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Trustees report
The trustees present their annual report and the audited financial
statements for the year ended 31 March 2019.

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

Studio bursary artist Jürgen Dance Groomer, Last Orders, 2018

· 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 2018-19
More than 800 artists work in
our buildings, providing London
with 290,000 sq ft of much
needed creative space

134 artists were supported
through Exhibitions, Learning,
Art + Tech, Bursaries and Artist
development
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15,290 visitors attended
SPACE events

London Creative Network
helped participants’ earnings
rise by an average of 40%

250 artists opened their studios
for SPACE’s 50th Anniversary
Open Studios weekend,
attracting 2,234 visitors
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Supporting
artists

SPACE tenant Zadie Xa, Iridezcent Interludez, 2018 Performance ‘Do Disturb’ Palais de Tokyo Paris. Photo: Guillaume Lebrun

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 completed the build and letting of 22 studios at Aspire Point,
Stratford. Developed in partnership with Alumno, this mixed-use
development offers brand new studio space alongside student
accommodation.
SPACE also won the tender to develop 37 studios, an art gallery and
event space in Redbridge Town Hall, Ilford. We engaged HAT Projects
as our architects and worked with London Borough of Redbridge to
develop plans for refurbishment of three floors of the Town Hall.
Sustainability of studios was supported by working closely with the
GLA, many London boroughs, Colchester Borough Council and Essex
County Council on future studios strategy. We have worked closely
with several supportive developers who are in discussions regarding
future projects.
We are grateful for the support of our expert Property Working Group:
• Clare Bennie
• Selina Mason
Artist Gill Button in her Aspire Point studio. Photo: David Mirzoeff

• Alan Leibowitz (Chair)
• Rory Brooke
• Chris Currell
Rent reviews on key properties have obliged us to increase rents in
some places, but we work to keep studios affordable through
economies of scale and expert management, operating at 99.3%
occupancy at the year end. Average rent increases to our tenants
this year were limited to 4%, however pressure on property prices
continues to affect us.
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SPACE TENANT ACHIEVEMENTS
HIGHLIGHTS
Reza Aramesh – Like Life: Sculpture, Color and the Body (1300
- Now) The MET Breuer, Metropolitan Museum of Art, New York,
WAR / VOJNA der KREIG Koroška Art Museum, Slovenj Gradec,
Slovenia, I SEE YOU at SCAD Museum Georgia Atlanta, USA.
Ruth Calland – Contemporary Masters From Britain: 80 British
Painters of the 21st Century, Yantai Art Museum, Yantai, and
touring to Artall Gallery, Nanjing, Jiangsu Art Gallery, Nanjing,
Tianjin Academy of Fine Art, Tianjin.
Enrico David – Italian Pavilion at Venice Biennale.
Rose English – solo exhibition at Richard Saltoun Gallery.
Alexandra Gribaudi and Theodore Plytas – group show at The
Koppel Project.
Cathy Lomax – Subject, Cob Gallery, London; A Gown By
Orry-Kelly, Transition Two, London (two person show with Alex
Michon); Oh! You Pretty Things, Transition Gallery at Sluice
Biennial, London; Contemporary Masters From Britain, Yantai
Art Museum, Yantai, China and touring.
Jordan McKenzie – No One Is Ever Going To Give You The
Education You Need To Overthrow Them at Luva Gallery.
Nika Neelova – 2018 drifts (there is always ground, even at
night), MLF Brussels; She sees the shadows, DRAF & Mostyn,
UK; Prevent This Tragedy, Post-Institute London.
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Saskia Olde Wolbers – Telling Tales, Ota Fine Arts, Shanghai;
Known Unknowns, Saatchi Gallery, London; Out of Time
(collection display), S.M.A.K, Gent; Resilient Futures,
Thessaloniki Center of Contemporary Art, Greece; Why Art?,
Kunsthalle Weishaupt, Ulm, Germany.
Katarzyna Perlak – Ania and Sula, Mimosa House Gallery,
London; 100 YEARS, SO WHAT?, Centrala Gallery, Birmingham;
Vulnerable and New Work, STRYX, Birmingham; Wild Angelicas
& The Femisnist Library, Hilbert Raum Gallery, Berlin; BNC,
Block 336 Gallery, London; A Case de Donna, Lisbon; BNC,
BALTIC Centre For Contemporary Art, Newcastle.
Heather Phillipson – my name is lettie eggsyrub, Art on the
Underground, Gloucester Road Station and Bethnal Green
Station commissions.
Laure Prouvost – French Pavilion at the Venice Biennale; A
Way To Leak, Lick, Leek at Fahrenheit, Los Angeles; DER
ÖFFENLICHKEIT: Laure Prouvost at Haus Der Kunst, Munich;
Dear dirty dark drink drift down deep droll (in der dole) at
Carlier | Gebauer, Berlin; Laure Prouvost: It, Heat, Hit, E-flux,
New York.
Andrew Salgado – Blue Rainbow at Angell, Toronto; Dirty Linen
and the Nihilist’s Alphabet at The Cape Town Art Fair and
Christopher Moller Gallery.
Dafna Talmor – Constructed Landscapes series in the
permanent photography collection of the V&A.
Zadie Xa – performance of Grandmother Mago for the opening
of the Venice Biennale; commission for Art Night; performance
at Palais de Tokyo Paris.
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ARTIST DEVELOPMENT
SPACE runs a variety of initiatives designed to support and
promote artists. These include funded residencies, bursaries
and free professional development programmes.
London Creative Network
A tailored professional development programme for Londonbased artists, photographers and designer-makers with the
aim of building a strong and resilient artist network. Delivered
by SPACE, with Cockpit Arts, Four Corners and Photofusion.
Artist Diego Valente presenting his work Quantum Lighthouse to the group at SPACE / LCN Showcase. Photo: David Mirzoeff.

