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Trustees report
The trustees present their annual report and the audited financial 
statements for the year ended 31 March 2018.

 · Our mission is to provide space, resources  
and opportunities for professional visual 
artists to create art, to develop their 
creative potential and for wider audiences 
to engage with creativity.

 · Our vision is to support resilience and 
sustainability of artists in a changing  
urban environment and to support the 
development of contemporary artists’ 
practice alongside the promotion of  
public understanding and enjoyment  
of contemporary art.

 · Our core values are to be artist-centred, 
accessible and experimental.
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The impact of  
SPACE in 2017-18

We ran 137 workshops with 38 artists 
for over 2,200 young people in 5 London 
boroughs which encourage and nurture 
an interest in creative thinking in some 
of the most deprived areas of London. 

800 artists work in our 
buildings, providing London 
with 284,000 sq ft of much 
needed creative space.  

We provided over 1,500 hours of support 
to artists through the London Creative 
Network with more than 300 one-to-one 
professional development sessions.
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SPACE has 572 studios 
in 20 sites across  
7 London Boroughs.

SPACE welcomed more than 19,500 
visitors to its events this year, with  
an additional estimated 400,000 
engaging with its commissions  
in the wider public realm. 

Our first venture outside London, 37 
Queen Street, Colchester, won a RICS 
Award for Best Regeneration Project  
in partnership with Colchester Borough 
Council and Essex County Council.



06 SPACE ANNUAL REPORT 2018



07

SPACE 50th 
Anniversary
SPACE celebrated its 50th Anniversary year with a series of 
events and activities that highlighted the importance and 
history of our work as London’s oldest continuously running 
studio provider. This included:

 • Publication of Artists in the City: SPACE in ’68 and beyond,  
a celebration of SPACE over the past 50 years with archive 
images and contributions from its founders Bridget Riley and 
Peter Sedgley, alongside fresh perspectives from new voices.

 • A 50th Anniversary Archive Display at SPACE Mare Street.

 • A panel discussion at the Whitechapel Gallery looking at artist-
led initiatives with Peter Sedgley and Robin Klassnik from early 
SPACE plus Canan Batur, Kate Cooper and Naomi Pearce.

 • A film screening at the British Film Institute of early  
SPACE artist films.

 • Future SPACE – a specially commissioned exhibition strand  
showcasing UK-based emerging artists.

 • SPACE’s biggest Artists’ Open Studios event ever,  
showcasing 260+ artists.
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Supporting 
artists
SPACE supports artists and  
creative micro-businesses by  
providing affordable studios, 
professional development  
and advocacy.

 · Studios

 · Artist Development

 · Art + Technology

 · Bursaries
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STUDIOS

SPACE currently runs: 

 • 20 studio sites across 7 London boroughs and Colchester 

 • 572 studios for 800 artists

 • 284,000 sqft of creative space

Our priorities are to:

 • Sustain our existing portfolio as affordably as possible  
whilst generating a small surplus towards new development.

 • Increase the range of locations and building types  
to suit different interests, needs and budgets.

 • Improve SPACE's sustainability by acquiring new property. 

In partnership with Alumno we opened two new studio  
buildings this year, in Camberwell and Stratford in mixed-use 
developments alongside student accommodation. 

In addition, our first studio building outside London at 37 Queen 
Street Colchester, in partnership with Colchester Borough 
Council and Essex County Council, provides 38 studios for 
creative and digital businesses in Essex. It won a RICS Award  
for Best Regeneration Project. 

Open Studio events at Bridget Riley Studios, Haymerle Road, 
Victor House, The Triangle, Martello Street, Deborah House, 
Eastway Laundry and Britannia Works attracted more than  
7,500 visitors.
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ARTIST DEVELOPMENT

London Creative Network is a unique development programme 
supporting artists and creative businesses to innovate their 
processes and practice. Delivered by SPACE, with Cockpit Arts, 
Four Corners and Photofusion.

 • 350 small creative businesses supported since spring 2016. 

 • 600 hours of one to ones with industry specialists. 

 • 5,000 hours of workshops, talks and networking events. 

 • 90% of participants grew their business.

 • 65% of participants have created new products or services. 

LCN is on target to support 440 small creative businesses 
between 2016 and 2018. The programme follows the very 
successful New Creative Markets (NCM) programme, which 
supported almost 600 London-based freelancers and small 
creative companies from 2012 to 2015.

SPACE Toolkit was launched as a new professional 
development programme for Essex run from SPACE Colchester, 
our new creative and digital workspace building at 37 Queen 
Street Colchester.
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ART+TECHNOLOGY

SPACE Art + Technology provides a test ground and critical 
exchange platform for artists and thinkers whose work 
engages with emergent technology. 

 The Art + Tech residency refocused my practice 
in a way that I found invaluable. 
 Vivienne Griffin

 It was a luxury to have this space and time to indulge  
and make mistakes in the work and surprise myself with  
new directions I couldn’t have anticipated.
 Thomas Yeomans

 

 I was able to get feedback from the other artists in residence 
and the SPACE team, and was able to take time off other work to 
focus on my practice because of the stipend.
 Leah Clements

 
This year, Art + Tech supported 7 UK and 2 international 
residencies. Many of our residency artists have gone on to 
achieve wide recognition:

 • Jenna Sutela took part in a screening at Whitechapel Gallery, 
Serpentine Miracle Marathon, IMPAKT Festival, Utrecht and 
Bold Tendencies.

 • Ilona Sagar’s work developed from her residency enabled her 
successful solo show at South London Gallery.

 • Rachel Pimm’s work developed in her residency was selected 
for the London Open at Whitechapel Gallery.

 • Jesse Darling, solo exhibition at Tate Britain.

 • Lawrence Abu Hamdan, solo exhibition at Chisenhale Gallery.
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ART+TECHNOLOGY (contd.)

SPACE developed The White Buidling as an open space  
for experimentation at the intersection of art, technology  
and sustainability. Our successful 5-year partnership with 
London Legacy Development Corporation came to an end 
having provided a centre for creative support that actively 
promoted Hackney Wick and Fish Island as a hub for the 
area’s creative sector. It achieved its aim to engage wide 
audiences in these themes and in Hackney Wick, highlighting 
the role of artists and other creative and innovative people  
in the area. The programme continues today at SPACE  
Mare Street.

Art + Tech workshops and events ran throughout the year. 
The workshops encouraged prototyping and development of 
attendee's own projects and provided opportunities for 
residency artists to deliver workshops. 

Partnerships with Artlicks, Victoria & Albert Museum, 
Arebyte Gallery, Delfina Foundation and Wysing Arts 
diversified our audience.

Partnerships with Goethe Institut and the Finnish Institute 
contributed to the success of the Art+Tech Residency 
Programme. The Art+Tech team visited Helsinki to plan a new 
four-year partnership with the Fine Art Academy Helsinki 
and the Saastamoinen Foundation in which Art+Tech will 
host a Helsinki Fine Art Academy alumni artist each year. 
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BURSARIES

 
 Goldsmiths greatly appreciates the Alumno SPACE bursary.  
It makes a huge difference to a student who otherwise would 
probably be trying to make work in their bedroom. 
 The current bursary holder Djofray Makumbu said what  
an incredible support the studio award was to him, how it 
boosted his self-esteem and made him feel that he really  
was a worthwhile artist after being told all his life he would never 
succeed. 
 Alison Jones, Lecturer in Art Practice, Department of Art, Goldsmiths

Our Graduate Studio Bursary Awards nurtured talent and 
excellence at a critical time in an artist’s development. 
Selected artists received a year’s studio space free of charge 
and support from our artist development programme. Seven 
graduate bursaries were offered. Those with Chelsea College of 
Art, Goldsmiths/Alumno and Wimbledon were specifically for 
graduates who fit into the Widening Participation remit of the 
respective universities, and were supported by SPACE Patrons 
and Friends. Awardees included Clara Dias, Alaa Kassim and 
Djofry Makumbu. 

