsresponsibilities.  This description forms part of our auditor’s report.

• the Trustees were not entitled to prepare the financial statements in accordance with the small companies regime and take advantage of 
the small companies' exemptions in preparing the Trustees' Report and from the requirement to prepare a Strategic Report.

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

• the information given in the financial statements is inconsistent in any material respect with the trustees’ report; or
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BFI TRUST

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF THE BFI TRUST

Martin Widdowson
Senior Statutory Auditor

For and on behalf of

Brebners
Chartered Accountants
& Statutory Auditors
130 Shaftesbury Avenue
London
W1D 5AR Date

Use of our report

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

Brebners is eligible to act as Auditor in accordance with section 1212 of the Companies Act 2006.
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BFI TRUST

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

Unrestricted Restricted Total Total
31 March 31 March

Notes 2021 2020
£ £ £ £

Income
Income from donations and legacies:
  Voluntary income - Grants & Donations 2 25 - 25 81,000
Investment income 3 1,865,520 - 1,865,520 1,927,825
Total income 1,865,545 - 1,865,545 2,008,825

Expenditure on
Charitable activities 5 (2,236,037) - (2,236,037) (662,249)
Total expenditure (2,236,037) - (2,236,037) (662,249)

(370,492) - (370,492) 1,346,576

Other recognised (losses) / gains
Fair value adjustment 6 (425,031) (425,031) 1,487,610

Net movement in funds (795,523) - (795,523) 2,834,186

Reconciliation of funds
Total funds brought forward 9 66,705,756 342,500 67,048,256 64,214,070

Total funds carried forward 9 65,910,233 342,500 66,252,733 67,048,256

25 - 25

Net (deficit) / income before other 
recognised gains and losses

All gains and losses recognised in the year are included in this Statement of Financial Activities and all activities are classified
as continuing.
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BFI TRUST

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2021

Notes 2021 2020
£ £

Tangible fixed assets 6 55,466,580 55,891,612

Current assets
Cash at bank and in hand 13,535,052 11,210,756

13,535,052 11,210,756
Creditors: amounts falling due within 
one year 7 (2,748,899) (54,112)

Net current assets 10,786,153 11,156,644

Total assets less current liabilities 66,252,733 67,048,256

Net assets 66,252,733 67,048,256

The funds of the charity:
Restricted income funds 8 342,500 342,500

Unrestricted income funds 8 65,910,233 66,705,756

Total funds 8 66,252,733 67,048,256

-0.269961976 0

C Michel

Trustee

In respect of the year ended 31st March 2021 although the company was entitled to exemption from 
audit under section 477 of the Companies Act 2006 relating to small companies as the company is a 
charity, it is subject to audit under the Charities Act 2011.

These accounts are prepared in accordance with the special provisions of Part 15 of the Companies 
Act relating to small companies. The accompanying notes form an integral part of these financial 
statements.

These financial statements for the company, registration number 07562754, were approved by the 
Board and authorised for issue on ......................
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BFI TRUST

CASH FLOW STATEMENT
FOR THE YEAR TO 31 MARCH 2021

Unrestricted Restricted Total Total
Notes 2021 2021 2021 2020

£ £ £ £
Cash flows from operating activities
Operating (deficit) / surplus (370,492) - (370,492) 1,346,576
Less interest receivable 3 (20,770) - (20,770) (92,825)
Increase / (Decrease) in payables 7 2,694,787 - 2,694,787 (529,012)
Net cash inflow from operating activities 2,303,525 - 2,303,525 724,739

Returns on investment and servicing of finance
Interest received 3 20,770 - 20,770 92,825

Increase in cash and cash equivalents 2,324,295 - 2,324,295 817,564

Cash and cash equivalents at the start of the period 10,868,256 342,500 11,210,756 10,393,192
Cash and cash equivalents at the end of the period 13,192,552 342,500 13,535,052 11,210,756

Increase in cash and cash equivalents 2,324,296 - 2,324,296 817,564
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BFI TRUST

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

1 Accounting policies

1.1 Accounting convention

1.2 Basis of accounting

1.3 Going concern

1.4 Income

1.5 Expenditure

1.6 Tangible fixed assets, depreciation and impairment

1.7 Grants receivable

Expenditure on tangible fixed assets costing £5,000 or more and with a useful economic life of at least 3 years is capitalised and included at cost
less depreciation. The carrying value of fixed assets is reviewed at least annually. Where the carrying value is considered to be greater than the
value of the asset to the activities of the Trust, an impairment charge will be made in the year to reflect that loss in value.