Of the 600 artists and creative businesses we've supported on
the programme so far...
• average turnover increased by 15%
• earnings rose by an average of 40%
• 78% of artists felt enabled to develop a new creative direction
for their practice.
South East Creatives (SECCADS)
SPACE won the contract to provide workshops and mentoring
on this 18 month professional development programme across
Essex, kent and East Sussex.
Pivotal Moments, our sell-out symposium in association with
a-n, explored models and opportunities for mid-career artists
across the visual arts, crafts and photography. The event was
attended by 100 artists and arts organisations.
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ART+TECHNOLOGY
SPACE Art + Technology leads the field in supporting artists
and thinkers whose work engages with emergent technologies. Through its unique residency programme, it provides a
test ground and critical exchange platform. Alumni include:
Lawrence Abu Hamdan, Hannah Black, Jesse Darling, Jon
Rafman, Ilona Sagar, Erica Scourti and Jenna Sutela.
Art + Tech supported nine artists who each received a free
studio space, tailored mentoring and 1-2-1 support. Through
artist-led workshops, residency artists were also able to
share their research with the public, while enabling wider
audiences to explore ground-breaking new technologies.

Art + Tech showcase featuring Digital&Dead (Rachel McRae and Sarah Derat), DeathBotBeta, 2019

It was fantastic to be able to work directly with [residency
artist] Stine Deja, and it felt like a natural and sustainable model
for welcoming invited practitioners into the SPACE family. The
SPACE residency has evidently facilitated critical shifts in
Stine’s practice, regarding focus and confidence and a
willingness to share her work much more openly.
Residency mentor Tamar Clarke Brown, artist/curator/writer

I attended the Kairos2 app launch at SPACE. It was a great
opportunity to hear the artist Josefina Nelimarkka speak about
her process, research and medium. She spoke both conceptually
and technically which I found very generous. There are very few
places I know of incubating this kind of work and bringing in an
audience who can learn about the work at many levels – both an
app developer and a painter could have found something in this
work and in the talk.
Participant, Eva Jäger, Assistant Digital Curator, Serpentine Galleries
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STUDIO BURSARIES
Our Graduate studio bursary awards nurture talent and
excellence at a critical time in an artist’s development.
Selected artists receive a year’s studio space free of charge
and support from our artist development programme.

In 2018-19 SPACE supported six artists:
SPACE Patrons & Friends with Chelsea College of Art
– Georgina Tyson
SPACE Patrons & Friends with Wimbledon College of Art
– Adam Baker
New Contemporaries/ SPACE Studio Bursary
– Katie Schwab
The Valerie Beston Artists’ Trust Award
– Tahmina Neghat
David Troostwyk Bursary
– Hannah Skinner
Alumno/SPACE Studio Bursary
– Jürgen Dance Groomer
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When hearing I had been awarded the SPACE studio for six
months I was beyond grateful. I cannot wait to utilise this
opportunity to further my practise and continue the momentum
I had during my degree. Thank you SPACE for this opportunity.
— Adam Baker

This is an amazing opportunity […] it allows me to expand my
ideas on a larger scale. The distinction between home and
studio is very important to me because it allows me to have
time away from the work to think critically about it. Over the
next year, I want to use the studio to experiment with textiles,
performance and video work.
— Hannah Skinner
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Building creative
communities
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. We promote resilience and sustainability in the arts
by nurturing new talent and being artist-centred, accessible
and experimental.

