






















































REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF 
ASPEX VISUAL ARTS TRUST LIMITED 

Opinion 
We have audited the financial statements of Aspex Visual Arts Trust Limited (the 'charitable company') for 
the year ended 31 March 2022 which comprise the Statement of Financial Activities, the Balance Sheet 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 (United Kingdom Generally Accepted Accounting Practice).  

In our opinion the financial statements: 
- give a true and fair view of the state of the charitable company's affairs as at 31 March 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 Auditors' 
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.  

Conclusions relating to going concern 
In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate.  

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

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

Other information 
The trustees are responsible for the other information. The other information comprises the information 
included in the Annual Report, other than the financial statements and our Report of the Independent 
Auditors 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 this gives rise to a material misstatement in the financial statements themselves. If, based on the 
work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact.  We have nothing to report in this regard.  

Opinions 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 Report of the Trustees for the financial year for which the financial statements 

are prepared is consistent with the financial statements; and 
- the Report of the Trustees has been prepared in accordance with applicable legal requirements.

REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF 
ASPEX VISUAL ARTS TRUST LIMITED 

Matters on which we are required to report by exception 
In the light of the knowledge and understanding of the charitable company and its environment obtained in 
the course of the audit, we have not identified material misstatements in the Report of the Trustees.  

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to 
report to you if, in our opinion:  
- adequate accounting records have not been kept or returns adequate for our audit have not been 

received from branches not visited by us; 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 take advantage of the small companies exemption from the requirement 

to prepare a Strategic Report or in preparing the Report of the Trustees. 

Responsibilities of trustees 
As explained more fully in the Statement of Trustees' Responsibilities, 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.  

Our responsibilities for the audit of the financial statements 
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 a Report of the Independent 
Auditors 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.  

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below: 

We designed audit procedures to respond to the risk, recognising that 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 by, for example, forgery, misrepresentations or through collusion. 

Procedures performed by the group audit team included: 
- Discussions with management regarding known or suspected instances of non-compliance with laws 

and regulations; and 
- Assessing journals entries as part of our planned audit approach. Evaluation of management 

incentives and opportunities for fraudulent manipulation of the financial statements including 
management override, and considering that the principal risk were related to the posting of 
inappropriate journal entries to improve the result for the year. 

There are inherent limitations in the audit procedures described above and the further removed 
non-compliance with laws and regulations is from the events and transactions reflected in the financial 
statements, the less likely we would become aware of it. As in all of our audits we also addressed the risk of 
management override of internal controls, including testing journals and evaluating whether there was 
evidence of bias by the trustees that represented a risk of material misstatement due to fraud. 

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 
Report of the Independent Auditors.  



REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF 
ASPEX VISUAL ARTS TRUST LIMITED 

Use of our report 
This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of 
Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the 
charitable company's members those matters we are required to state to them in an auditors' 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 members as a body, for our audit 
work, for this report, or for the opinions we have formed.  

Gavin Whitter (Senior Statutory Auditor)  
for and on behalf of Gibson Whitter Limited 
Statutory Auditors 
Larch House 
Parklands Business Park 
Denmead 
Hampshire 
PO7 6XP 

Date: ... .. 

The notes form part of these financial statements 

ASPEX VISUAL ARTS TRUST LIMITED 

STATEMENT OF FINANCIAL ACTIVITIES 
(INCORPORATING AN INCOME AND EXPENDITURE ACCOUNT) 

FOR THE YEAR ENDED 31 MARCH 2022 

31.3.22 31.3.21 
Unrestricted  Restricted  Total Total 

fund  funds  funds  funds 
Notes £ £ £ £

INCOME AND ENDOWMENTS FROM 
Donations and legacies  2 134,120 7,695 141,815 141,404 

Charitable activities  
Promotion and education of Visual Art 15,890 152,933 168,823 178,404 

Other trading activities 3 27,810 11 27,821 17,033 
Investment income 4 2,607 - 2,607 2,556
Other income 6 23,251 - 23,251 11,407 

Total  203,678 160,639 364,317 350,804 

EXPENDITURE ON 
Raising funds 7 2,936 300 3,236 2,270

Charitable activities  8 
Promotion and education of Visual Art 238,550 130,398 368,948 355,379 

Total  241,486 130,698 372,184 357,649 

Net gains on investments 7,571 - 7,571 14,978 

NET INCOME/(EXPENDITURE) (30,237) 29,941 (296) 8,133

RECONCILIATION OF FUNDS 
Total funds brought forward 195,152 420,879 616,031 607,898 

