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The Board of Trustees (“the Board”) of City and Guilds of London Art School Limited (“the Art School” or

“the Charity” or “the charitable company”) presents its annual report and the audited financial statements

for the year ended 31 August 2022.

The report has been prepared in accordance with Part 8 of the Charities Act 2011 and is also the report of

the directors for the purposes of the Companies Act 2006.

The financial statements have been prepared under the accounting policies set out therein and comply

with applicable law and Accounting and Reporting by Charities: Statement of Recommended Practice

applicable to charities preparing their accounts in accordance with the Financial Reporting Standard

applicable in the United Kingdom and Republic of Ireland (FRS 102), the Companies Act 2006 and

comply with the Office for Students’ Accounts Direction.

Trustees' Report | Year to 31 August 2022

Introduction

Constitution

The Art School is a charitable company, limited by guarantee, not having a share capital. The Art School’s

governance is determined by its Articles of Association, dated 22 May 2019. As set out in the Articles the

Directors of the Art School form the Art School Board of Trustees. To assist in exercising their duties, the

Board has a number of Committees, which are detailed and governed by the Art School’s “How We

Work: Governance and Management” Handbook.

The Charity was incorporated on 20 October 2011 to continue the educational activities that were

transferred from City & Guilds Art School Property Trust (“the Property Trust”) on 31 March 2012 as part

of a business transfer agreement. 

The Art School is a Higher Education Provider registered with the Office for Students in its Approved

Category. 

Principal aims and activities

Founded in 1879, and with a history dating back to 1854, the Art School is one of the UK’s oldest art
educational institutions specialising in art, craft and conservation. Its original mission was to provide
quality instruction in applied art and design for local people. This broadened over time and since World
War II has encompassed restoration and conservation to assist, initially, with the effort to repair London’s
monuments and heritage. Through this, it developed a strong reputation for excellence in both art and
craft. 

City and Guilds of London Art School Limited
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The Art School’s mission today is to nurture individual talent by providing an immersive learning
environment with an emphasis on the dialogue between the eye, the hand and the material, informed by
the study and analysis of historical and contemporary art and craft. This is delivered through a number of
specialist courses including undergraduate and postgraduate courses in Fine Art, Carving (architectural
stone and ornamental wood carving and gilding), Conservation of cultural artefacts (with a focus on
three-dimensional objects, gilded and other decorative surfaces, and on books and paper), as well as a
Foundation Diploma in Art & Design. This activity is consistent with the objects contained within the Art
School’s Articles of Association.

The Art School sets out to educate artists, craftspeople and conservators who will go on to make a
significant contribution in their fields, through the pursuit of excellence in traditional skills as well as
through creative innovation and enterprise and a commitment to offering students a high level of contact
time working with some of the country’s leading specialist practitioners.

Convinced of the social value and necessity of its subjects, not only for the creative and heritage sectors,
but for society at large, the Art School champions the roles that art and craft play by engaging in national
and international collaborations and through public facing events.

The Art School is committed to supporting the development of individuals from all backgrounds who
have the potential to succeed in its subjects and motivating students to be inquisitive and resourceful,
equipping them to go on learning through practice for the rest of their lives.

Public benefit

The Trustees confirm that they have complied with their duties under section 4 of the Charities Act 2011.
They have considered the public benefit guidance published by the Charity Commission and believe that
they have followed its guidance in this area. The Trustees’ report gives a description of the activities
undertaken by the Art School during the period to further its charitable purposes, and the Trustees are
satisfied that such activities provide public benefit.

Governance, structure and management

REVIEW

The current year saw further consolidation of the membership of the Board of Trustees: one Trustee
decided to stand down before the end of the year; following an analysis of skills needs a recruitment
exercise was undertaken and three new Trustees were appointed from the beginning of the 2022-23
academic session. The resignation of the out-going Principal, who was an ex officio Trustee, at the end of
the year and the appointment of her successor from the beginning of 2022-23, occasioned a further
change to the Board.  The only other changes in membership during the year were the retirement of the
staff trustee on reaching the end of her term of office and the appointment of her successor from the
beginning of the 2022-23 session, and the retirement of the Board’s student representative whose 

Principal aims and activities (continued)
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REVIEW (CONTINUED)

appointment as co-Chair of Students expires on an annual basis. Towards the end of the year the Board
considered the desirability of undertaking a Governance Review to inform its proceedings and meet the
recommendations of the Office for Students and agreed that a Review by an independent third party
should be commissioned and carried out in the course of 2022-23.