Partnerships also enabled us to host a number of studio 
bursary artists, including Seeun Kim who received the Valerie 
Beston Artists’ Trust award; Bomala Szanto who received the 
David Troostwyk Bursary award in association with Matt’s 
Gallery; Andrea Zucchini who received the New Contemporaries 
Studio Bursary; and Jungyoon Hyen who was the Korean 
Cultural Centre UK and SPACE Studio Bursary recipient.  

Breathing SPACE Bursaries provided a six-month studio rent 
break to support and develop SPACE studio artists. These were 
awarded to Katriona Beales, Layla Curtis, Ben Judd, Caroline 
List, Evariste Maïga, Mimei Thompson and Zadie Xa. 
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 BURSARIES (contd.) 

This is what participants have to say

 The current climate makes it very difficult for emerging 
artists to succeed. Winning this prize is going to be a fantastic 
opportunity to explore the different potentials of my work and 
get my foot in the door to the future I dream of.

Jürgen Dance Groomer, Alumno/SPACE Bursary

 I have two young children, one of pre-school age, and this 
bursary contributed towards childcare costs, allowing me  
more time to start work on two significant projects. It also 
contributed towards materials.

Ben Judd, Breathing SPACE Bursary

 I knew that being a recipient of the bursary would allow me  
to save a little bit of money, which I could in turn use to produce 
new works. Being successful would also mean that someone 
likes what I am doing and are happy to support me.

Evariste Maiga, Breathing SPACE Bursary 
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More people have 
the opportunity to 
experience great art
SPACE champions emerging practice and experimental artist-led 
initiatives through a programme of exhibitions that encourage 
exchange between the gallery and our Mare Street 
neighbourhood. Each solo exhibition is accompanied by a 
commissioned critical essay, often the first published text on the 
artist’s work. A commissioned video portrait on each artist is also 
distributed on social media. Workshops, talks and events also run 
alongside the main exhibition programme. 

ARTIST COMMISSIONS

 • J&K / Janne Schäfer and Kristine Agergaard – The space consists 
of a circle that travels in time. This resulted in an exhibition 
presenting an abstracted narrative of the past and future in which 
SPACE is the shuttle for a time travel experiment and a conduit 
for projecting a future for the role of art.

 • Adam James was commissioned to produce an installation that 
also functioned as a site for a series of larps (live action role 
plays).

 • Soufiane Ababri was commissioned to create a new body of work 
that confronted homophobia and racism in order to dismantle 
mechanisms of domination.

 This commission provided me with the space, courage  
and support necessary to raise my game and think about  
my work within a more public-facing context. 
 Adam James, commissioned artist 
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ARTIST COMMISSIONS (contd.)

 • The collective Fourthland collaborated with Xenia,  
a friendship and English language project for migrant and 
English-speaking women based in Hackney to create an 
interactive installation and audio work, BearMotherHouse 
that evoked a mythical fiction. 

 We feel very special having our stories  
and the things we made in the exhibition 
 Xenia participant

 • Jonathan Baldock’s commission, My biggest fear is that 
someone will crawl into it, transformed the façade of SPACE 
Mare Street into a grotesque face (pictured). Visitors to the 
exhibition entered the gallery through the gaping mouth to 
find a king sized four-poster bed with hand-sewn hangings 
comprising another face with an accompanying whispering 
voice audible from within. The work revealed the subjective 
boundaries between external and internal, public and private, 
gallery formality and bedroom intimacy. 

 This commission was such an important moment in  
my practice as I felt fully supported to try something  
completely new. 
 Jonathan Baldock 

 • Canadian artist Zoe Kreye worked with the local St Joseph’s 
Hospice to develop her project Make Our Own Air which  
explored the complexities of loss. 
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Learning and 
participation
SPACE’s creative learning programme worked with schools in 
London boroughs with some of the highest social and economic 
deprivation in the country: Newham, Hackney, Tower Hamlets, 
Waltham Forest and Redbridge. 100% of our learning projects 
were externally evaluated providing invaluable feedback to 
improve our programme.

Stop Play Record enabled 16 participants from Hackney 
Community College On Track engagement course for NEETS 
(Not In Employment, Education or Training) to work with artists 
and professional filmmakers, learning skills to make their own 
experimental short films. All films made by SPACE participants 
were selected by Channel 4’s Random Acts online platform and 
screened in the touring Playback film festival, for which SPACE 
was the London venue. Participants earned Bronze Arts Awards 
and their films were screened at Hackney Picture House with an 
Arts Award ceremony. 

At 16, Nazeerah (pictured) was the youngest Stop Play Record 
participant. Her short film Swipe was selected for broadcast on 
Channel 4 and Sheffield Documentary Festival. Nazeerah now 
studies film and media at Islington College.

  Stop Play Record was a brilliant experience and did so much for 
my self-confidence. I didn’t really know what I wanted to do when I 
began, but SPACE helped me get my creative ideas together. I learnt 
to be much braver! I've just been offered a place on the film making 
course at Kingston Uni. 
 Participant, Stop Play Record 2017/18
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Urban Voices provided a public voice for young people aged 
14 to 16 who had been permanently excluded from school 
in partnership with Education Links Newham Pupil Referral 
Unit. They created films using Claymation, VR animation, 
visited artists’ studios and worked with artists on ideas and 
animation and to produce the music score.

 

 It makes me feel like a professional person working here. 
 Participant, Urban Voices

 

 Creative students are marginalised... we felt rejected... we 
deserve creative opportunities and career paths to do what we 
want to do... 
 Participant, Urban Voices

 

 One student is now seeking work experience in Claymation  
as he enjoyed it so much.
 Staff member, Education Links

 

 Another fantastic and creative week! It was great to see the  
young people working together and engaging outside of their 
comfort zones. Thank you for giving our students a platform and 
a voice, to both express their views and showcase their talents 
more widely. A valuable project, excited to see the end result! 
 Newham Pupil Referral Unit

F
ilm

in
g for th

e U
rb

an Voices p
roject 



30 SPACE ANNUAL REPORT 2018



31

People Power encouraged girls to engage in art, technology 
and engineering (STEM) aiming to overcome the ‘girl gap’ in 
engineering using the creative skills of artists. People Power 
WE-Dom (meaning the Kingdom of Us) involved 4 skilled and 
inspirational artists engaging 30 Year 8 and 9 children from 
Brampton Academy, Newham and Clapton Girls School, 
Hackney with STEM. 

The children joined up with shops and shopkeepers in their 
neighbourhoods to unearth stories of community and 
culture, and look at how areas have evolved and developed 
through migration. In response they created a series of 3D 
objects as a living archive as well as producing a trail map of 
their areas.

 WE-Dom is a great example of how vital it is to approach  
the complexities of social change through creativity. 
  Visitor feedback 

 I enjoyed watching the designs come to life and 
manufacturing them and see how you can improve on them. 
 Sumaiya 14

Redbridge Learning worked with Lab Central, Redbridge 
Libraries to run workshops led by Output Arts at Seven Kings 
secondary school and The Ursuline Academy. We also 
produced a public art commission by Stephan Reiss.  
The project was a pilot for our future work in Redbridge. 

 Thank you for your inspirational project and for working  
with not one, but two groups of our students… The final creation 
looked fantastic and definitely created a buzz of interest in the 
year group. 
 Juliet, teacher, Ursuline Academy
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Arlington
The Creative Space Arlington provided artist-led creative 
activities for Arlington hostel for homeless people in Camden, 
benefitting the hostel residents plus referrals via Camden 
Pathways (St. Mungo’s and Women at the Well).  