TOTAL FUNDS CARRIED FORWARD 164,915 450,820 615,735 616,031 



The notes form part of these financial statements 

ASPEX VISUAL ARTS TRUST LIMITED 

BALANCE SHEET 
31 MARCH 2022 

31.3.22 31.3.21 
Notes £ £

FIXED ASSETS 
Tangible assets 15 390,414 431,100 
Heritage assets 16 30,000 - 
Investments 17 94,904 87,333 

515,318 518,433 

CURRENT ASSETS 
Stocks  18 3,228 2,123 
Debtors  19 78,248 74,037 
Cash at bank  59,953 93,752 

141,429 169,912 

CREDITORS  
Amounts falling due within one year 20 (41,012) (72,314) 

NET CURRENT ASSETS 100,417 97,598 

TOTAL ASSETS LESS CURRENT 
LIABILITIES  615,735 616,031 

NET ASSETS 615,735 616,031 

FUNDS  22 
Unrestricted funds 164,915 195,152 
Restricted funds 450,820 420,879 

TOTAL FUNDS 615,735 616,031 

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

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

Dr D Langley - Trustee 

continued...

ASPEX VISUAL ARTS TRUST LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2022 

1. ACCOUNTING POLICIES 

Basis of preparing the financial statements 
The financial statements of the charitable company, which is a public benefit entity under FRS 102, 
have been prepared in accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in 
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 
102) (effective 1 January 2015)', Financial Reporting Standard 102 'The Financial Reporting Standard 
applicable in the UK and Republic of Ireland' and the Companies Act 2006. 

The going concern status of the charitable company has been considered appropriate on the basis of 
cash flow forecasts to November 2023 and the agreed continuation of support from major funder Arts 
Council England until at least 2026. 

Income  
Voluntary income including donations, gifts and legacies and grants that provide core funding or are of 
a general nature are recognised where there is entitlement, certainty of receipt and the amount can be 
measured with sufficient reliability. 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. 

Investment income is recognised on a receivable basis. 

Income from charitable activities includes income received under contract or where entitlement to 
grant funding is subject to specific conditions is recognised as earned (as the related goods and 
services are provided). Grant income included in this category provides funding to support activities 
and is recognised where there is entitlement, certainty of receipt and the amount can be measured 
with sufficient reliability. 

Grants received to fund the major building works on the gallery and other capital grants for the 
purchase of equipment, fixtures and fittings are included in income as restricted income. A charge 
against this income is made each year equal to the depreciation charged on the assets purchased 
with these funds. 

Volunteers and donated services 
The value of services provided by volunteers is not incorporated into these financial statements. 

Where goods or services are provided to the charity as a donation that would normally be purchased 
from suppliers, this contribution is included in the financial statements at an estimate based on the 
value of the contribution to the charity. 

Expenditure  
Expenditure is recognised when a liability is incurred. Contractual arrangements are recognised as 
goods or services as they are supplied. 

- Expenditure on raising funds are those costs incurred in attracting voluntary income. 
- Charitable activities include expenditure associated with providing services to the charity's 

beneficiaries and include both the direct costs and support costs relating to those activities. 
- Support and governance costs include central functions and have been allocated to activities on

a basis consistent with the use of resources. 

Irrecoverable VAT 
All resources expended are classified under activity headings that aggregate all costs related to the 
category. Irrecoverable VAT is charged against the category of resources expended for which it was 
incurred. 
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 ASPEX VISUAL ARTS TRUST LIMITED 
 
 NOTES TO THE FINANCIAL STATEMENTS - continued 
 FOR THE YEAR ENDED 31 MARCH 2022 
 
1. ACCOUNTING POLICIES - continued  
 

Tangible fixed assets  
Depreciation is provided at the following annual rates in order to write off each asset over its 
estimated useful life.  

 
 Improvements to property -  Straight line over 25 years  
 Fixtures and fittings -  

  
20% on cost and 10% on cost  

 Motor vehicles -  20% on cost  
 Computer equipment -  33% on cost  
 

Individual fixed assets costing £250 or more are capitalised at cost. 
 

Assets which are over 10 years old and hence fully depreciated are periodically written off. 
 