ORGANISATION

The Trustees are directors of the company for the purposes of the Companies Act 2006 and are
Trustees of the Charity for the purposes of Charity legislation.

The Board is the policy-making body of the Art School. It is assisted by the Secretary, who is appointed
by the Board. The Board also operates through a number of committees, including: Audit and Risk
Committee; Remuneration Committee; Investment Committee; and Nominations Committee. 

Though the Board retains responsibility for the assurance of institutional quality and standards, the
control of academic matters, including the structures, processes and regulatory frameworks through
which academic matters are decided and overseen, resides with academic staff. Academic authority is
exercised through the Academic Board, advised and supported by professional /administrative
colleagues and with the involvement of students. The Academic Board is chaired by the Principal and
operates under delegated authority from the Board. It is supported by the various Boards of Studies for
each of the Academic Departments. The Site and Environment Sub-Committee, established in October
2019 also reports to the Trustees through the Audit and Risk Committee. 

Additionally, there is a Finance Working Group which advises the Board on financial strategy, the
Principal’s Business Planning Advisory Group providing the benefit of Trustee-level expertise and
experience in exploring the feasibility of new business opportunities, initiatives or broader issues, and a
Joint Development Advisory Working Group that supports the fundraising activity of both the Art
School and the Property Trust, a separate charity and landlord to the Art School.

KEY MANAGEMENT PERSONNEL

The Principal of the Art School, who is Ex Officio Trustee, is charged with carrying out the policies
agreed with the Trustees and with managing the Art School’s academic activities and directing and
running the organisation on a day-to-day basis. She is assisted in this by the Director of Resources and
Operations and by the Heads of Department for each of: Access to Learning; Art Histories;
Conservation; Fine Art; Foundation; and Carving; who, along with the Head of Finance and Head of
Development and External Relations, form the Senior Management Team.

In addition, there are functional heads responsible for supervising certain key shared facilities such as
the Site Manager, Librarian, Drawing Studio Manager and Print Room Manager.

Governance, structure and management (continued)
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PERSONNEL

In line with the Art School’s policy whereby students are largely taught by practising professionals,
specialist tutors are engaged on an annual or term-by-term basis for a specified number of days. In this
way, students are exposed to a wide variety of specialist skills, creative models and critical opinions,
whilst continuity of academic progress is ensured by the Heads of Department. The Art School’s non-
academic activities (including administration, finance and development), are run by a small administrative
team reporting to the Head of Resources and Operations.

RISK MANAGEMENT

The Trustees have assessed the major risks to which the Art School is exposed. In particular, these relate
to: academic standards and reputation; student recruitment and financial sustainability; and compliance
with statutory and regulatory requirements, in particular those relating to: Office for Students
Registration; Course validation and designation; Home Office Student Visa Sponsorship Duties; General
Data Protection Regulations; and Health & Safety. 

All areas of risk are monitored through the Art School’s governance structure which identifies the lines of
responsibility and decision making for each aspect of the Art School’s operation, with the Audit and Risk
Committee responsible for reviewing Risk Registers and reporting to the Board.

The Trustees and Senior Management Team ensure that the Art School’s operations are protected
against significant risk through annual monitoring, action planning and risk assessment procedures. The
Art School has comprehensive insurance cover against key areas of risk; in addition to Public Liability
Insurance cover of up to £10m and Directors’ Liability cover of up to £2m, the Art School also has a
business interruption insurance covering up to 24 months of fee income. The Art School’s
accommodation is insured by the Property Trust, at its full re-instatement value.

In addition, as part of the Office for Students application process, the Art School devised and put in place
a Student Protection Plan, which details how the Art School will support students to complete their
studies, should the Art School face an extreme challenge leading to total or practical closure.

The Board is satisfied that systems are in place to mitigate, or control where possible, the Art School’s
exposure to the risks mentioned above.

KEY MANAGEMENT PERSONNEL (CONTINUED)

The remuneration of key management personnel as well as the overall scheme for all staff is set and
approved by the Trustees through the Remuneration Committee. Remuneration is reviewed annually,
paying due regard to market rates and sector benchmarks.