 • 132 homeless people attended 137 creative workshops. 

 • Annual exhibition of participants’ work took place at  
The Creative Space Arlington, along with SPACE artists'  
Open Studios.

 • Participants published Emma, a zine of creative writing  
and artwork.

 • SPACE organised free gallery visits to the Barbican,  
National Portrait Gallery, Royal Academy, and V&A.

 • Participants produced a pop-up shop at Ashdown Crescent,  
which provided an opportunity to sell work.

 • After attending workshops 98% planned to come back.
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FUNDRAISING 

Patrons and Friends
We have a small group of dedicated Patrons and Friends whose 
donations support studio bursaries for recent graduates. By 
recruiting more members to the scheme we have been able to 
increase the number of studio bursaries offered. 

As fundraising makes a vital contribution to our income,  
SPACE employs an expert fundraising team, supported by 
development advisors.

We have complied throughout the year with industry fundraising 
standards. Fundraising activities were monitored at monthly 
senior management meetings and quarterly trustee meetings.  
No fundraising complaints have been received.

SPACE operates a safeguarding policy which is reviewed and 
updated annually with staff receiving appropriate training. This 
policy forms the basis by which we protect vulnerable people and 
others from our fundraising activities.
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FUTURE PLANS

Trustees approved a business plan for 2018-2022 which sets out 
our vision and goals and an action plan of when and how these 
goals will be achieved. We maintain our organisational focus of 
supporting artists and arts related programmes. We provide value 
for money studios, which are sustainable, champion and support 
emerging practices and enable communities around our sites to 
develop their critical voice by developing studio sites that have a 
meaningful engagement with communities around them.

A key priority is to build funds for new property acquisition, 
dilapidations and lease ends. SPACE has developed its second 
studio partnership with Alumno Development at Jupp Road, 
Stratford High Street, opening in 2018 adding a further 21 
affordable, sustainable studios to our portfolio.

SPACE has been selected as partners for regenerating Ilford town 
centre as part of the Mayor of London Good Growth plans. We are 
working closely with selected partners as part of The Spark and 
will be opening affordable studios to widen our offer, new gallery 
and event space and developing programmes engaging the wider 
community.

With Arts Council England National Portfolio Organisation funding 
we will develop our programmes in 2018-22 with a special focus on 
making the creative case for diversity and on audience 
development. We will continue our rolling maintenance 
programme on our studio sites and upgrade where necessary to 
meet new Environmental Performance legislation requirements 
and improve environmental sustainability. 

With support from The European Regional Development Fund we 
will continue to lead delivery of the London Creative Network artist 
professional development programme with our consortium 
partners, Cockpit Arts, Photo Fusion and Four Corners.
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Donations

Investments

Other income

Charitable activities

Support

Fundraising & hires

Programmes

Studios

Income 2017

2017

2018

2018Expenditure

Income/expenditure snapshot
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Financial review
Income from studios represented 85% of SPACE's revenue, 
with occupancy in the studios continuing at over 90% Grants 
represented 11.5% of income.

In addition to grants received which were restricted to 
specific projects, Arts Council England continued to 
recognise the work of SPACE by providing National Portfolio 
core funding totaling £221,221 towards commissions, Art + 
Technology projects and artists professional development.  
This has partly contributed to the charity achieving a surplus 
of £89,640 for the year.  The positive results enable us to 
continue the essential programme of maintenance and 
upgrades on our current portfolio and build a fund for future 
studio developments, which are recognised in our three-year 
plan as essential to our sustainability.

 
Income/expenditure snapshot

Income 2018 (£) 2017 (£) +/-

Donations 31,283 17,924 75%

Investments 862 893 -3%

Charitable activities 3,970,756 3,809,032 4%

Other income 171,842 351,786 -51%

Total income 4,174,743 4,179,635 -

Expenditure 2018 (£) 2017 (£) +/-

Studios 3,203,868 3,128,785 2%

Programmes 543,667 616,603 -12%

Fundraising & hires 112,241 107,924 4%

Support 425,327 393,356  8%

Total expenditure 4,285,103 4,246,667 -

Donations

Investments

Other income

Charitable activities

Support

Fundraising & hires

Programmes

Studios
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FINANCIAL REVIEW (CONTD.)

Reserves Policy 
SPACE generated a total unrestricted funds of £4,605,358 as 
at 31 March 2018.  Within the total unrestricted funds, 
£2,964,378 has been set aside as funds tied up in the 
buildings which could be utilized in potential new freehold 
acquisition or long leasehold developments requiring 
significant investment. The unrestricted funds are net of 
significant provisions made in the account to cover potential 
essential upgrades and repair works needed to meet 
obligations under Health and Safety legislation; and 
dilapidations responsibilities under current property leases. 
These address our minimum obligations as a landlord, whilst 
ensuring that we keep rents to artists as low as possible. 

The Trustees have a target range of £700,000 to £1,000,000 for 
general unrestricted funds, being the appropriate level 
necessary for the Charity to continue its normal activities in 
the event of a significant drop in income. At 31 March 2018 
SPACE held £1,000,000 in cash reserves.

While the charity holds sufficient cash reserves to continue 
its operations in the foreseeable future, there is a shortfall in 
free reserves, currently at just over £400,000. This does not 
pose an immediate problem to the charity’s operations. 
However, measures are being taken to address such 
imbalance by pursuing cost saving strategies that yield 
sufficient surpluses to raise our free reserves to an 
acceptable level. 

Investment Policy
The Charity's investments are managed in accordance with 
the Trust's governing document, having regard to the Trustee 
Act 2000. Funds not immediately required for the activities of 
the Charity were held in low risk cash deposits throughout 
the year.
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Art Services  
Grants Limited 
(T/A SPACE)

Financial 
statements for  
the year ended  
31 March 2018
 
The financial statements comply with current statutory 
requirements, the memorandum and articles of association 
and Accounting and Reporting by Charities: Statement of 
Recommended Practice Accounting applicable to charities 
preparing their accounts in accordance with Financial 
Reporting Standard applicable in the UK and Ireland  
(the FRS 102 Charities SORP published on July 2014. 
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1. REFERENCE AND  
ADMINISTRATIVE DETAILS
 
COMPANY No.  #1157240

REGISTERED CHARITY No. #267021

BOARD OF TRUSTEES  
 
Frank Boyd   
Fredrik Carstens (retired Dec 2017) 
Phil Clark  Hon Treasurer 
David Cotterrell Vice Chairman 
Christopher Currell 
Mary Evans  (appointed Dec 2017) 
Selina Mason Chair  
Maureen Paley (resigned 27 March 2018)        
     

SECRETARY   Anna Harding 

CHIEF EXECUTIVE  Anna Harding 

REGISTERED OFFICE  The Triangle 
& BUSINESS ADDRESS  129-131 Mare Street 

London E8 3RH

INDEPENDENT AUDITORS  haysmacintyre 
10 Queen Street Place 
London EC4R 1AG 

SOLICITORS    Clyde & Co Solicitors 
The St Botolph Building  
138 Houndsditch  
London EC3A 7AR
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BANKERS    Natwest Bank Plc 
140 Victoria Street 
London SW1E 5LF 
 
COIF Charities Deposit Fund 
St Alphage House 
2 Fore Street 
London EC2Y 5AQ 
 
Triodos Bank 
Deanery Road 
Bristol BS1 5AS 

2. STRUCTURE, GOVERNANCE  
AND MANAGEMENT
Art Services Grants Ltd (SPACE) was set up in 1968. In 1974 it 
was formally registered as a Charity and incorporated as a 
company limited by guarantee, which does not have a share 
capital. The company is established under a memorandum of 
association and is governed by its articles of association.