Investment property is carried at fair value as determined annually, with changes in fair value recognised in the Statement of Financial Activities.

Grants and deferred income: whilst grants are typically accounted for in full upon receipt, where related to performance and specific
deliverables, grants are accounted for as the Trust earns the right to consideration by its performance. Where income is received in advance of
its recognition, it is deferred and included in creditors: amounts falling due within one year. Where entitlement occurs before income being
received, the income is accrued.

All expenditure on charitable activities was incurred to promote and encourage the arts of film, television and the moving image, in accordance
with our charitable objects.  Governance costs are the costs associated with the governance arrangements, including audit fees.

The Trust is a public benefit entity and the financial statements are prepared in accordance with the Charities Act 2011, the Accounting and
Reporting by Charities: Statement of Recommended Practice (SORP) applicable to charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102), the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) section 1A and the Companies Act 2006.

These financial statements have been prepared using the historical cost convention except any items disclosed in the accounting policies as being 
shown at fair value and are presented in sterling, which is the functional currency of the entity.

Gifts in Kind, grants and donations are only included in the Statement of Financial Activities when the Trust is legally entitled to the income,
entitlement is probable and the amount can be quantified with reasonable accuracy.

Investment income is primarily rental income and is accounted for in the period for which the rental is due. Where income is received in
advance of its recognition, it is deferred and included in creditors: amounts falling due within one year. Where entitlement occurs before income
being received, the income is accrued.

The Trust had net assets at 31 March 2021 amounting to £66,252,733 including cash at bank of £13,535,052.

The Trustees have considered the potential impact of COVID-19 on the Trust. Whilst it is clear that there will be a significant impact on the
economy as a whole there remains some uncertainty about the specific consequences for our tenant the BFI, and its ability to continue to meet
the rental obligations under the leases. Whilst they have suffered a loss of income, they have received financial support from the government
and made cost savings in order to continue operating and have continued to pay the rent falling due since 1 April 2021. The Trustees expect to
see some short to medium term impact on the Trust's future revenue when rent reviews arise in uncertain times, but they believe that the Trust
has the financial resources to weather such an impact. Moreover the Trustees will take early action to reduce charitable activities if necessary
together with the use of existing cash at bank resources.

In consideration of the above the Trustees have prepared cash flow forecasts to take account of the estimation of the effect of COVID-19 on
the Trust together with the steps available, which demonstrate that the Trust has sufficient working capital for the foreseeable future, at least for
a period of 12 months from the approval of these financial statements. As such the Trustees have a reasonable expectation that the Trust has
adequate resources to continue operating for the foreseeable future. Accordingly, the Trustees continue to adopt the going concern basis in
preparing the financial statements.
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BFI TRUST

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

1 Accounting policies (continued)

1.8 Grants payable

1.9 Fund accounting

1.10 Estimation

2 Income from grants, donations and legacies

3 Investment income 2021 2020

£ £

Rental income 1,835,000 1,835,000
Sale of freehold land 9,750  -
Interest income 20,770 92,825

1,865,520 1,927,825

4 Trustee remuneration and expenses

5 Expenditure
Unrestricted Restricted Total

2021 2021 2021 2020
£ £ £ £

Grant awards (2,200,000) - (2,200,000) (634,000)
Governance costs (20,865) - (20,865) (23,240)
Other expenditure (15,172) - (15,172) (5,009)

Expenditure on charitable activities (2,236,037) - (2,236,037) (662,249)

During the year the Trust awarded grants totalling £2,200,000 (2020: £634,000) to the BFI to support its charitable activities. The BFI is an
independent registered charity, number 287780, with objectives in common with the BFI Trust.

Grants payable are recognised when formally approved by the Trustees and shown as resources expended within the Statement of Financial
Activities. In most circumstances this will be the same as the year in which the funded activities take place. However, in some cases grant
expenditure is recognised in the accounts where the funded activity is due to take place in future years. Any amounts unpaid from grants at the
year end are shown in the balance sheet as creditors.

During the year the Trust received grants and donations totalling £25 (2020: £81,000).