EXHIBITIONS
I love the SPACE programme! Always up to date with
relevant events and exhibitions.
— Gallery visitor

I see a lot of art, work in the arts and write about art;
so much of it is so dull, but this show is really amazing.
— Gallery visitor

Anna Chrystal Stephens: Anorak. Photo: Tim Bowditch

• Adam James’ An Extension of Us included a sculptural installation
in the gallery that also functioned as a stage for live events, and
a public work on the exterior of the building. In addition, there
was a public programme of seven larps, run by James.
• The larp events brought in diverse audiences, with 60% of the
participants visiting SPACE for the first time.
I loved the exhibition! I didn’t know anything about it beforehand
but now I know about it I think it’s great...
— Exhibition visitor
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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. It’s a watershed
moment for me and it feels really special to be so supported.
Adam James

• Soufiane Ababri’s first solo exhibition in the UK looked at
racism, sport and homophobia in an attempt to dislodge
the black body from tropes of blackness and hypermasculinity which have been deeply inscribed by the
Western heterosexual and racialised colonial gaze.
• A live performance that accompanied the opening of Ababri’s
show was watched by over 28,000 viewers on Vimeo.
Ababri maintains an originality that is bracing, challenging and
raw in its exploration of the sexualised, male and homosexual,
black body. It is both beautiful and disturbing work.
Opening night performance at Soufiane Ababri's exhibition. Photo: Tim Bowditch

Extract from a review by Dele Meiji, a British Nigerian writer based in London, for www.blkout.co.uk
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A workshop led by Anna Chrystal Stephens and Carla Wright for Xenia, a Hackney-based friendship and English language project for migrant and English-speaking women

• Anna Chrystal Stephens’ first solo exhibition, Anorak,
explored sustainable living strategies in both rural and
urban locations.
I loved Anna Chrystal Stephens’ exhibition! I guess partly
being a boater it really spoke to me but the attempt to gather
and share survival knowledge, visualising sufficiency, thinking
about the climate collapse whilst securing outdoor dwellings
with polyester ropes created a rich dissonance that left me
pondering about my life choices, living arrangements and my
place in the larger fabric of society. This uncomfortable
nudging is still with me. Not many exhibitions work like a tail,
like an anchor, like a bungee hook. Thank you for making it
possible!
Exhibition visitor

The very idea of home is an emotive one, as is the issue of
housing – the two are obviously quite separate things. The
artist addresses both here with feeling, but without
sentimentality, as an urgent, lived reality but without polemic.
Highly recommended.
Caroline Douglas, Director, Contemporary Art Society

In flaunting her own playful survivalism, [Stephens] seems to
jab at viewers’ unpreparedness, or at least encourages us to
grow a sense of humour – that apocalypse essential. With
Brexit looming in the background, who knows how much of
the artist’s help we’ll be needing. Until then, keep calm and
carry on.
Eliel Jones, Critics’ Picks Artforum

I have always wanted to make sculptures which can be
outdoors, but I have never really felt like I have the materials,
knowledge or justification. This commission has really opened
up a whole new realm for me.
Anna Chrystal Stephens
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Highlights of previous commissioned artists' successes
Florence Peake (2015)
De La Warr Pavilion, 2018
Palais de Tokyo, 2018
Performances at Venice Biennale, 2019
Ivan Argote (2015)
A Point of View as part of Dessert X, USA, 2019
Bridges, We are Melting as part of Frieze Sculpture Park,
Regents Park, London, 2019
Josh Bilton (2016)
Kettle’s Yard, 2019
Tate Exchange workshops, 2019
Laura Wilson (2017)
You would almost expect to find it warm, British Museum (Part
of Block Universe), 2018
Food: Bigger than the Plate, V&A Museum, London, 2019

Anna Chrystal Stephens, Learn to Tie Knots, 2019. Photo: Tim Bowditch

Jonathan Baldock (2017)
Solo exhibition, Camden Arts Centre, 2019
Solo exhibition, Stephen Friedman Gallery, 2019
Solo exhibition, Barakat Contemporary, Seoul, S.Korea, 2019
Solo exhibition, Kunsthall Stavanger, Norway, 2020
Adam James (2018)
Commissioned by Wellcome Collection to make a new work
for their 2019/20 exhibition on play, directly inspired by his
show at SPACE
Soufiane Ababri (2018)
Tropical Concrete Gym Park, Glassbox, Paris, FR (in
partnership with SPACE), 2019
Memories of a Solitary Cruise, The Pill, Istanbul, (reviewed by
Artforum), 2019
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LEARNING AND PARTICIPATION
SPACE’s creative learning programme works with schools
neighbouring our studio sites in London boroughs with some
of the highest social and economic deprivation in the country:
Newham, Hackney, and Tower Hamlets.
SPACE ran a number of projects: CLAS (Creative Learning in
Artists Studios) offered young people the opportunity to explore
studios and talk to artists; Animation Works gave 14 to 16-yearolds permanently excluded from school the chance to create
animated films set to their own musical scores; and Bow Power
saw 32 Year 8 pupils from Bow School working with artists,
creative technologists and older local residents to develop tools
to detect when a plant needs watering.
I’m doing Art GCSE and it was useful to meet artists and hear
about their practices direct from them, in their own studios.
Student, BSix, Hackney (CLAS)

It gives you a completely different idea of all the different things
artists can do.
Student, Mossbourne Academy (CLAS)

I’ve just plain loved doing this. I wish it could be all the time.
Participant, Animation Works