The Members of the company are:

 • trustees

 • any studio licence holder (excluding any sub-licensee)

 • any salaried employee who has successfully completed their 
probation period, and any person who has been employed by 
the charity on a contract of at least three months. 

The Trustees are the directors of the company. They do  
not have any financial interest in the company nor are  
there any significant contracts in which any Trustee has  
a material interest.
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Organisational Structure and Board of Trustees
The charity is managed by the Board of Trustees who may 
serve up to six years retiring for re-election on a triennial 
basis.  Trustees may co-opt further advisors and also Patrons. 
The Trustees are responsible for the strategic direction and 
policy of the charity and meet quarterly. The Trustees appoint 
the Chief Executive to whom the day to day running of the 
Charity is devolved.

The Board has had a full complement of Trustees throughout 
the year. New trustees are appointed based on a regular skills 
audit of key competencies required by the trustee board. New 
Trustees meet with the Chair, Chief Executive and other key 
staff as part of an induction process, and are provided with a 
full induction pack covering constitutional, policy and 
financial background, and Trustee responsibilities. On-going 
training is provided to Trustees throughout the year. No 
Trustee expenses have been incurred

During the year, the Property Working Group and Development 
Advisors Group supported the Trustee board. Both advisory 
groups include co-opted experts and report to the Trustee 
board.   The Property Working Group are grateful for generous 
pro bono support from Claire Bennie, Chris Currell (Trustee), 
Ashley Damiral at CMS Cameron McKenna LLP, Alan Leibowitz 
at Dorrington Plc (Chair), Selina Mason (Chair of Trustees) 
Miles Price at British Land, Rory Brooke and Russell Smith at 
Savills and would like to thank Toni Lodeiro of Dalton Warner 
Davis, our property advisors who acted on our behalf 
throughout the year. Development Advisors were Alison 
Myners, Maureen Paley, Jeremy Morton, Eva Woloshyn and 
Karen Knorr, we thank them for their generous support. 

SPACE established an Equality and Diversity Advisory Group 
to oversee diversity across the organisation. We developed a 
diversity strategy and action plan with a staff team headed by 
the appointed trustee to guide the change process. We had a 
particular emphasis on engaging women and BAME artists, as 
well as focusing on dyslexia support.
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Additional expert committees that advise the Board of Trustees 
include the Finance and Remuneration committee responsible 
for approving salaries and the annual financial audit.

Remuneration policy
When setting remuneration for its staff SPACE takes account  
of market rates and other relevant data relating to charities  
of a similar size, operational activity and work place location.  
The remuneration of the Senior Management team is the 
responsibility of the Trustees and is set in the light of the  
skills and competencies required for particular roles and  
within the constraints of affordability.

Risk Management
Risk management takes place at all levels. Operational risks are 
passed up for review and approval; organisation level risks are 
communicated down. Risk is addressed in the appraisal stages of 
project development. Each staff member and SPACE Trustee is 
responsible for managing risks. SPACE acknowledges the need to 
tolerate a level of risk, with risks clearly identified in financial 
and artistic programme planning, with practices in place to 
manage them as below. Our core mission of providing for artists’ 
production needs drives our risk profile in a cost-effective and 
artist-focused way. Additional programmes are provided as and 
when funds are available and when they enhance the 
organisation’s mission strategically.

Risk Management Practices

 • annual review of priorities ensures we meet objectives effectively

 • lease agreements are negotiated to ensure that our obligations 
are not onerous

 • artist tenancy agreements allow us to give one month’s notice

 • income generation targets are reviewed monthly and appropriate 
action taken
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SPACE evaluates and responds to risk 
at regular meetings including: 

 • Quarterly trustee meetings

 • Monthly senior management team meetings

 • Monthly studios management meetings

 • Monthly programmes meetings

 • Monthly finance & administration meetings

 • Monthly full staff meetings

 • Quarterly property working group meetings  

Keys risks identified

 • Reduced operating margins within the existing property 
portfolio due to some substantial rent increases at rent 
reviews and lease renewals

 • Uncertainty about the future of EU funded programmes

 • Potential loss of income with fundraising uncertainty, 
pressure on funding bodies, limited affordable long-term 
leaseholds and freeholds available to add to current portfolio

 • Fire and security risks within all our properties

 • Increase in studio costs threatening affordability of studios

 • Safeguarding becoming an increased risk for all charities

 • New Redbridge premises creating split office sites
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Statement of trustees responsibilities
The trustees (who are also directors of Art Services Grants 
Limited 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 trustees to prepare financial statements 
for each financial year, which give a true and fair view of the state 
of the affairs of the charity and of the incoming resources and 
application of resources, including the income and expenditure,  
of the charity 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;

 • 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 business.

The trustees are responsible for keeping proper accounting 
records that disclose with reasonable accuracy at any time the 
financial position of the charity 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 
charity and hence for taking reasonable steps for the prevention 
and detection of fraud and other irregularities.
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In so far as the trustees are aware:

 • there is no relevant audit information of which the charity’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.

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

Small company rules
These accounts have been prepared in accordance with  
the special provisions of Part 15 of the Companies Act 2006 
relating to small companies.

Auditors
haysmackintyre were the appointed auditors during the  
year and are deemed to be reappointed under section 487(2) 
of the Companies Act 2006. 

On behalf of the Board 

Chair: Selina Mason 
Date: 26 November 2018 
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Independent auditor’s report  
to the members of Art Services 
Grants Limited

Opinion
We have audited the financial statements of Art Services 
Grants Limited for the year ended 31 March 2018 which 
comprise the Statement of Financial Activities, the Balance 
Sheet, the 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 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 31 March 2018 and of the charitable 
company’s net movement in funds, including the 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’s responsibilities for the audit  
of the financial statements section of our report. 
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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.

 
Responsibilities of trustees for the financial statements
As explained more fully in the trustees’ responsibilities 
statement set out on page 49, 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
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 
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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.

 
Conclusions relating to going concern
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.

 
Other information
The trustees are responsible for the other information.  
The other information comprises the information included  
in the Trustees’ Annual Report. 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. 
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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.

 
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 Trustees’ Annual Report (which 
includes the directors’ report prepared for the purposes of 
company law) for the financial year for which the financial 
statements are prepared is consistent with the financial 
statements; and

 • the directors’ report included within the Trustees’ Annual 
Report have been prepared in accordance with applicable 
legal requirements.

 
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 Trustees’ Annual Report (which 
incorporates the directors’ report).
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We have nothing to report in respect of the following matters 
in relation to which the Companies Act 2006 requires us to 
report to you if, in our opinion:

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

 • the charitable company 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 from 
the requirement to prepare a strategic report.

 
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 under-
taken so that we might state to the charitable company's 
members those matters we are required to state to them in an 
Auditor's report and for no other purpose. To the fullest extent 
permitted by law, we do not accept or assume responsibility 
to anyone other than the 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.

Richard Weaver (Senior Statutory Auditor)
 
 
 
10 Queen Street Place, London EC4R 1AG 
For and on behalf of haysmacintyre, Statutory Auditors, 26 November 2018
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Statement of financial activities  
for the year ended 31 March 2018

Unrestricted 
revenue funds 

(£)

Restricted 
revenue funds 

(£)

Restricted 
capital funds 

(£)

 
Total 2018 

(£)

Restated 
Total 2017 

(£)

Income from 

Donations 2 6,281 25,000 - 31,281 17,924

Investments 3 862 - - 862 893

Charitable activities 4 3,711,873 258,883 - 3,970,756 3,809,032

Other trading activities 5 155,636 16,206 - 171,842 351,786

Total income 3,874,652 300,089 - 4,174,741 4,179,635

Expenditure on 

Hires and Fundraising 6 111,603 25,934 - 137,537 129,953

Charitable activities 6 3,461,633 369,833 116,099 3,947,565 3,716,714

Total expenditure 3,573,236 395,767 116,099 4,085,102 3,846,667

Net income/(expenditure) 301,416 (95,678) (116,099) 89,639 332,968

Transfer between Funds (41,310) 41,310 - - -

Net movement in funds 260,106 (54,368) (116,099) 89,639 332,968

Fund balances brought

forward as previously stated - - - - 6,343,660

Prior year adjustment - - - - (663,876)

Fund balances at  
01 April 2017

4,345,250 63,533 1,603,968 6,012,751 5,679,783

Fund balances at  
31 March 2018 15

4,605,356 9,165 1,487,869 6,102,390 6,012,751

There were no other recognised gains or losses during the two financial years. 