Governance, structure and management (continued)
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FUNDRAISING STATEMENT

The Art School adheres to good standards of ethical fundraising. Its Gift Acceptance Policy was reviewed
and revised during 2021-22 and formalises the Art School’s practices and ethical fundraising position. The
Art School greatly values the support it receives from donors. The majority of its donations are received
from institutions, which the Art School approaches from time to time. A small number of donations are
received from individuals, including student alumni, who are approached from time to time via written
correspondence, email or at events.

The Art School does not approach individuals for donations who are not known by the Art School, and
does not canvas on the street for donations. The Art School does not employ any third parties to
fundraise on its behalf, and no complaints have been received about its fundraising activity. Donors’
personal data is not shared with any third party, and is stored safely and securely in line with the General
Data Protection Regulations.

STATEMENT OF TRUSTEES’ RESPONSIBILITIES 

A Statement of Trustees’ responsibilities is included in the Statement of Corporate Governance and
Internal Control.

BOARD OF TRUSTEES

The members who are in office at the date of this report are listed on page 1 with their dates of new
appointment and resignation since 1 September 2021.

No Trustee has received any remuneration for services as a member of the Board (2021 - none).

The Statement of Corporate Governance and Internal control sets out the Trustees who were in office for
the year ended 31 August 2022 and up until the date of approval of the financial statements (unless
otherwise indicated).

OBJECTIVES AND RELEVANT POLICIES

The Art School’s objectives are set to reflect its educational aims and ethos. In setting these, the Trustees
have given due consideration to the Charity Commission’s general guidance on public benefit and to its
supplementary benefit guidance on fee charging. The Art School’s key objectives for the year included:

• to ensure continuity of learning for its students notwithstanding the challenges presented by the
COVID-19 pandemic;
• to ensure ongoing full compliance with Office for Students expectations, the UK Quality Code and
other relevant legislation;
• to consolidate its Conservation offer following the recent introduction of a new subject area of book
and paper conservation and consider further opportunities for expansion of its academic portfolio;

Governance, structure and management (continued)
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OBJECTIVES AND RELEVANT POLICIES (CONTINUED)

• to continue engaging further in public facing initiatives, in collaboration with other organisations, to
raise the Art School’s profile and engage actively in the broader dialogue about art, craft and education;
• to continue to nurture and extend the number of high-quality partnerships and initiatives for student
participation and engagement, and to support the development of professional practice and progression
into employment upon graduation;
• to enhance further the availability of bursary support and financial assistance for students with financial
needs; and
• to work closely with the Property Trust on progressing with the development of the Art School’s
Kennington site and student facilities. 

ACCESS AND EQUALITY AND DIVERSITY

The Art School is committed to supporting the development of individuals from all backgrounds who
have the potential to succeed in its subjects. It believes in the importance of a diverse student
community. The Art School charges fees at a level commensurate with the majority of other institutions
that offer higher education in art and design. Not all of the Art School’s students are eligible for student
loan support, so it seeks to provide financial support through bursaries from its own investment income,
from funds raised specifically for this purpose from a wide range of charitable sources and by supporting
students in their own search for financial support. The Board’s policy is to provide fee bursaries on the
basis of need and educational ability, subject to such restrictions as may have been imposed by the
donors of the funds at its disposal, and within the capacity of the funds available. 

The Art School is committed to promoting and upholding equality and diversity and is committed to a
working environment which is free from discrimination on the grounds of colour, race, ethnicity, religion,
sex, sexual orientation, disability or age. It anticipates the needs for a diverse range of learning styles and
makes reasonable adjustments to meet the specific needs of students and staff who are, or become,
disabled, functionally disabled or possess some other protected status.

INVESTMENT

The Art School’s investments are managed by Cazenove Capital Management Limited. The Art School
has a portfolio of investments with a market value including cash as at 31 August 2022 of £1,582,720 (2021:
£1,609,826). 

There are no extra-statutory restrictions on the Art School’s power to invest. The investment strategy is
set by an Investment Committee reporting to the Board of Trustees and considers capital growth and
income requirements, the risk profile and the investment managers’ view of the market prospects in the
medium term. The overall investment policy is to provide the level of income sought by the Trustees
whilst endeavouring to ensure that longer term capital values are more than cover the impact of inflation.
The performance of the portfolio is reviewed regularly by the Investment Committee.

Governance, structure and management (continued)
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Activities and achievements

STUDENT NUMBERS AND ACADEMIC ACHIEVEMENTS

The number of students enrolled at the beginning of the 2021/22 academic year totalled 271 (258 in
2020/21).