People Power Thirsty Plants Project

Animation Works brought out some wonderful, and very often
hidden, young talent. After a few days, once the young people
became comfortable with the site and the artists, they really
flourished. This boost of confidence is supremely beneficial to
their lives.
Staff, Education Links
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Learning and Participation success stories from Stop Play
Record 2017/18, a project that supported 16 young people
from Hackney Community College to work with artists and
professional filmmakers to make their own short films:
• Lena Lewis King – accepted on to Film BA, Kingston University
• Ruda Santos – employed in post-production company, still
making own films

Students from Bow School cooking a celebration meal with local older residents group The Geezers as part of Bow Power

• Morgan Ellis Jones – went on to Golsdmiths BA in Fine Art,
offered MFA
• Angelina – studying games design at Staffordshire University

The Creative Space Arlington, Camden
SPACE acts as a good neighbour by providing artist-led
creative activities for homeless people at Arlington and
Camden Pathways (St. Mungo’s and Women at the Well).
SPACE also runs ten artist studios at Arlington.
• 192 creative workshops led by artists
• 9th annual exhibition of participants’ work at Arlington, guest
curator David Tovey, formerly homeless artist, educator and
activist, alongside SPACE artists’ Open Studios
• An in-house band and ‘zine made by residents
• Participant visits to the Barbican, National Portrait Gallery,
Royal Academy and V&A. Royal Academy community
exhibition included 19 paintings selected from Arlington
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I am so proud that my painting was selected for the
exhibition (at the Royal Academy). I couldn’t believe it was
hanging up where other famous artists have been. It has
spurred me on to do more.
Creative Space Participant

It’s good that people come and see what we're doing
and then they see we're not just rubbish.
Creative Space Participant

Many people in hostels are understandably deflated and
hidden away, trying to preserve their dignity in dire
circumstances that led to them needing support,
circumstances which, in many cases, were not of their own
making. The Creative Space offers and encourages free artistic
expression in a consoling, clear and positive manner; this
blatantly shows up the need for individuality as something
conducive to relationships in general. I highly applaud the
productivity now occurring amongst the hostel residents;
the art programme is an essential inclusion.
Arlington member of staff

Student participating in SPACE Learning programme
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FUNDRAISING
Fundraising, development and partnership working makes a vital
contribution to our income and SPACE employs an expert team,
supported by specialist advisors.
Our growing group of dedicated Patrons and Friends support
studio bursaries for recent graduates, we are very grateful for their
generosity. By recruiting more Patrons and Friends we have been
able to increase the number of studio bursaries offered, which
make an enormous difference to talented recent graduates who
can least afford a studio.
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.

Bursary Artist Antonia Showering
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FUTURE PLANS
A refreshed business plan for 2018-2022 was approved by
Trustees. This sets out our vision and goals and includes an action
plan of when and how these goals will be achieved. We maintain
our organisational mission of supporting artists ensuring that we
remain focused on our core remit, namely providing sustainable
value for money studios, providing a voice for artists, championing
and supporting emerging practices and being a good long-term
neighbour by providing meaningful engagement with communities
around our studio sites.
SPACE is partnering with the London Borough of Redbridge to
deliver 37 studios, a gallery and an event space in the rear of
Redbridge Town Hall, Ilford town centre. As London’s centre moves
East, this is an exciting relocation of our programmes base and
office which also helps with SPACE’s sustainability. A Mayor of
London Good Growth project, we are developing new programming
engaging the wider community with opportunities, in particular for
training, employment and artist development.

Artist Yussef Agbo Ola in his Aspire Point studio. Photo: David Mirzoeff

With Arts Council England National Portfolio Organisation funding
we will continue to develop our programmes with a special focus
on making the creative case for diversity and building audiences
for our new Ilford venue.
A key priority is to build funds for new property acquisition, rent
reviews, dilapidations and lease ends. 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 and
South East Creatives [SECCADS] professional development
programmes.
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Donations
Investments
Other income
Charitable activities

Income

2018

2019

Support
Fundraising & hires
Programmes
Studios

Expenditure
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Financial review
Income from studios represented 84% of SPACE's revenue,
with occupancy in the studios continuing at over 95%.
Grants represented 11.87% 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
totalling £221,221 towards Exhibitions, Learning, Art +
Technology projects and artists professional development.
The charity achieved a surplus of £252,160 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
Donations
Investments

2019 (£)

2018 (£)

+/-

13,520

31,283

-57%

4,128

862

379%

4,237,203

3,970,756

Other income

167,161

171,842

Total income

4,422,012

4,174,743

2019 (£)

2018 (£)

3,212,765

3,003,867

455,469

543,667

-16%

71,886

112,241

-36%

429,732

425,327

1%

4,169,852

4,085,102

Charitable activities

Expenditure
Studios
Programmes
Fundraising & hires
Support
Total expenditure
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-3%
-

+/7%
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Reserves Policy
SPACE generated a total unrestricted funds of £4,137,170 as
at 31 March 2019. Within the total unrestricted funds,
£2,974,452 has been set aside as funds tied up in the
buildings which could be utilised 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
free reserves, 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 2019 SPACE held a
free reserve of £800,000 and £1,500,000 in cash reserves.

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
(SPACE)
Financial
statements for
the year ended
31 March 2019
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).