The costs shown for improvements to long leasehold buildings include £6,582 for the lease premium 
of a 120 year lease. No depreciation has yet been provided on this sum on the grounds of materiality. 
The lease premium costs represent the capital costs of entering into the long term lease, such as 
stamp duty land tax and legal fees. 

 
Heritage assets  
Heritage assets consist of artworks commissioned by the charity that may be kept offsite but remain 
the property of the charity. 

 
Artworks are initially measured at cost but are reviewed for indicators of impairment annually. 

 
Artworks are not depreciated. 

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

 
Stock is valued on a first in first out basis. 

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

 
Fund accounting  
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the 
trustees. 

 
Restricted funds can only be used for particular restricted purposes within the objects of the charity. 
Restrictions arise when specified by the donor or when funds are raised for particular restricted 
purposes. 

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

 
Foreign currencies  
Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at 
the balance sheet date.  Transactions in foreign currencies are translated into sterling at the rate of 
exchange ruling at the date of transaction. Exchange differences are taken into account in arriving at 
the operating result. 

 
Pension costs and other post-retirement benefits  
The charitable company operates a defined contribution pension scheme.  Contributions payable to 
the charitable company's pension scheme are charged to the Statement of Financial Activities in the 
period to which they relate. 
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 ASPEX VISUAL ARTS TRUST LIMITED 
 
 NOTES TO THE FINANCIAL STATEMENTS - continued 
 FOR THE YEAR ENDED 31 MARCH 2022 
 
2. DONATIONS AND LEGACIES  
 31.3.22  31.3.21 
 £ £ 
 Donations  10,735 10,324 
 Grants  131,080 131,080 

   
 141,815 141,404 

   
 

The charitable company leases premises, The Vulcan Building, Gunwharf Quays, Portsmouth, for 
which no rent is payable to the landlord, Land Securities. Due to the nature of the property and lease 
arrangements no reliable estimate can be obtained on its value to the charitable company. On the 
basis that no reliable estimate of the value to the charitable company can be obtained for using this 
property, no entry has been included in these financial statements for donated goods and services in 
this respect. 

 
Grants received, included in the above, are as follows:  

 
 31.3.22  31.3.21 
 £ £ 
 Arts Council England -  core grant  114,180 114,180 
 Portsmouth City Council - core grant  16,900 16,900 

   
 131,080 131,080 

   
 
3. OTHER TRADING ACTIVITIES  
 31.3.22  31.3.21 
 £ £ 
 Shop income  5,294 1,628 
 Hire and catering facilities  22,527 15,405 

   
 27,821 17,033 

   
 
4. INVESTMENT INCOME  
 31.3.22  31.3.21 
 £ £ 
 Dividends received on capital endowment fund  2,607 2,556 

   
 



continued...

ASPEX VISUAL ARTS TRUST LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2022 

5. INCOME FROM CHARITABLE ACTIVITIES 
31.3.22 31.3.21 

Activity £ £
Grants  Promotion and education of Visual Art 158,152 167,010 
Exhibitions income Promotion and education of Visual Art 4,000 6,000 
Workshops and education 
projects  Promotion and education of Visual Art 6,671 5,394 

168,823 178,404 

Grants received, included in the above, are as follows: 
31.3.22 31.3.21 

£ £
Arts Council England - Catalyst:Evolve  - 7,907
Rayne Foundation  6,160 10,103 
PONToon  - 94,200
Hornpipe Theatre Company  672 154 
Arts Council England - Generate  1,041 - 
Portsmouth City Council - Coronavirus business support grants 24,000 28,340 
Portsmouth City Council - High Street Grant  - 2,000 
Arts Council England - Aspex at 40  73,572 10,850 
Fratton Big Local  - 1,040 
Weston Jerwood Creative Bursary  11,219 3,656
National Lottery Covid Support Fund  - 8,760 
PCEP Programme Facilitator  13,700 - 
Kickstart grant  23,788 - 
Charles Haywood Foundation  4,000 - 

158,152 167,010 

6. OTHER INCOME 
31.3.22 31.3.21 

£ £
Exhibition tax credit  23,251 - 
Coronavirus Job Retention Scheme grant - 11,407 

23,251 11,407

continued...