Within total funds, the amount tied up in artists studios and other operational buildings, after deducting 
loan financing, is £4,321,587 within general funds and £1,487,869 within restricted funds.



58 SPACE 2018

Balance sheet  
as at 31 March 2018

 
2018 

(£)

 
2018 

(£)

Restated 
2017 

(£)

Restated 
2017 

 (£)

Fixed Assets

Tangible assets 10 9,205,543 9,389,278

Current Assets

Debtors 11 753,872 900,417

Cash on short term deposit 
at bank and in hand

1,030,870 780,345

1,784,742 1,680,762

Creditors: amounts falling due  
within one year 12

(1,491,808) (1,542,348)

Net Current Assets 292,934 138,414

Total Assets Less Current Liabilities 9,498,477 9,527,691

Creditors: amounts falling due  
after more than one year 13

(3,396,087) (3,514,940)

Total Net Assets 6,102,390 6,012,752

Funds

Unrestricted Funds 15 3,465,295 3,177,689

Revaluation Reserve 15 1,140,061 1,167,562

Restricted Funds 15 1,497,034 1,667,501

Total Funds 6,102,390 6,012,752

The accounts are prepared in accordance with the special provisions of part 15 of Companies Act 2006 
relating to small entities. Approved by the Board of Directors and authorised for issue 19 November 2018.

Chair: Selina Mason

Company No. 1157240
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Statement of cash flows  
for year ended 31 March 2018

2018 
 (£)

Restated 2017 
 (£)

Reconciliation of net income/(expenditure)  
to net cash flow from operating activities

Net income/ (expenditure) (as per the statement of financial activities 89,639 332,968

Adjustments for:

Depreciation charges 10 460,212 489,884

Investment income

Interest cost

(862)

130,564

(893)

134,554

Loss/(profit) on the sale of fixed assets

(Increase)/decrease in debtors 11

Increase/(decrease) in creditors 12

Net cash provided by/(used in) operating activities

 -

146,544

(54,600)

771,500

-

(380,846)

205,774

781,442

Cash flows from investing activites

Interest income 862 893

Purchase of property, plant and equipment 10 (276,498) (33,994)

Net cash provided by/(used in) investing activities (275,636) (33,101)

Cash flows from financing activites

Repayments of borrowing (114,775) (123,569)

Cash inflow from new borrowing  -    -   

Interest cost (130,563) (134,554)

Net cash provided by/(used in) investing activities (245,338) (258,123)

Change in cash and cash equivalents in the reporting period 250,525 490,218

Cash and cash equivalents at the beginning of the reporting period 780,345 290,127

Cash and cash equvalents at the end of the reporting period 1,030,870 780,345

 Analysis of cash and cash equivalents 

 Cash in hand 1,030,870 780,345

 Total cash and cash equivalents 1,030,870 780,345
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Notes to the financial statements 
for year ended 31 March 2018

1. Accounting policies
 
a) Accounting convention, basis of preparation: the financial 
statements have been prepared in accordance with the 
Financial Reporting Standard applicable in the UK and 
Republic of Ireland (FRS 102), published on 16 July 2014.  
The Charitable Company is a public benefit entity for the 
purposes of FRS 102 and therefore the charity also prepared 
its financial statements in accordance with the 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 (The 
FRS 102 Charities SORP),  the Companies Act 2006 and the 
Charities Act 2011. The financial statements are prepared in 
sterling, which is the functional currency of the company. 
Monetary amounts in these financial statements are 
rounded to the nearest pound.

b) Going concern basis: the trustees have assessed whether 
the use of the going concern basis is appropriate and have 
considered possible events or conditions that might cast 
significant doubt on the ability of the charitable company to 
continue as a going concern. The trustees have made this 
assessment for a period of at least one year from the date of 
approval of the financial statements. In particular, the 
trustees have carefully reviewed the charity's strategy and 
its accompanying budgets and cash flow projections and are 
reasonably confident of its ability to generate future 
surpluses and sufficient cash flow for operational 
sustainability. The trustees have therefore concluded that 
there is a reasonable expectation that the charitable 
company has adequate resources to continue in operational 
existence for the foreseeable future. The charitable company 
therefore continues to adopt the going concern basis in 
preparing its financial statements.
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c) Fixed assets: are recorded at cost. Amounts incurred on 
capital items over £500 are capitalised. Depreciation rates and 
possible impairment are reviewed on an annual basis.

Tangible fixed assets are depreciated at annual rates to write 
off the cost of the assets over their estimated useful lives 
using the following methods and rates:

    % per annum Method 

Equipment   33%  Straight line 
Motor vehicle  25%  Straight line 
Computer software  50%  Straight line 
Freehold buildings  4%  Straight line  
 
Depreciation for development costs relating to leasehold 
buildings is on straightline basis over the remaining lease 
period. 

Major external paintings required by leasehold contract are 
treated as dilapidation costs, capitalised and depreciated 
between 5-7 years, depending on the painting cycles as 
stipulated in the leasehold contract.

d) Incoming resources: rental income and donations  
are recognised when there is evidence of entitlement, the 
receipt is probable and the amount can be measured reliably. 
Grants, where entitlement is conditional on the delivery of  
a specific performance by the charity, are recognised when  
the charity becomes unconditionally entitled to the grant.

e) Expenditure and its basis of allocation: all expenditure is 
dealt with on the accruals basis and includes value added tax 
where appropriate. Charitable expenditure comprises those 
costs incurred by the charity in the delivery of its activities  
and services. It includes direct costs of activities and those 
costs of an indirect nature necessary to support those 
activities, allocated between expenditure categories on an 
appropriate basis.
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Support costs have been allocated to activities on the basis  
of time spent for staff costs, floor area for property costs and 
activity levels for all other costs, in accordance with the 
Statement of Recommended Practice.

Fundraising costs incurred are comprised of costs of 
generating income from donations and legacies, short term 
hire of spaces and marketing and publicity.

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

f) Dilapidation costs: provision is made in the accounts for 
dilapidation costs of leased properties with funds designated 
to this aim. Such costs are arrived at based on internal 
assessement of probability of costs materialising at the 
balance sheet date.

g) Operating leases: all payments under operating leases are 
charged to the statement of financial activities in the year in 
which they fall due.

h) Pension policy: the company provides a defined contri-
bution pension scheme for its employees and contributions 
payable for the year are charged to the Statement of Financial 
Activities as incurred.

i) Fund accounting: the unrestricted funds are rent and other 
income receivable or generated for the objectives of the charity 
without further specified purpose, and are available as general 
funds.

The restricted funds are funds which are to be used in 
accordance with specific restrictions imposed by donors or 
which have been raised by the charity for particular purposes. 
The cost of raising and administering such funds are charged 
against the specific fund.
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j) Critical accounting estimates and areas of judgement:  
in preparing financial statements it is necessary to make 
certain judgements, estimates and assumptions that affect the 
amounts recognised in the financial statements. The following 
judgements and estimate are considered by the trustees to 
have the most significant effect on amounts recognised in the 
financial statements.