SPACE Ilford photo: Chris Dorley-Brown
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1. REFERENCE AND
ADMINISTRATIVE DETAILS
COMPANY No.

#1157240

REGISTERED CHARITY No.

#267021

BOARD OF TRUSTEES
Phil Clark			Treasurer
Caroline Cole		
Chair (appointed December 2018)
David Cotterrell		
Vice Chairman
Christopher Currell
Mary Evans
Dr Omar Kholeif		
(appointed December 2018)		
Selina Mason		
Chair (retired December 2018) 		

SECRETARY 		Anna Harding
CHIEF EXECUTIVE		

Anna Harding

REGISTERED OFFICE		
The Triangle
& BUSINESS ADDRESS	129-131 Mare Street
London E8 3RH
INDEPENDENT AUDITORS	Haysmacintyre LLP
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 Trustees are grateful for generous support from its
Property Working Group members: Claire Bennie, Chris Currell
(Trustee), Alan Leibowitz at Dorrington Plc (Chair), Selina
Mason, Rory Brooke at Savills and would like to thank Toni
Lodeiro of Dalton Warner Davis, our property advisors who
acted on our behalf throughout the year.
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.
Additional expert committees that advise the Board of Trustees
include the Finance and Remuneration committee responsible
for approving salaries and the annual financial audit.
44
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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.

47

FINANCIAL STATEMENTS

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
Haysmacintyre LLP 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: Caroline Cole
Date: 21 October 2019
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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 2019 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 2019 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 47, 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 undertaken 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 LLP, Statutory Auditors, 21 October 2019
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Statement of financial activities
for the year ended 31 March 2019
Unrestricted
Restricted
revenue funds revenue funds
(£)
(£)

Restricted
capital funds
(£)

Total 2019
(£)

Total 2018
(£)

-

13,520

31,281

Income from
13,520

Donations 2
Investments

3

Charitable activities 4
Other trading activities 5
Total income

-

4,128

-

-

4,128

862

3,976,852

195,688

64,663

4,237,203

3,970,756

142,670

24,491

-

167,161

171,842

4,137,170

220,179

64,663

4,422,012

4,174,741

Expenditure on
85,407

11,065

-

96,472

137,537

Charitable activities 6

3,665,950

291,331

116,099

4,073,380

3,947,565

Total expenditure

3,751,357

302,396

116,099

4,169,852

4,085,102

385,813

(82,217)

(51,436)

252,160

89,639

Hires and Fundraising 6

Net income/(expenditure)
Transfer between Funds

(76,028)

76,028

-

-

-

Net movement in funds

309,785

(6,189)

(51,436)

252,160

89,639

Fund balances at
01 April 2018

4,605,356

9,165

1,487,869

6,102,390

6,012,751

Fund balances at
31 March 2019 15

4,915,141

2,976

1,436,433

6,354,550

6,102,390

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 £4,087,012 within general funds and £1,436,433 within restricted funds.
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Balance sheet
as at 31 March 2019

2019
(£)

2019
(£)

2018
2018
(£)(£)

8,921,345

9,205,543

Fixed Assets
Tangible assets 10
Current Assets
862,216

753,872

Cash on short term deposit at bank and in hand

1,518,632

1,030,870

Subtotal

2,380,847

1,784,742

(1,670,427)

(1,491,808)

Debtors 11

Creditors: amounts falling due within one year 12

710,421

292,934

9,631,766

9,498,477

(3,277,216)

(3,396,087)

6,354,550

6,102,390

Unrestricted Funds 15

3,802,581

3,465,295

Revaluation Reserve 15

1,112,560

1,140,061

Restricted Funds 15

1,439,409

1,497,034

Total Funds

6,354,550

6,102,390

Net Current Assets
Total Assets Less Current Liabilities
Creditors: amounts falling due
after more than one year 13

Total Net Assets
Funds

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 30 September 2019.
Chair: Caroline Cole
Date: 21 October 2019
Company No. 1157240
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Statement of cash flows
for year ended 31 March 2019
2019
2018
(£)(£)
Reconciliation of net income/(expenditure)
to net cash flow from operating activities
Net income/ (expenditure) (as per the statement of financial
activities) SOFA

252,160

89,639

Depreciation charges 10

460,408

460,212

Investment income

(4,128)

(862)

Interest cost

130,885

130,564

(Increase)/decrease in debtors 11

(108,344)

-146,544

Increase/(decrease) in creditors

176,788

(54,600)

907,769

771,500

Adjustments for:

12

Net cash provided by/(used in) operating activities

Cash flows from investing activites
4,128

862

Purchase of property, plant and equipment 10

(176,210)

(276,498)

Net cash provided by/(used in) investing activities

(172,082)

(275,636)

(117,040)

(114,775)

-

-

Interest cost

(130,885)

(130,563)

Net cash provided by/(used in) investing activities

(247,925)

(245,338)

487,762

250,525

Interest income

Cash flows from financing activites
Repayments of borrowing
Cash inflow from new borrowing