ASPEX VISUAL ARTS TRUST LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2022 

7. RAISING FUNDS 

Raising donations and legacies 
31.3.22 31.3.21 

£ £
Fundraising consultant and associated costs - 600 

Other trading activities 
31.3.22 31.3.21 

£ £
Hire and catering direct costs 1,124 324 
Shop direct costs  1,227 724 
Credit card charges  885 622 

3,236 1,670

 Aggregate amounts 3,236 2,270 

8. CHARITABLE ACTIVITIES COSTS 
Direct Support 

Costs (see costs (see 
note 9) note 10) Totals 

£ £ £
Promotion and education of Visual 
Art  329,675 39,273 368,948 

9. DIRECT COSTS OF CHARITABLE ACTIVITIES 
31.3.22 31.3.21 

£ £
 Staff costs 174,216 168,582 

Recruitment, training and DBS checks 425 1,345 
Exhibition costs  15,392 30,949 
Workshops and education projects  27,825 29,437 
Artists support costs  - 1,775 
Premises costs  40,746 27,235 
Marketing and publicity  24,027 25,127 
Volunteer travel costs  319 - 
Depreciation  45,312 47,446
Loss on sale of assets  1,413 - 

329,675 331,896 
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ASPEX VISUAL ARTS TRUST LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2022 

10. SUPPORT COSTS 
Governance 

Management costs Totals 
£ £ £

Promotion and education of Visual Art 34,923 4,350 39,273 

Support costs, included in the above, are as follows: 

Management  
31.3.22 31.3.21 

Promotion 
and 

education 
of Visual Total 

Art  activities 
£ £

Telephone  3,696 4,148 
Postage, stationery and photocopying  661 667 
Sundry expenses  7,149 3,979 
Travel and subsistence  2,009 372 
Bookkeeping and administrative support 7,716 7,573 

 Consultancy costs - PCEP Co-ordinator  13,700 - 
Till differences  (8) - 

34,923 16,739 

Governance costs 
31.3.22 31.3.21 

Promotion 
and 

education 
of Visual Total 

Art  activities 
£ £

Auditors' remuneration 4,350 6,744 

11. NET INCOME/(EXPENDITURE) 

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

31.3.22 31.3.21 
£ £

Auditors' remuneration - Gibson Whitter  4,350 5,034 
Auditors' remuneration - Gibson Whitter - grant audit - 1,710 
Depreciation - owned assets  45,312 47,447 
Deficit on disposal of fixed assets  1,413 - 

continued...

ASPEX VISUAL ARTS TRUST LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2022 

12. TRUSTEES' REMUNERATION AND BENEFITS 

During the year no trustee director received any remuneration from the charitable company (31.3.21: 
none). 

Trustees' expenses

During the current and previous year no trustee directors were reimbursed expenses by the charitable 
company. 

13. STAFF COSTS 
31.3.22 31.3.21 

£ £
Wages and salaries 157,588 156,051 
Social security costs 7,458 4,972 
Other pension costs 9,170 7,559 

174,216 168,582 

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

31.3.22 31.3.21 
Cost of generating funds 1 1 
Direct charitable 9 9 

10 10

No employees received emoluments in excess of £60,000. 

The charitable company employed on average three full time (31.3.21: four) and seven part-time 
(31.3.21: six) staff during the year. This equated to a full time equivalent number of employees of 
seven (31.3.21: seven). 

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

fund funds  funds 
£ £ £

INCOME AND ENDOWMENTS FROM 
Donations and legacies  140,436 968 141,404 

Charitable activities  
Promotion and education of Visual Art 54,691 123,713 178,404 

Other trading activities 17,033 - 17,033 
Investment income  2,556 - 2,556 
Other income  11,407 - 11,407 

Total  226,123 124,681 350,804 

EXPENDITURE ON 
 Raising funds  2,270 - 2,270 

Charitable activities  
Promotion and education of Visual Art 189,563 165,816 355,379 

Total  191,833 165,816 357,649 
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ASPEX VISUAL ARTS TRUST LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2022 

14. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES - continued 
Unrestricted Restricted  Total 

fund funds  funds 
£ £ £

Net gains on investments 14,978 - 14,978 

NET INCOME/(EXPENDITURE) 49,268 (41,135) 8,133 

RECONCILIATION OF FUNDS 
Total funds brought forward  145,884 462,014 607,898 

TOTAL FUNDS CARRIED FORWARD 195,152 420,879 616,031 

The above Statement of Financial Activities relates to the year ended 31 March 2021. 