The Trust has purchased insurance to indemnify the Trustees against the consequences of any neglect or default on their part. The cost
amounted to £840 (2020:£840).

The principal area of the accounts subject to estimation or judgement is in respect of the fair value of fixed assets. In order to estimate the
current value of the assets, in between formal valuations, the charity has considered the impact of inflation on building prices. In the absence of
more specific indices for the type and location of its assets, the charity uses indexation tables available from a reputable professional organisation
in the field of public non-domestic buildings.

The charity considers the future and other key sources of estimation uncertainty relevant to its activities, assets and liabilities.

Unrestricted income funds are funds available for use at the discretion of the Trustees in the furtherance of the general objectives of the Trust 
and which are not subject to externally imposed restrictions. Restricted income funds are funds to be used in accordance with specific 
restrictions imposed by donors. 

No remuneration was paid to any Trustee or Officer of the Trust in the year ended 31 March 2021 (2020: £Nil). No Expense payments were
made to any Trustees in the year ended 31 March 2021 (2020: one, £55).
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BFI TRUST

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

5 Expenditure (continued)
£ £

Governance costs
Auditor's remuneration - for the audit of the Trust's accounts (6,000) (6,000)
Auditor's remuneration - other non-audit services - -
Other provisions movements - (2,040)
Trustees costs (insurance) (840) (840)
Corporate support * (14,025) (14,360)

Total governance costs (20,865) (23,240)

6 Tangible fixed assets
Freehold Freehold

land buildings Total
£ £ £

Cost or valuation
At 1 April 2020 13,662,271 42,229,341 55,891,612

Fair value adjustment (103,896) (321,136) (425,032)
At 31 March 2021 13,558,375 41,908,205 55,466,580

Depreciation
At 1 April 2018 and 31 March 2019 - - -

Net Book Value
At 1 April 2020 13,662,271 42,229,341 55,891,612

At 31 March 2021 13,558,375 41,908,205 55,466,580

7 Creditors: amounts falling due within one year
2021 2020

£ £

Grants payable (2,200,000) -
Other creditors (84,150) (35,795)
Accruals and deferred income (464,749) (18,317)

(2,748,899) (54,112)

8 Funds
Unrestricted Restricted Total Unrestricted Restricted Total

2021 2021 2021 2020 2020 2020
£ £ £ £ £ £

Opening income funds 66,705,756 342,500 67,048,256 63,871,570 342,500 64,214,070

(370,492)  - (370,492) 1,346,576  - 1,346,576

Other recognised gains (425,031) - (425,031) 1,487,610  - 1,487,610

Closing income funds 65,910,233 342,500 66,252,733 66,705,756 342,500 67,048,256

The restricted income funds are for use in connection with the new BFI Film Centre and David Lean restorations.

* The Trust has no employees. The BFI provides accounting and administration services for which the Trust is charged on an arms length
basis, including irrecoverable VAT.

The Trust's freehold investment properties are stated at fair value at 31 March 2021 as determined by the Trustees using the RICS BCIS
PUBSEC Tender Price Index of Public Sector Building Non-Housing, applied to the 2017 valuation which the Trustees consider an appropriate
measure. The 2017 valuation was determined by appropriately qualified valuers Deloitte LLP.

Net (expenditure) / income before other 
recognised (losses) / gains
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BFI TRUST

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

9 Taxation

The Trust is not registered for VAT and therefore any VAT incurred cannot be reclaimed. Irrecoverable VAT is included
with the relevant expenditure.

10 Post Balance Sheet Events

11 Company information and members' liability

14 Related party and other significant transactions 

During the period the Trust did not enter into any material transactions with related parties, other than the BFI.

The BFI is an independent registered charity with objectives consistent with those of the Trust and is only considered to be a related party as its
CEO (who is not a Board member of the BFI) is a Trustee / Director of the Trust.

The charity is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or section 252 of the Taxation of
Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.

The Trust is a private company limited by guarantee incorporated in England and Wales, whose registered office is situated at 21 Stephen Street,
London W1T 1LN. The liability of each Member in the event of winding-up is limited to £1.

The ongoing COVID-19 pandemic is currently impacting the global economy. At this time it is difficult to assess the longer term impact on the
fair value of the freehold investment property. By using external indices and valuations the Trustees aim to minimise any bias and unnecessary
short term volatility in the financial statements.
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