Foundation Studies
85 students (79 in 2020/21) successfully completed their year of study and were awarded a Foundation
Diploma in Art & Design from UAL Awarding Body (26 with Distinction), with many able to secure a
place on the university course of their choice. 

Fine Art
20 students (20 in 2020/21) were awarded BA (Hons) degrees in Fine Art; 10 Firsts and 10 Upper
Seconds. 1 Student was awarded a Graduate Diploma (with Distinction).
21 students were awarded MA Fine Arts degree; 14 with Distinction; 7 with Merit. 

Conservation
4 students (4 in 2020/21) were awarded BA (Hons) Conservation Studies; 1 First, 2 Upper Seconds and 1
Lower Second. 4 students were awarded a Graduate Diploma (3 with Distinction).
1 student was awarded MA Conservation Studies (with Distinction).

Historic Carving
3 students (5 in 2020/21) were awarded BA (Hons) Historic Carving; 2 Firsts, 1 Upper Second. 2 students
were awarded a Graduate Diploma (with Distinction). 1 student was awarded a Diploma of Higher
Education

Art and Material Histories
5 students were awarded MA Art and Material Histories; 4 with Distinction, 1 with Merit.

BURSARIES AND SCHOLARSHIPS

The continued generosity of the Art School’s many benefactors enabled fee bursary awards of £274,311
(£224,825 for the previous 12 months). Contributions made by way of direct applications for support by
students amounted to an additional £31,155 for the academic year (£20,583 in the previous year). In the
course of the 12 months to 31 August 2022, fee bursaries were given to a total of 61 students (57 in the
previous year), representing more than one in three students on the Art School’s undergraduate and
postgraduate courses towards which bursary and scholarship support is primarily directed. New pledges
for coming years have also been secured. Trustees continue to regard increasing the amount of bursary
and scholarship funding available for students as a priority. 

City and Guilds of London Art School Limited
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Activities and achievements

ACADEMIC PORTFOLIO DEVELOPMENTS

This was the second year for the new subject area in the Conservation of Books and Paper following the
successful validation of the new awards and fundraising for new specialist facilities. The second  year of
the course successfully recruited and additional experts were recruited to deliver this important specialist
area, securing important skills and knowledge for the UK’s heritage sector.

The move of MA Fine Art from the Georgian studios to the first floor of the BT Building which had taken
place in the preceding year was consolidated and the new studios continued to provide excellent
accommodation for the Art School’s students. Following the extension of both undergraduate and
postgraduate courses in the previous year to mitigate the impact of the Covid pandemic, the 2021/22
academic year reverted to a pre-pandemic pattern.

As part of the Royal Literary Fund Fellowship Scheme, the Art School continued to host a professional
writer for two days each week during term time. The Writing Fellow offered individual appointments
where students could discuss all aspects of their writing, such as structuring an argument, making the
essay clearer and improving style. 

In October 2021, the Art School welcomed more than 100 UK and international delegates to the “Material
Matters: Clay” online symposium, as part of the delayed 2021 London Craft Week and received
outstanding feedback about our speakers. Recordings of the presentations are now available to view on
the Art School’s YouTube channel. The Art School was delighted to take part in London Craft Week
2022, with a two-day event on site exploring the properties, uses and conservation of paper, marking the
launch of our 2022-23 research programme, Material Matters: Paper. The events included paper
demonstrations from students and tutors and print-making workshops in our historic etching room. Our
now traditional two-day carving competition celebrated the life and work of Grinling Gibbons in the
tercentenary year of his death.

Extending our Outreach activities is a theme of the new Strategic Plan and in January the Art School was
represented at the UK Universities Fair in Madrid, organised by the British Council. This opportunity to
meet students from schools in Madrid was our first face-to-face recruitment activity since Covid
restrictions began. In Summer 2022, we were delighted to offer events for the first time as part of London
Careers Festival organised by the City of London. 

While 2021/22 saw a consolidation of the Art School’s validated course offer, its summer school of short
taster courses was increased and demonstrated potential for future expansion. In line with its strategic
objective of increasing its outreach activity and community profile a Saturday School for local young
people (to be run in conjunction with the National Saturday Club) was planned, and a fundraising
campaign to support it was successful. The first Saturday School students were expected to commence in
October 2022.