15. TANGIBLE FIXED ASSETS 
Improvements Fixtures

to Artists' and 
property resources  fittings 

£ £ £
COST 
At 1 April 2021 879,812 2,948 112,604 
Additions - - 1,955 
Disposals  - - (2,569) 

At 31 March 2022 879,812 2,948 111,990 

DEPRECIATION 
At 1 April 2021  477,003 2,948 90,155 
Charge for year  34,930 - 3,866 
Eliminated on disposal - - (1,156) 

At 31 March 2022 511,933 2,948 92,865 

NET BOOK VALUE 
At 31 March 2022  367,879 - 19,125 

At 31 March 2021 402,809 - 22,449 

continued...

ASPEX VISUAL ARTS TRUST LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2022 

15. TANGIBLE FIXED ASSETS - continued 
Motor  Computer 

vehicles equipment Totals 
£ £ £

COST 
At 1 April 2021 38,953 17,213 1,051,530 

 Additions - 4,084 6,039
Disposals  - - (2,569) 

At 31 March 2022 38,953 21,297 1,055,000 

DEPRECIATION 
At 1 April 2021  33,111 17,213 620,430 
Charge for year  5,842 674 45,312 
Eliminated on disposal - - (1,156) 

At 31 March 2022 38,953 17,887 664,586 

NET BOOK VALUE 
At 31 March 2022  - 3,410 390,414 

At 31 March 2021 5,842 - 431,100 

Improvements to property and fixture and fittings primarily relate to assets funded by capital grants 
from various sources. These assets are held in restricted funds. See note 19 for details of the 
allocation of fixed assets and note 20 for details of the funds they are held in. 

16. HERITAGE ASSETS 
Total 
£ 

MARKET VALUE 
Additions 30,000 

NET BOOK VALUE 
At 31 March 2022  30,000 

At 31 March 2021 - 

Addition in 2022 year is "The Southsea Dinosaur" sculpture. 

17. FIXED ASSET INVESTMENTS 
Listed 

investments 
£ 

MARKET VALUE 
At 1 April 2021 87,333 
Revaluations  7,571 

At 31 March 2022 94,904 

NET BOOK VALUE 
At 31 March 2022  94,904 

At 31 March 2021 87,333 

Revaluations represents an increase in the market value of the investments due to stock market 
performance. 
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ASPEX VISUAL ARTS TRUST LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2022 

17. FIXED ASSET INVESTMENTS - continued 

The cost of the fixed asset investments above at 31 March 2022 is £53,000 (31.3.21: £53,000). 

There were no investment assets held outside the UK. 

The fixed asset investment represent a holding in UK equity linked investments in the COIF Charities 
Investment Fund. 

18. STOCKS
31.3.22 31.3.21 

£ £
Stocks  3,228 2,123 

19. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
31.3.22 31.3.21 

£ £
Operating debtors 37,342 34,904 
Other debtors 1,175 - 
Prepayments and accrued income 39,731 39,133 

78,248 74,037 

20. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
31.3.22 31.3.21 

£ £
Trade creditors  10,274 21,016 
Social security and other taxes 2,172 - 
Other creditors  1,737 1,460 
Accrued expenses  4,350 6,527 
Deferred income (see below)  22,479 43,311 

41,012 72,314 

Deferred income 

Deferred income comprises grants received for future financial periods. 
31.3.22  31.3.21 

£ £ 
Balance brought forward 43,311 11,777 
Amount release to incoming resources (43,311)  (11,777) 
Amount deferred in the year 22,820 43,311 

Balance carried forward 22,820 43,311 
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ASPEX VISUAL ARTS TRUST LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2022 

21. ANALYSIS OF NET ASSETS BETWEEN FUNDS 
31.3.22 31.3.21 

Unrestricted  Restricted  Total  Total 
fund  funds  funds  funds 
£ £ £ £

 Fixed assets 390,414 30,000 420,414 431,100 
 Investments 94,904 - 94,904 87,333 

Current assets (279,051) 420,480 141,429 169,912 
Current liabilities (41,352) 340 (41,012) (72,314) 

164,915 450,820 615,735 616,031 

22. MOVEMENT IN FUNDS 
Net 

movement At 
At 1.4.21 in funds 31.3.22 

£ £ £
Unrestricted funds 
General fund  195,152 (30,237) 164,915 

Restricted funds  
Yellow Kite  427 (143) 284
PCC education equipment  4 (4) -
Capital project - 2006  312,392 (30,722) 281,670 