Change in cash and cash equivalents in the reporting period
Cash and cash equivalents at the beginning of the reporting period

1,030,870

780,345

Cash and cash equvalents at the end of the reporting period

1,518,632

1,030,870

Cash in hand

1,518,632

1,030,870

Total cash and cash equivalents

1,518,632

1,030,870

Analysis of cash and cash equivalents
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Notes to the financial statements
for year ended 31 March 2019
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). 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
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:
				
Equipment			
Motor vehicle		
Computer software		
Freehold buildings		

% per annum

Method

33%		
25%		
50%		
4%		

Straight line
Straight line
Straight line
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 yearly internal
assessment 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
contribution 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 likelihood 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

13,520

-

13,520

13,520

-

13,520

6,281

25,000

31,281

6,281

25,000

31,281

4,128

-

4,128

4,128

-

4,128

862

-

862

862

-

862

264,871

260,351

525,222

(£)

2. Income from donations
Year to 31 March 2019
Donations

Year to 31 March 2018
Donations

3. Income from investments
Year to 31 March 2019
Bank interest
Year to 31 March 2018
Bank interest

4.(a) Income from charitable activities
Year to 31 March 2019
Grants (4b)
Rental income

3,711,981

-

3,711,981

Total

3,976,852

260,351

4,237,203

221,221

-

221,221

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

-

10,000

10,000

30,000

-

30,000

Bow Arts

-

10,150

10,150

Colchester Borough Council

-

11,000

11,000

Greater London Authority: LCN Project

-

131,805

131,805

Redbridge Council

-

64,663

64,663
14,938

Academy of Fine Arts
Bloomberg

Thurrock Council (ERDF)
Other (individual grants less than £10,000)
Total
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-

14,938

13,650

17,794

31,444

264,871

260,350

525,221

Unrestricted
funds
(£)

Restricted
funds
(£)

Total
(£)

4.(c) Income from charitable activities
Year to 31 March 2018
221,721

258,883

480,604

Rental income

3,490,152

-

3,490,152

Total

3,711,873

258,883

3,970,756

221,221

-

221,221

Grants 4 (d)

4.(d) Grants
Year to 31 March 2018
Arts Council of England
NPO: Core Funding Programme
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)
Total

5. Other trading activities

500

2,376

2,876

221,721

258,883

480,604

Unrestricted
funds
(£)

Restricted
funds
(£)

Total
(£)

Year to 31 March 2019
63,528

-

63,528

Sponsorship

-

5,000

5,000

Training income

-

-

-

33,059

-

33,059

1,213

648

1,861

-

4,379

4,379

Other

44,870

14,464

59,334

Total

142,670

24,491

167,161

Management fees

Other income:
Venue hire
Workshop fees
Bursary studios
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Unrestricted
funds
(£)

Restricted
funds
(£)

Total

61,029

-

61,029

5,280

-

5,280

31,000

-

31,000

1,629

-

1,629

-

5,000

5,000

Other

56,617

11,286

67,904

Total

155,556

16,286

171,842

(£)

5. Other trading activities (contd.)
Year to 31 March 2018
Management fees
Sponsorship
Other income:
Venue hire
Workshop fees
Bursary studios
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Programme
costs
(£)

Costs of
generating
funds
(£)

Support
costs
(£)

Total
2019
(£)

231,038

282,542

46,167

183,694

743,441

5,971

16,499

9,982

13,516

45,968

2,301,017

27,561

414

141,378

2,470,370

Studio
costs
(£)

6. Total resources expended
Year to 31 March 2019
Staff costs (see note 8)
Other staff related costs
Rent, rates, maintenance and
other property costs
General office expenses

40,063

406

639

4,841

45,949

Publicity and marketing

6,077

9,559

6,377

-

22,013

Print, post, stationery

278

535

174

5,006

5,993

Information systems and
equipment

849

27

541

53,690

55,107

6,481

-

-

-

6,481

27,475

15,869

-

13

43,357

Bad debts
Legal and professional
Depreciation

454,245

-

-

6,163

460,408

Bank charges and interest

126,228

340

101

4,216

130,885

13,043

102,131

7,491

382

123,047

-

-

-

16,833

16,833

3,212,765

455,469

71,886

429,732

4,169,852

299,797

105,349

24,586

(429,732)

-

3,512,562

560,818

96,472

-

4,169,852

Other programmes costs
Governance costs

Allocation of support costs
Total

Expenditure in total was £4,169,852 (2018: £4,085,102) of which £3,751,357 was unrestricted
(2018: 3,573,236) and £418,495 was restricted (2018: £511,866).
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Studio
costs
(£)

Programme
costs
(£)

Costs of
generating
funds
(£)

Support
costs
(£)

Total
2018
(£)

739,709

6. Total resources expended (contd.)
Year to 31 March 2018
225,091

277,566

55,494

181,558

5,306

40,894

5,968

19,037

71,205

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

0

7,019

19,180

0

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

Staff costs (see note 8)
Other staff related costs
Rent, rates, maintenance and
other property costs