The annual depreciation charge for property, plant and 
equipment is sensitive to change in useful economic life and 
residual values of assets. These are reassessed annually and 
an impairment review is performed. Included in the accruals 
balance in the creditors amount is a provision for underpaid 
VAT on electricity and gas supplies. This is the result of onging 
discussion with suppliers in the extent to which they request 
this to be settled in relation to the rate of VAT due on electricity 
and gas supplies.

Within the creditors balance are estimates of provisions for 
potential future expenditure on properties. These judgements 
are based on the lieklihood of such expenditure occuring.

k) Employee benefits: the costs of short-term employee 
benefits are recognised as a liability and an expense. The cost 
of any unused holiday entitlement is recognised in the period in 
which the employee’s services are received. Termination 
benefits are recognised immediately as an expense when the 
company is demonstrably committed to terminate the 
employment of an employee or to provide termination benefits.

l) Financial instruments: cash and cash equivalents: cash and 
cash equivalents include cash at banks and in hand and short 
term deposits with a maturity date of three months or less.

Basic financial instruments: the charity only holds basic 
financial instruments as defined by FRS 102. Financial 
instruments receivable or payable within one year of the 
reporting date are carried at their at transaction price and 
subsequently at amortised cost.
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Unrestricted 
funds 

(£)

Restricted 
funds 

(£)

 Total  
 

(£)

2. Income from donations
Year to 31 March 2018

Donations  6,281  25,000  31,281 

 6,281  25,000  31,281

Year to 31 March 2017

Donations  16,550  1,374  17,924 

 16,550  1,374  17,924 

3. Income from investments
Year to 31 March 2018

Bank interest  862  -    862 

 862  -    862 

Year to 31 March 2017

Bank interest  893  -    893 

 893  -    893 

4.(a) Income from charitable activities
Year to 31 March 2018

Grants (4b)  221,721  258,883  480,604 

Rental income  3,490,152  -    3,490,152 

Total  3,711,873  258,883  3,970,756 

4.(b) Grants
Arts Council of England  
NPO: Core Funding Programme

 221,221  -    221,221 

BBC Children in Need  -    32,216  32,216 

Essex County Council  -    8,000  8,000 

Finnish Institute  -    8,000  8,000 

Greater London Authority: LCN Project  -    111,018  111,018 

Institute of Contemporary Arts  -    40,078  40,078 

London Borough of Redbridge  -    40,000  40,000 

The Goethe Institute  -    5,194  5,194 

The London Community Foundation  -    12,000  12,000 

Other (individual grants less than £10,000)  500  2,377  2,877 

Total  221,721  258,883  480,604 
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Unrestricted 
funds 

(£)

Restricted 
funds 

(£)

 Total  
 

(£)

4.(c) Income from charitable activities
Year to 31 March 2017

Grants 4 (d)  222,721  402,755  625,476 

Rental income  3,183,555  -    3,183,555 

Total  3,406,276  402,755  3,809,031 

4.(d) Grants
Arts Council of England  
NPO: Core Funding Programme

 221,221  -    221,221 

BBC Children in Need  -    9,780  9,780 

Colchester Borough Council  -    50,000  50,000 

Finnish Institute  -    10,000  10,000 

Greater London Authority: LCN Project  -    277,979  277,979 

Institute of Contemporary Arts  -    10,000  10,000

Foundation for Future London

Institute of Contemporary Arts

 -   

-

 18,000 

19,026

 18,000

19,026 

Other (individual grants less than £10,000)  1,500  17,970  19,470 

Total  222,721  402,755  625,476 

5. Other trading activities

Unrestricted 
funds 

(£)

Restricted 
funds 

(£)

 Total  
 

(£)

Year to 31 March 2018

Management fees  61,029  -    61,029 

Sponsorship  5,280  -    5,280 

Training income  -    -    -   

Other income:

Venue hire  31,000  -    31,000 

Workshop fees  1,629  -    1,629 

Bursary studios  -    5,000  5,000 

Other  56,618  11,286  67,905

Total  155,556  16,286  171,842 
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Unrestricted 
funds 

(£)

Restricted 
funds 

(£)

 Total  
 

(£)

5. Other trading activities (contd.)

Year to 31 March 2017

Management fees  54,875  -    54,875 

Sponsorship  81,336  -    81,336 

Training income  1,464  -    1,464 

Other income:

Project contribution 55,653  -    55,653 

Public events 1,765  -    1,765 

Sales 4,131  -    4,131 

Café 69,712  -    69,712 

Venue hire  17,638  -    17,638 

Workshop fees  7,994  12,000  19,994 

Bursary studios  -    6,393  6,393 

Other  38,825  -    38,825 

Total  333,393  18,393  351,786 
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Studio  

costs 
 (£)

 
Programme 

costs 
 (£)

Costs of 
generating 

funds 
 (£)

 
Support  

costs 
(£)

 
Total 
2018 

(£)

6. Total resources expended

Year to 31 March 2018

Staff costs (see note 8)  225,091  277,566  55,494  181,558  739,709 

Other staff related costs  5,306  40,894  5,968  19,037  71,205 

Rent, rates, maintenance and 
other property costs

 2,056,799  1,661  1,893  130,484  2,190,837 

General office expenses  40,871  2,827  813  13,215  57,726 

Publicity and marketing  -    7,019  19,180  -    26,199 

Print, post, stationery  1,194  658  143  6,610  8,605 

Information systems and 
equipment

 1,800  12,039  5,772  34,965  54,576 

Bad debts  -    -    -    -    -   

Legal and professional  120,616  1,267  600  4,356  126,839 

Depreciation  445,026  6,965  160  8,161  460,312 

Bank charges and interest  125,210  677  119  4,558  130,564 

LCN project - transfers to 
grant recipients

 -    -    -    -    -   

Other programmes costs (18,046)  192,094  22,099  1,725  197,872 

Governance costs  -    -    -    20,658  20,658 

 3,003,867  543,667  112,241  425,327  4,085,102 

Allocation of support costs 310,664 89,368 25,296 (425,328)  -   

Total  3,14,531  633,034  137,537  -    4,085,102 

Expenditure in total was £4,085,103 (2017: £3,793,560), of which £3,573,236 was unrestricted 
(2017: £3,209,591) and £511,866 was restricted (2017: £637,076).
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Studio  

costs 
 (£)

 
Programme 

costs 
 (£)

Costs of 
generating 

funds 
 (£)

 
Support  

costs 
(£)

 
Total 
2017 

(£)

6. Total resources expended (contd.)

Year to 31 March 2017

Staff costs (see note 8) 190,846 220,512 63,857 177,183 652,398

Other staff related costs 7,188 51,077 10,651 11,817 80,733

Rent, rates, maintenance and 
other property costs

1,764,067 5,627 1,185 88,398 1,859,277

General office expenses 42,423 2,340 936 25,247 70,946

Publicity and marketing 1,622 1,716 9,987 1,497 14,822

Print, post, stationery 1,459 886 207 4,073 6,625

Information systems and 
equipment

2,915 5,333 2,659 40,134 51,041

Bad debts 2,948  -    8,100  -   11,048

Legal and professional 102,555 6,621 150 671 109,997

Depreciation 469,509 7,196 192 12,987 489,884

Bank charges and interest 129,591 558 139 4,266 134,554

LCN project - transfers to 
grant recipients

- 188,878 - 3,654 192,532

Other programmes costs 13,662 125,859 9,861 - 149,382

Governance costs  -    -    -   23,428 23,428

 2,728,785  616,603  107,924  393,356  3,846,667 

Allocation of support costs 276,141 93,194 24,020 (393,356)  -   

Total  3,004,926  709,797  131,944  -    3,846,667 
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2018 (£) 2017 (£)

7. Net incoming resources
Net incoming resources stated after charging:

Auditors’ remuneration  15,000  13,131 

Depreciation  458,198  489,884 

Rentals paid under operating leases – property  1,402,806  1,198,016 

8. Staff costs
 Wages and salaries  662,283  595,130 

 Pensions  19,081  6,493 

 Social security costs  58,346  50,775 

 Redundancy and termination payments  -    -   

Total  739,710  652,398 

There was 1 employee during the year whose emoluments, excluding  
pension costs, fell between the range of £60,000—£70,000 (2017: 1)

 
Total pension contributions in respect of this employee were £6,656 (2017: £6,493).