 Generate 673 4,418 5,091
Capital project - 2017  104,051 (7,147) 96,904 

 Family Saturdays  1,028 (1,028) -
Touch Tours  1,485 (840) 645
Hornpipe Theatre Company 819 326 1,145 
ACE - Aspex at 40  - 49,573 49,573 

 Kickstart - 15,508 15,508 

420,879 29,941 450,820 

TOTAL FUNDS 616,031 (296) 615,735
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 ASPEX VISUAL ARTS TRUST LIMITED 
 
 NOTES TO THE FINANCIAL STATEMENTS - continued 
 FOR THE YEAR ENDED 31 MARCH 2022 
 
22. MOVEMENT IN FUNDS - continued  
 

Net movement in funds, included in the above are as follows:  
 
 Incoming  Resources  Gains and  Movement 
 resources  expended  losses  in funds 
 £ £ £ £ 

Unrestricted funds  
 General fund  203,678 (241,486) 7,571 (30,237) 
 

Restricted funds  
 Yellow Kite  - (143) - (143) 
 PCC education equipment  1 (5) - (4) 
 Capital project - 2006  - (30,722) - (30,722) 
 Generate  13,849 (9,431) - 4,418 
 Capital project - 2017  - (7,147) - (7,147) 
 Family Saturdays  46 (1,074) - (1,028) 
 Touch Tours  - (840) - (840) 
 Hornpipe Theatre Company  672 (346) - 326 
 ACE - Aspex at 40  108,583 (59,010) - 49,573 
 PCEP  13,700 (13,700) - - 
 Kickstart  23,788 (8,280) - 15,508 

       
 160,639 (130,698) - 29,941 

       
 TOTAL FUNDS  364,317 (372,184) 7,571 (296) 

       
 
 

Comparatives for movement in funds  
 
 Net 
 movement  At 
 At 1.4.20  in funds  31.3.21 
 £ £ £ 

Unrestricted funds  
 General fund  145,884 49,268 195,152 
 

Restricted funds  
 Yellow Kite  703 (276) 427 
 PCC education equipment  61 (57) 4 
 Capital project - 2006  343,151 (30,759) 312,392 
 Generate  - 673 673 
 Capital project - 2017  119,261 (15,209) 104,052 
 Family Saturdays  - 1,028 1,028 
 PONToon  (1,977) 1,977 - 
 Touch Tours  - 1,484 1,484 
 Hornpipe Theatre Company  815 4 819 

     
 462,014 (41,135) 420,879 

     
 TOTAL FUNDS  607,898 8,133 616,031 
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 ASPEX VISUAL ARTS TRUST LIMITED 
 
 NOTES TO THE FINANCIAL STATEMENTS - continued 
 FOR THE YEAR ENDED 31 MARCH 2022 
 
22. MOVEMENT IN FUNDS - continued  
 

Comparative net movement in funds, included in the above are as follows:  
 
 Incoming  Resources  Gains and  Movement 
 resources  expended  losses  in funds 
 £ £ £ £ 

Unrestricted funds  
 General fund  226,123 (191,833) 14,978 49,268 
 

Restricted funds  
 Yellow Kite  - (276) - (276) 
 PCC education equipment  - (57) - (57) 
 Capital project - 2006  - (30,759) - (30,759) 
 Generate  13,654 (12,981) - 673 
 Capital project - 2017  - (15,209) - (15,209) 
 Family Saturdays  3,950 (2,922) - 1,028 
 PONToon  94,199 (92,222) - 1,977 
 Touch Tours  1,874 (390) - 1,484 
 Hornpipe Theatre Company  154 (150) - 4 
 ACE - Aspex at 40  10,850 (10,850) - - 

       
 124,681 (165,816) - (41,135) 

       
 TOTAL FUNDS  350,804 (357,649) 14,978 8,133 

       
 

A current year 12 months and prior year 12 months combined position is as follows:  
 
 Net 
 movement  At 
 At 1.4.20  in funds  31.3.22 
 £ £ £ 

Unrestricted funds  
 General fund  145,884 19,031 164,915 
 

Restricted funds  
 Yellow Kite  703 (419) 284 
 PCC education equipment  61 (61) - 
 Capital project - 2006  343,151 (61,481) 281,670 
 Generate  - 5,091 5,091 
 Capital project - 2017  119,261 (22,356) 96,905 
 PONToon  (1,977) 1,977 - 
 Touch Tours  - 644 644 
 Hornpipe Theatre Company  815 330 1,145 
 ACE - Aspex at 40  - 49,573 49,573 
 Kickstart  - 15,508 15,508 