City and Guilds of London Art School Limited
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Activities and achievements

STUDENT SUCCESSES, COLLABORATIONS AND OTHER ACTIVITIES

The 2021 MA Show in October featured artworks from over 30 exhibitors in a celebration of the
outstanding work of our postgraduate Fine Art, Art and Material Histories and Carving students as well as
current work from our Co-Chairs of Students and Fellows.

In May 2022 the Art School held its annual Foundation Show, a celebration of the outstanding work of our
2022 graduates studying the Foundation Diploma in Art & Design. 

During their year of exploration students had interrogated and extended their art practice creating an
impressive body of work displayed in the Show.

A day of celebration of achievement took place at the end of June as our final year undergraduate
students graduated from the Art School in our annual Degree Show Ceremony and Prize Giving.
Exhibiting students demonstrated exceptional commitment, resilience and creativity during the pandemic,
and we were very proud to be showcasing their work. 23 prizes were awarded to graduates and 15 prizes
were awarded to continuing students from across the courses. Five of those prizes were towards
international study and research trips, others included recognition of drawing and printmaking skills. 

 MA Conservation student, Louise Davison, was appointed to the Board of Trustees of The Institute
of Conservation (Icon) as an emerging professional.
The research findings of students in the final year of BA Conservation and students studying MA
Conservation were presented at the online Conservation Symposium, a public-facing annual event in
April to which professionals and interested parties from the world of Conservation were also invited.
BA (Hons) Conservation: Books and Paper students worked onsite at Strawberry Hill House on a
preventive clean of Walpole’s Library. 
At the end of November second-year BA (Hons) Conservation: Books and Paper students visited the
new studio at Lambeth Palace Library to see inside the facility and were able to study some
incredible and diverse objects selected by the Palace Conservation team.
In December Conservation students supported the curatorial team at Watts Gallery to safely clean
their picture frames and large scale sculpture collection. 
For the stone module of the second year of BA Conservation: Stone, Wood and Decorative Surfaces,
students were assigned a commemorative marble tablet that had been stored in the crypt at Kensal
Green Cemetery, one of the “Magnificent Seven” cemeteries that opened within London in the 1830’s
and 1840’s. Students assessed, proposed a treatment and carried out conservation work. 
The Department was pleased to contribute our knowledge and expertise to the ICON Environmental
Sustainability Network Spring Twitter Conference. 

Conservation

City and Guilds of London Art School Limited
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Activities and achievements (continued)

In March, second year Conservation students on our Stone, Wood and Decorative Surfaces BA
course presented the findings of a conservation project undertaken at Southwark Cathedral. The
students carried out investigations of three areas of the Cathedral, looking at the history of each
area, the use of replacement stone and the condition of the building fabric. Each group presented
their findings plus recommendations for the care, maintenance and conservation of their area.
Books and Paper Conservation student and QEST Scholar Jonathan Wright was included in the
exhibition ‘The Art of the Exceptional, A Jubilee Celebration of Makers’ at Fortnum & Mason. 
Over the Easter Break, students of our BA Conservation: Stone, Wood and Decorative Surfaces
course worked on an additional special project to make nearly 100 feet of cast 'composition'
ornament for fabricating a 'Watts' style frame for the Conservation and Technical Research
Department at the National Gallery of Canada.
In May second year BA Books and Paper Conservation students enjoyed much-anticipated site visits
to a leather tannery, leather conservation centre and The National Archives to support their studies.
In June MA Conservation student Nicola Shreeve was announced as a QEST Scholar, with funding
support towards her studies and project to conserve the monument to Sir Richard Pecksall (d.1571) in
the Chapel of St Edmund, Westminster Abbey.

City and Guilds of London Art School Limited
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STUDENT SUCCESSES, COLLABORATIONS AND OTHER ACTIVITIES (CONTINUED)