-

-

-

-

-

Legal and professional

120,616

1,267

600

4,356

126,839

Depreciation

445,026

6,965

160

8,161

460,312

Bad debts

Bank charges and interest
Other programmes costs
Governance costs

Allocation of support costs
Total

66

125,210

677

119

4,558

130,564

(18,046)

192,094

22,099

1,725

197,872

-

-

-

20,658

20,658

3,003,867

543,667

112,241

425,327

4,085,102

310,664

89,368

25,295

(425,327)

-

3,314,531

633,035

137,536

-

4,085,102

SPACE 2019

2019 (£)

2018 (£)

15,000

15,000

7. Net incoming resources
Net incoming resources stated after charging:
Auditors’ remuneration
Depreciation
Rentals paid under operating leases – property

460,408

458,198

1,436,561

1,402,806

8. Staff costs
661,646

662,283

Pensions

23,537

19,081

Social security costs

58,258

58,346

743,441

739,710

Wages and salaries

Total

There was 1 employee during the year whose emoluments, excluding
pension costs, fell between the range of £60,000—£70,000 (2018: 1)
Total pension contributions in respect of this employee were £6,855 (2018: £6,656).
No emoluments or expenses were paid to the trustee directors during the year (2018: 0).
				
The average weekly number of employees during the year was:
No.

No.

8

8

10

9

Cost of generating funds

3

3

Support

5

5

26

25

Studios
Programmes

Total

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 £262,318 (2018: £227,436).			
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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:
9,111,158

3,226,767

145,118

Additions

21,887

147,332

6,991

-

176,210

Disposals

-

-

-

-

-

9,133,045

3,374,099

152,109

2,800 12,662,053

1,320,958

1,821,654

135,588

2,100

3,280,300

267,600

184,937

7,171

700

460,408

-

-

-

-

-

1,588,558

2,006,591

142,759

2,800

3,740,708

As at 31 March 2019

7,544,487

1,367,508

9,350

-

8,921,345

as at 31 March 2018

7,790,200

1,405,113

9,530

700

9,205,543

2019 (£)

2018 (£)

118,645

99,054

At 1 April 2018

at 31 March 2019

2,800 12,485,843

Depreciation:
at 1 April 2018
Charge for year
Disposals
at 31 March 2019
Net book value:

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. 						

11. Debtors
Rental debtors (including electricity costs recharged to tenants)
Other debtors

64,614

37,586

Prepayments

417,650

333,421

Accrued income

261,307

283,811

862,216

753,872
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2019 (£)

2018 (£)

12. Creditors: amounts falling due within one year
105,916

97,028

Rental creditors

54,032

64,040

Other taxes and social security costs

18,526

17,449

Bank loan

120,684

118,853

Trade creditors

223,683

156,339

Other creditors

6,136

7,688

Accruals and deferred income

1,141,450

1,030,410

Total

1,670,427

1,491,808

Balance as at 1 April 2017

-

500

Tenant deposits held on account

Analysis of deferred income:
Amount received in the year

-

-

Amount released in the year

-

500

Balance as at 31 March 2018

-

-

13. Creditors: falling due after one year
Bank loans
Amounts falling due:
Between one to two years

82,282

67,221

Between two to five years

272,977

329,712

Over five years

2,921,957

2,999,154

Total

3,277,216

3,396,087

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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At
01 Apr 2018
(£)

Incoming
resources
(£)

Resources
expended
(£)

Transfers
(£)

Total at
31 Mar 2019
(£)

4,137,170 (3,751,357)

(58,601)

828,129

15. Reserves
Year to 31 March 2019
Unrestricted Funds
General reserve

500,917

Designated funds:
1. property funds for assets
funded internally

2,964,378

Revaluation reserve

1,140,061

Total unrestricted funds

4,605,356

-

-

10,074

2,974,452

-

-

(27,501)

1,112,560

4,137,170 (3,751,357)

(76,028)

4,915,141

Restricted Funds:
2. Restricted Programme
funds - NCM project

-

131,805

(207,833)

76,028

-

3. Restricted Programme
funds - other

9,165

88,374

(94,563)

-

2,976

Total restricted
programme funds

9,165

220,179

( 302,396)

76,028

2,976

7. Restricted property funds
-

64,663

-

-

64,663

ACE Capital Works fund

787,575

-

(44,666)

-

742,909

Triangle fund

509,682

-

(49,430)

-

460,252

55,025

-

(13,756)

-

41,269

6,287

-

(1,047)

-

5,240

129,300

-

(7,200)

-

122,100

Total restricted
property funds

1,487,869

64,663

( 116,099)

-

1,436,433

Total restricted funds

1,497,034

284,841

( 418,495)

76,028

1,439,409

Total funds

6,102,390

4,422,011 (4,169,852)

-

6,354,550

Redbridge Town Hall

Sarah Lane fund
Bridget Riley Studios fund
Haymerle Road fund
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Restated at
01 Apr 2017
(£)