     
 462,014 (11,194) 450,820 

     
 TOTAL FUNDS  607,898 7,837 615,735 
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ASPEX VISUAL ARTS TRUST LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2022 

22. MOVEMENT IN FUNDS - continued 

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

Incoming Resources Gains and Movement 
resources  expended  losses in funds 

£ £ £ £
Unrestricted funds 
General fund  429,801 (433,319) 22,549 19,031 

Restricted funds  
Yellow Kite  - (419) - (419) 

 PCC education equipment 1 (62) - (61)
Capital project - 2006  - (61,481) - (61,481) 
Generate  27,503 (22,412) - 5,091
Capital project - 2017  - (22,356) - (22,356) 

 Family Saturdays  3,996 (3,996) - -
PONToon  94,199 (92,222) - 1,977
Touch Tours  1,874 (1,230) - 644 
Hornpipe Theatre Company 826 (496) - 330 
ACE - Aspex at 40  119,433 (69,860) - 49,573
PCEP  13,700 (13,700) - -
Kickstart  23,788 (8,280) - 15,508

285,320 (296,514) - (11,194)

TOTAL FUNDS 715,121 (729,833) 22,549 7,837

continued...

ASPEX VISUAL ARTS TRUST LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2022 

22. MOVEMENT IN FUNDS - continued 

Yellow Kite - funding to update the café kitchen and provision of additional training for café staff. 

PCC education equipment - capital grant in respect of Aiming High equipment. 

Capital project - 2006 - capital funding from various sources to facilitate the relocation to Gunwharf 
Quays in 2006. The funds received were fully expensed in making improvements to the leasehold 
premises and the purchase of fixtures and fittings. The fund balance represents the net book value of 
those fixed assets purchased. Movement on the capital project fund comprises depreciation of 
£30,515 for improvements and £307 for fixtures and fittings. 

Generate - project funding from NHS Clinical Commissioning Group to support delivery of a 
programme of workshops with people with Dementia. Funding has now been received from Rayne 
Foundation and match funding from Arts Council England. 

Capital project - 2017 - capital grants received from Arts Council England (£158,504), The Foyle 
Foundation (£20,000) and Garfield Weston Foundation (£7,500) to support the refurbishment of the 
building, including development of a new learning space, artists studio, digital upgrade and 
environmental improvements to lighting and heating. The grants also supported the purchase of a van 
which was converted into a mobile learning studio increasing outreach beyond the building. 

Family Saturdays - project funding from Trusthouse Charitable Foundation and match funding from 
Arts Council England and then Big Lottery Fund grant for free art classes for young families. 

PONToon - funding received through a joint claim with the University of Portsmouth for workshops for 
young women to help develop technical skills and employment opportunities. 

Touch Tours - project funding from HiWCF and Catalyst: Evolve match funding from Arts Council 
England to allow exhibition touch tours for people with visual impairment. 

Hornpipe Theatre Company - funding received for workshops to support the project between Aspex 
and St. Johns Primary School. 

Aspex at 40 - project grant received from Arts Council England to support Aspex's 40th anniversary 
programme, including digital commissions, a public artwork and learning programme for children and 
young people. 

PCEP - funds transferred from Portsmouth City Council to cover the freelance PCEP co-ordinator post 
for a fixed period until October 2022. 

Kickstart - a government initiative to support the training and development of young unemployed 
people aged 18-24 for a period of 6-months each. Employment costs of Kickstart Placements (at 
minimum wage for their age) are paid by Aspex and reimbursed by the Department of Work and 
Pensions (DWP). 



ASPEX VISUAL ARTS TRUST LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 MARCH 2022 

23. EMPLOYEE BENEFIT OBLIGATIONS 

The charitable company operates an auto enrolment scheme. Staff members may join this 
government run scheme, or opt out and continue their own personal pensions to which Aspex will 
contribute at the same level of 6% of salaries. The pension costs charge represents contributions 
payable by the charitable company to these schemes and amounted to £7,559 (31.3.21: £6,941). 
There was £Nil of outstanding contributions at 31 March 2022 (31.3.21: £282). 

24. RELATED PARTY DISCLOSURES 

During the year £nil was donated to the charity by a trustee (31.3.21: £1,200) 

25. ULTIMATE CONTROLLING PARTY 

The charitable company is controlled by its board of trustee directors acting in concert. 