 
No emoluments or expenses were paid to the trustee directors during the year (2016: 0). 
    
The average weekly number of employees during the year was:

Studios

No.

8 

No.

 7 

Programmes  9  11 

Cost of generating funds  3  3 

Support  5  4 

Total  25  25 

Key management personnel:  

Key management personnel include the Trustees, Chief Executive and senior 
management reporting directly to the Chief Executive, including Finance Director, 
Programmes Director, Properties Manager, Head of Development and Head of Grants. 
The total employee benefits, including pension costs, of the charity's  
key management personnel were £227,436 (2017: £210,329).   
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9. Taxation
The company was registered as a charity in February 1974 and consequently 
no corporation tax is payable on the results for the year.

Freehold 
properties 

 (£)

Leasehold 
properties 

 (£)

Office 
equipment 

 (£)

Motor 
vehicles 

(£)

Total 
 

(£)

10. Tangible fixed assets
Costs:

at 31 March 2017 9,062,600 3,001,309 142,636 2,800 12,209,345

Additions 48,558 225,459 2,482  -   276,498

Disposals  -    -    -    -    -   

at 31 March 2018 9,111,158 3,226,768 145,118 2,800 12,485,843

Depreciation:

at 1 April 2017 1,054,234 1,644,053 120,301 1,400 2,819,988

Charge for year 266,724 177,602 15,186 700 460,212

Disposals  -    -    100  -    100 

at 31 March 2018 1,320,958 1,821,655 135,587 2,100 3,280,300

Net book value:

As at 31 March 2018 7,790,200 1,405,113 9,531 700  9,205,543 

as at 31 March 2017  8,008,366  1,357,256  22,335  1,400  9,389,357 

The Mayor and Burgesses of The London Borough of Hackney holds a fixed 
charge over certain leasehold buildings.  Arts Council England holds a fixed 
charge over our freehold properties and a floating charge over the Charity 
assets and undertakings.       
 

2018 (£) 2017 (£)

11. Debtors
Rental debtors (including electricity costs recharged to tenants)  99,054  70,753 

Other debtors  37,586  169,316 

Prepayments  333,421  274,102 

Accrued income  283,811

753,872 

 386,246

900,417 
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2018 (£)

Restated 
2017 (£) 

12. Creditors: amounts falling due within one year
Tenant deposits held on account  97,028  96,824 

Rental creditors  64,040  63,432 

Other taxes and social security costs  17,449  67,994 

Bank loan  118,853  114,775 

Trade creditors  156,339  91,615 

Other creditors  7,689  244,602 

Accruals and deferred income  1,030,410  863,106 

Total  1,491,808  1,542,348 

 Analysis of deferred income:

Balance as at 1 April 2017  - 500 

Amount received in the year  -  - 

Amount released in the year  

Balance as at 31 March 2018

 -

 -

500

 -

13. Creditors: falling due after one year
Bank loans

Amounts falling due:

Between one to two years 67,221 83,522 

Between two to five years 329,712 233,304 

Over five years 2,999,154 3,198,114 

Total 3,396,087 3,514,940 

The long term creditors relate to mortgages used to fund the purchase  
of artists studios and improvements to existing artist studios, programme  
space and office buildings. 

The bank loans are secured by fixed charges over the related freehold properties.  
Triodos Bank also holds various fixed and floating charges over the Charity assets and 
undertakings. The loans are repayable under various terms of length. Interest is charged at  
a minimum rate of 3.50% p.a. dependent upon the terms stated at the outset of each loan.

14. Share capital
The company is limited by guarantee and has no share capital. Under the terms of 
clause 9 of the Memorandum of Association, every member is liable to contribute 
a sum not exceeding £1 in the event of the Charity being wound up during the time 
that he or she is a member or for one year thereafter.
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Restated at  
01 Apr 2017 

 (£)

Incoming 
resources 

 (£)

Resources 
expended 

 (£)

Transfers 
 

(£)

Total at  
31 Mar 2018 

(£)

15. Reserves
Year to 31 March 2018

Unrestricted Funds

General reserve (1,736,624)  3,874,652 (3,482,301) 1,845,190 500,917

Designated funds: 

1. property funds for assets 
funded internally

 2,964,378  -    -    -    2,964,378 

2. schedule of works  505,435  -   (90,935) (414,500)  -   

3. new property fund  595,000  -    -   (595,000)  -   

4. property development fund  849,499  -    -   (849,499)  -   

Revaluation reserve 1,167,562  -    -   (27,501) 1,140,061

Total unrestricted funds  4,345,250  3,874,652 (3,573,236) (41,310)  4,605,356 

Restricted Funds:

5. Restricted Programme 
funds  - NCM project

53,137  111,018 (205,465)  41,310  - 

6. Restricted Programme 
funds - other

 10,396  189,071 (190,302) - 9,165

Total restricted  
programme funds

 63,533  300,089 ( 395,767)  41,310  9,165

7. Restricted property funds

 ACE Capital Works fund  831,940  -   (44,665)  -    787,275 

 Triangle fund  559,112  -   (49,430)  -    509,682 

 Sarah Lane fund  68,781  -   (13,756)  -    55,025 

 Bridget Riley Studios fund  7,335  -   (1,048)  -    6,287 

 Haymerle Road fund  136,800  -   (7,200)  -    129,600 

Total restricted  
property  funds

 1,603,968  -   (116,099)  -    1,487,869 

Total restricted funds  1,667,501  300,089 ( 511,866)  41,310  1,497,034 

Total funds  6,012,751  4,174,741 (4,085,102)  -    6,102,390 

Designated funds are held in respect of studios properties for repairs, maintenance and improvements. 
For an explanation of these funds, see the narrative on the description to the funds on p.74
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Restated at  
01 Apr 2016 

 (£)

Incoming 
resources 

 (£)

Resources 
expended 

 (£)

Transfers 
 

(£)

Total at  
31 Mar 2017 

(£)

15. Reserves
Year to 31 March 2017

Unrestricted Funds

General reserve (1,823,608) 3,756,986 (3,118,656) (551,346) (1,736,624)

Designated funds: 

1. property funds for assets 
funded internally

 3,135,295  -    -  (170,917)  2,964,378 

2. schedule of works  321,044  -    (90,935)  275,326  505,435 

3. new property fund  595,000  -    -    -    595,000 

4. property development fund  514,000  -    -    335,499  849,499 

Revaluation reserve 1,195,063 - - (27,501) 1,167,562

Total unrestricted funds 3,936,794 3,756,986 (3,209,591) (138,939) 4,345,250

Restricted Funds:

5. Restricted Programme 
funds  - NCM project

(19,882) 277,978 (343,898)  138,939 53,137

6. Restricted Programme 
funds - other

38,647 144,671 (172,922)  -   10,396

Total restricted  
programme funds

18,765 422,649 (516,820) 138,939 63,533

7. Restricted property funds

 ACE Capital Works fund 877,685  -   (45,745)  -   831,940

 Triangle fund 611,619  -   (52,507)  -   559,112

 Sarah Lane fund 82,537  -   (13,756)  -   68,781

 Bridget Riley Studios fund 8,383  -   (1,048)  -   7,335

 Haymerle Road fund 144,000  -   (7,200)  -   136,800

Total restricted  
property  funds

1,724,224  -   (120,256)  -   1,603,968

Total restricted funds 1,742,989 422,649 (637,076) 138,939 1,667,501

Total funds 5,679,783 4,179,635 (3,846,667)  -   6,012,751

For an explanation of these funds, see the narrative on the description to the funds on p.74
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15. Reserves (see previous spread)