In November carpenter and framer and Society for the Protection of Ancient Buildings Fellow, Toby
Slater, took up a two-week placement in the Carving Department, learning ornamental woodcarving
alongside our Woodcarving and Gilding students. Our Carving students visited the SPAB’s Old
House Project in Boxley, Kent to learn more about the Society’s work saving at risk buildings and to
further contextualise their own learning through this live project. The Art School is delighted that our
two organisations are able to share and exchange knowledge and to promote the teaching of critical
craft skills in the UK that are vital to maintaining our built heritage for the future.
A new collaborative project with Knole, a National Trust Property in Kent, began for a student to
carve reproductions of two 17th century English elbow chairs for the collection.
The Historic Buildings, Parks and Gardens 2021 event took place in November returning to the QEII
Centre in Westminster alongside the AGM of the Historic Houses Association. Students and staff
demonstrated the stone carving and lettering skills to visitors. 
‘The Last Shift’, a provoking bas-relief sculpture by 2021 BA Carving: Architectural Stone graduate
Dan Russell, was donated for public display by the Freedom From Torture charity to the Guy’s and St
Thomas’ Hospital Trust, in acknowledgement of the tremendous work of NHS staff during the
Coronavirus pandemic.
BA Carving: student Clive Bates won the Art School-wide annual Fishmongers’ Company Menu
Design Prize. His design will be used by the Company throughout the rest of the year at their events.
Second year BA (Hons) Historic Carving: Woodcarving and Gilding student Jo Grogan appeared on
BBC Country File at Compton Verney discussing the work of Grinling Gibbons and the importance of
training and the passing on of specialist craft skills from generation to generation. 

Carving

12



Activities and achievements (continued)

In March Jo was awarded the bronze award in the 3D modelling category at The Goldsmiths’ Craft
and Design Council Awards and in summer 2022 took part in the television series the Prince’s Master
Crafters creating a piece for the collection at Highgrove House. 
Woodcarving and Gilding graduates Jim Patrick and Anastasya Martynova were included in Homo
Faber 2022 in Venice. This celebration of the best of European, and on this occasion Japanese,
craftsmanship comprised 15 exhibitions, 22 curators and designers, 12 Japanese National Living
Treasures and over 850 unique works crafted by more than 400 designers and artisans from 43
countries at Fondazione Georgio Cini, organised by the Michelangelo Foundation. 
In April a number of carving students and graduates were shown in the ‘Art and Ornament Exhibition’
at Dalkeith Palace, a celebration of present-day art and craft in collaboration with the Master
Carvers’ Association and friends, to commemorate and celebrate the legendary Baroque Master,
Grinling Gibbons.
Third year BA: Carving: Woodcarving and Gilding student Daniel Ponde won first place in the
National Joiners and Ceilers Annual Competition 2022 in the woodcarving category. 
Several 2022 graduates of our BA (Hons) Historic Carving: Architectural Stone Carving were
exhibited by Joanna Bird Gallery following the degree show exhibition. 
Two Temple Place invited us to contribute the skills and knowledge of one of our tutors to their
inaugural Artists Research Residency programme and tutor Sarah Davies spent the day with the
artists exploring the importance of historic hand skills such as woodcarving. 
2021 MA Carving graduate Borys Burrough was awarded a commission following the Art School’s
open call for recent woodcarving alumni, to create a carved, polychromed statue of St Dominic, for
the Cours Notre Dame des Victoires, a Dominican Convent in Northern France to mark the 800-year
anniversary of the Saint’s death.

City and Guilds of London Art School Limited
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STUDENT SUCCESSES, COLLABORATIONS AND OTHER ACTIVITIES (CONTINUED)

BA Conservation: Stone Wood & Decorative Surfaces student
Elsa Ray-Iliffe working on the project towards fabricating a

'Watts' style frame for the National Gallery of Canada

MA Carving graduate Boris Burroughs' completed statue of
St Dominic for the Cours Notre Dame des Victoires

BA Fine Art student Finn Johnson, one of the winners of the
2022 Freelands Painting Prize
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In November, alumni, students, tutors and fellows exhibited work at the 2021 Woolwich
Contemporary Print Fair. The Art School’s annual Prize awarded to an external printmaker exhibiting
at the fair was given to Sue Wyllie providing 3 days in the Art School Print Room working alongside
tutors, fellows and students. 
2019 MA Fine Art Alumna Maddie Yuille was a finalist in the 2021 Ingram Collection Prize and
exhibition. 
A CGLAS Painter-Stainers Decorative Surfaces Fellow for 2021/22 was named as MA Fine Art
graduate Yuki Aruga. The fellowship focuses on historic techniques such as gilding, fresco painting,
trompe l’oeil and scagliola and provides specialist training in traditional processes with professional
mentoring from the Painter-Stainers.
MA Fine Art students Emerson Pullman and Thomas Cameron and recent BA Fine Art graduate Sina-
Sophia Schmidt were selected for London Paint Club’s inaugural exhibition in January and February
2022. 
We were pleased to advise on a new events programme called In Practice launched by the Painter-
Stainers’ Company to supplement professional practice learning for Fine Art students, graduates and
creative practitioners.
In May 2022 third year BA Fine Art student Finn Johnson was announced as one of the winners of the
2022 Freelands Painting Prize, chosen from nominations from Art Schools across the UK. The Art
School is very proud to have had a winner each year since the Prize began. 
MA Fine Art student Harriet Gillet had a two person show at Soho Revue gallery in June 2022. 
MA Fine Art Part-Time Year 1 students presented an offsite 4-day exhibition at The Pavilion Mile End
entitled ‘Meet Me Halfway’ and held an in-conversation event with Art Critic (and now Art School
Trustee), Tabish Khan.
BA Fine Art Year 1 and 2 students self-organised an offsite interim show of their work at Ugly Duck
near London Bridge as part of their professional practice training. 
MA Fine Art student Sarah Lang was selected for the prestigious Bloomberg New Contemporaries
touring show 2022 with her video work exploring the history of women’s football. 
MA Fine Art student Jen Roper was shortlisted for the Paint Britain Contemporary British Painting
Prize 2022 and was shortlisted for the Wells Art Contemporary Prize 2022.