Incoming
resources
(£)

Resources
expended
(£)

Transfers
(£)

Total at
31 Mar 2018
(£)

3,874,652 (3,482,301)

1,845,190

500,917

15. Reserves
Year to 31 March 2018
Unrestricted Funds
(1,736,624)

General reserve
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)

-

-

-

(27,501)

1,140,061

3,874,652 (3,573,236)

(41,310)

4,605,356

Revaluation reserve

1,167,562

Total unrestricted funds

4,345,250

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

ACE Capital Works fund

831,940

-

(44,365)

-

787,575

Triangle fund

559,112

-

(49,430)

-

509,682

68,781

-

(13,756)

-

55,025

7,335

-

(1,048)

-

6,287

7. Restricted property funds

Sarah Lane fund
Bridget Riley Studios fund

136,800

-

(7,500)

-

129,300

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

Haymerle Road fund

For an explanation of these funds, see the narrative on the description to the funds on p72
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15. Reserves (see previous spread)
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. Transfer from general reserve is to more accurately
reflect the net book value of the buildings and the related mortgages.
2. LCN project funds reflect expenditure incurred against grant funding received from The Greater
London Authority in 2018-19
3. 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.
4. Restricted property funds are held in respect of capital acquisition and development projects for
studio properties which have been funded by restricted capital grants. The cost of such acquisitions/
developments is depreciated over the useful life of the capitalised assets.

						

General
funds
(£)

Designated
funds
(£)

Designated
funds
(£)

Total
2019
(£)

16. Analysis of net assets between funds
Fund balances at 31 March 2019 are
represented by:
Tangible fixed assets
Net current assets/liabilities
Long term liabilities
Total net assets

1,112,376

6,372,352

1,436,433

8,921,161

828,313

(120,684)

2,976

710,605

- (3,277,216)

- (3,277,216)

1,940,689

2,974,452

1,439,409

6,354,550

General
funds
(£)

Designated
funds
(£)

Designated
funds
(£)

Restated total
2018
(£)

1,238,355

6,479,317

1,487,869

9,205,541

402,623

(118,852)

9,165

292,936

Fund balances at 31 March 2018
are represented by:
Tangible fixed assets
Net current assets/liabilities
Long term liabilities
Total net assets
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- (3,396,087)
1,640,978

SPACE 2019

2,964,378

- (3,396,087)
1,497,034

6,102,390

17. Contingent liabilities and other financial commitments
There were no contingent liabilities as at 31 March 2019 (2018:0). At 31 March 2018, there were
total commitments under non-cancellable operating leases as follows

Operating leases which expire

2019
Equipment
(£)

2018
Equipment
(£)

2019 Land &
buildings
(£)

2018 Land &
buildings
(£)

22,996

53,658

10,350

51,590

Between two to five years

-

-

5,446,146

5,491,730

Over five years

-

-

6,521,851

7,317,733

22,996

53,658

11,978,347

12,861,053

Within one year

Total

18. Related party transactions
There was a related party transaction of £8000 during the year 2019 (2018:0). A donated artwork
from Bridget Riley towards SPACE's 50th Anniversary fundraising, with a reserve price of £8000,
was purchased by Anna Harding (CEO of SPACE) at an auction.

2019 Restated 2018
(£)
(£)

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)

444,565

420,451

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

510,451

443,949
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Funders and
supporters
Thank you to all SPACE supporters:

Programme Supporters
Action for Bow
Alumno
Arlington / One Housing Group
BBC Children in Need
Bridget Riley Art Foundation
Channel 4 Random Acts
Cockayne - The London Community Foundation
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
Chisenhale Gallery
Cockpit Arts
Colchester Borough Council
DACS
DAZED Media
Essex County Council
Four Corners
Harbottle and Lewis
ICA
Kingston School of Art
LEAP
Mayor of London
NTS Radio
One Housing Group
Peabody
Photofusion
London Borough of Redbridge
University of Essex
Werkflow
Property Working Group
Alan Leibowitz, Dorrington
Chris Currell
Claire Bennie, Municipal
Rory Brooke, Savills
Selina Mason, Lendlease
Toni Lodeiro, DWD

74

SPACE ANNUAL REPORT 2019

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
David Zwirner Gallery
JW Anderson
Sadie Coles HQ
Stanton Williams Architects
Young Turks
Patrons
Alan Leibowitz
Alison Myners
Fatima Maleki
Frances Reynolds
John Pawson
Julian Burgess
Karen Knorr
Maria Sukkar
Mark Cass
Maureen Paley
Paulette Mizrahi
Ralph Segreti
Tuck Muntarbhorn
Friends
Eva Woloshyn
Fredrik Carstens
Heidi Locher
Martha Oddy
Peter Lewis Hodges
Swantje Conrad
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:
•

t o 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

•

t o 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
Caroline Cole, Chair, Board of Trustees
David Cotterrell, Trustee
Dr Omar Kholeif, Trustee
Mary Evans, Trustee
Christopher Currell, 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
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