      

General  
funds 

 (£)

Designated 
funds 

 (£)

Designated 
funds 

 (£)

Total 
2018 

(£)

16. Analysis of net assets between funds
Fund balances at 31 March 2018 are 

represented by:

Tangible fixed assets 1,238,355 6,479,317 1,487,871 9,205,543

Net current assets/liabilities 402,623 (118,852) 9,163 292,934 

Long term liabilities -   (3,396,087) -   (3,396,087)

Total net assets 1,640,978 2,964,378  1,497,034  6,102,390 

General  
funds 

 (£)

Designated 
funds 

 (£)

Designated 
funds 

 (£)

Restated total 
2017 

(£)

Fund balances at 31 March 2017 

are represented by:

Tangible fixed assets 1,191,217  6,594,093  1,603,968  9,389,278 

Net current assets/liabilities (1,760,279)  1,835,159  63,533  138,413 

Long term liabilities  -   (3,514,940)  -   (3,514,940)

Total net assets  (569,062)  4,914,312  1,667,501  6,012,751 

1. This relates to the NBV of fixed assets less restricted property funds and total  
outstanding balance of bank loan for freehold acquisition and re-fitting.
2. The transfer to general funds reflects the fact that the original objectives,  
for which the funds were designated, have been met and management no longer  
deems it necessary to continue with the designation
3. The new property fund has been transferred back to general funds to cover  
the cost of major improvements to freehold and leasehold assets.
4. This fund has been transferred to general funds to meet  
the cost of major building repairs and improvements.
5. LCN project funds reflect expenditure incurred against grant funding from The Greater London 
Authority in 2017-18. The transfer of £41,310 from general reserve to restricted LCN funds is line  
with the agreed match funding requirement. This project continues until December 2020.
6. Restricted programme funds are held in respect of grants received in relation to specific programmes 
which are restricted to programme activities in accordance with the terms agreed with the funder.
7. Restricted property funds are held in respect of capital acquisition and development projects  
for studio properties which have been funded by capital grants. The cost of such acquisitions/
developments is depreciated over the useful life of the capitalised assets.   
This fund is expected to be fully utilised over a period of 20 years. 
 
The transfers between general reserves and the designated property fund  
is to more accurately reflect the value of buildings and the related mortgages.  
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17. Contingent liabilities and other financial commitments 
There were no contingent liabilities as at 31 March 2018 (2017:0). At 31 March 2018, there were 
total commitments under non-cancellable operating leases as follows

2018 
Equipment 

 (£)

2017 
Equipment 

 (£)

2018 Land & 
buildings  

(£)

2017 Land & 
buildings  

(£)
Operating leases which expire

Within one year  53,658  29,520  51,590  1,337,867 

Between two to five years  -    88,560  5,491,730  4,811,418 

Over five years  -    -    7,317,733  5,436,461 

Total  53,658  118,080  12,861,053  11,585,746 

18. Related party transactions 
There were no related party transactions during the year 2018 (2017:£0)

 
2018 

(£)

 
Restated 2017 

(£)

19. Financial instruments
The financial statements include the following in respect of items held  
at amortised cost at 31 March:

Financial assets measured at amortised cost  
(trade and other debtors and accrued income)

 420,452  626,315 

Financial liabilities measured at amortised cost (trade and 
other creditors, accruals and bank loans)

443,949 611,248

 
Restated 2016 

(£)

 
Restated 2017 

(£)

20. Prior period adjustment

Total funds as previously stated 6,343,660 6,676,628

Funds for building works previously not accrued (663,877) (663,877)

Total funds restated after prior period adjustment 5,679,783 6,012,751 

The prior period adjustment relates to provision of funds  
for building works which was not accrued in the previous year.
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Programme Supporters
Action for Bow
Alumno
Arlington / One Housing Group
The Arts Society
BBC Children in Need
Bridget Riley Art Foundation
Channel 4 Random Acts
Cockayne - The London Community Foundation
Colchester Borough Council
David Troostwyk Bursary / Matts Gallery
Essex County Council
GreatArt
Saastamoinen Foundation
Uniarts Helsinki’s Academy of Fine Art
The Valerie Beston Artists’ Trust

Partners
Alumno
Artquest
Cockpit Arts
Colchester Borough Council
DACS
DAZED
Essex County Council
Four Corners
Goldsmiths
Harbottle and Lewis
ICA
Kingston University
One Housing Group
Peabody
Photofusion
Shoreditch Trust
V&A

Property Working Group
Alan Leibowitz, Dorrington
Ashley Damiral, CMS Cameron McKenna
Claire Bennie, Municipal
Rory Brooke, Savills
Russell Smith, Savills
Toni Lodeiro, DWD

Development Advisors
Alison Myners, Jeremy Morton,  
Eva Woloshyn, Karen Knorr

Funders and 
supporters
 
Thank you to all SPACE supporters:



Patrons & Friends
Patrons & Friends provide essential support 
for SPACE’s innovative artist professional 
development programme, such as studio  
bursaries for emerging artists; the learning and 
participation programme where schoolchildren  
are inspired by artists and their practices, as 
well as SPACE’s core commitment to providing 
affordable artist studios in London.

For more information, please visit  
spacestudios.org.uk/support-space 
or email  
development@spacestudios.org.uk

Honorary Patrons
Bridget Riley C.H, C.B.E.
Peter Sedgley

Corporate Patrons
Currell
Laure Genillard
Sadie Coles HQ
Stanton Williams Architects

Patrons
Alan Leibowitz
Alison Myners
Fatima Maleki
Frances Reynolds
Fredrik Carstens
Fiona Crehan
Karen Knorr
Mark Cass
Maria Sukkar 
Maureen Paley 
Paulette Mizrahi
Ralph Segreti
Richard Crocker
Swantje Conrad 
Tuck Muntarbhorn

Friends
Eva Woloshyn
Heidi Locher
HENI
Peter Lewis Hodges

And those who wish to remain anonymous.

SPACE was founded in 1968 by artists in the belief 
that enjoyment of and access to arts and creative 
processes are intrinsic to the development of a 
healthy and dynamic culture.

The objects of the organisation are: 

 •  to foster, promote, advance, maintain and 
improve public education and to promote 
interest in and appreciation of all forms of art

 • to aid, assist and educate necessitous artists

 •  to promote and improve art and the production 
of objects of artistic merit

Our Mission is to provide the space, resources and 
opportunities for people to create art, for people 
to engage with art and for people to develop their 
creative potential.

By providing affordable studio space to artists 
in London we support artists throughout their 
careers. We complement this with an arts and 
education programme of exhibitions, art and 
technology, neighbourhood based learning and 
participation projects and training for both young 
people and professional artists.

Our activities support the growth of individuals, 
encourage ownership of creativity and nurture a 
creative society.

Trustees
Selina Mason, Chair  
Christopher Currell, Trustee
David Cotterrell, Trustee
Francis Iain Boyd, Trustee
Mary Evans, Trustee 
Maureen Paley, Trustee
Philip Antony Clark, Treasurer
 
Chief Executive Anna Harding 
 

129 — 131 Mare Street, London E8 3RH
spacestudios.org.uk  ·  mail@spacestudios.org.uk
020 8525 4330

 @spacestudios  @Spacearttech  @LCNLondon 
 @SPACEStudiosLondon  @37queenst 
 @LondonCreativeNetwork 
 @space_studios_london  @lcn_london