Fine Art

Activities and achievements (continued)

Financial Review

RESULTS FOR THE YEAR

The Art School recorded a deficit before net losses on investments of £151,351 (2021: deficit of £144,329)
for the year. Unrestricted funds recorded a deficit, reflecting continuing additional costs arising from the
Covid-19 pandemic, extraordinary restructuring costs and a reduction in unrestricted donations during
the year.

City and Guilds of London Art School Limited
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Financial Review (continued)

FINANCIAL POSITION

The balance sheet shows total funds of £1,370,525 (2021: £1,595,932). These funds include endowment
funds of £872,842 (2021: £1,146,665). Whilst the income from these funds may be used for the general
purposes of the Art School, most of the endowment fund balances themselves are currently regarded as
long term capital.

Also included in total funds is an amount of £466,593 which is restricted (2021: £428,765). These monies
have either been raised for, and their use is restricted to, specific purposes or they comprise donations
subject to donor-imposed conditions. Details and an analysis of movements in the year of these
endowment and restricted funds can be found in notes 15 and 16 to the financial statements. 

Unrestricted funds, other than those held within expendable endowments, at 31 August 2022 are in a
positive position of £31,090 (2021: positive £20,502). These funds are represented by general fund
tangible fixed assets other than investments of £180,961 (2021: £189,986) and by free reserves, inclusive of
expendable endowments, of £552,965 (2021: £797,397). The Trustees have considered the position in the
context of known future sources of income, and also expendable endowments of £702,836 (2021:
£966,851) which are available to provide liquidity to the School if needed, and thus consider the reserves
position to be acceptable in the context of the reserves policy. 

City and Guilds of London Art School Limited
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INVESTMENT PERFORMANCE

During the year to 31 August 2022 the Charity’s investments produced an overall income of £49,427 with
timing adjustments of £46,523 resulting in a net income of £2,904 (2020/21: £35,309 after adjustment)
and a net capital loss of £74,056 (2020/21: gain of £177,900). 

RESERVES

The Board has examined the requirement for free reserves i.e. those funds not invested in tangible fixed
assets, not designated for specific purposes, not restricted and not otherwise committed. The Board
intends to achieve, as circumstances permit, an increase in the free reserves from present levels in order
to provide liquidity to meet any future temporary shortfalls in income and to provide adequate working
capital as the activities of the Art School grow. In the meantime the Trustees have taken the view that the
expendable endowments and free reserves (as calculated below) should be considered together and are
satisfied that this is in line with the reserves policy. A target of three months’ operating expenditure would
be deemed appropriate.

RESULTS FOR THE YEAR (CONTINUED)

Realised gains of £0 (2021: gains of £29,559) and unrealised losses of £74,055 (2021: gains of £148,340) on
the Art School’s investments were recorded in its restricted and endowment funds.

15



Financial Review (continued)

The Art School management’s foremost priority continues to be to safeguard the quality of the student
experience and ensure student progression. Withdrawals and Interruptions of Studies have remained at
very low levels and the reputation of the Art School continues to rise such that the 2022/23 intake has
proved to be its largest yet. At the point of writing, the recruitment outlook for the 2023/24 academic
year is stable based on the level of interest and number of applications received, suggesting that
recruitment and therefore fee income targets for 2023/24 should be achieved.

In order to mitigate current financial challenges operational support remains a focus of the Art School’s
successful fundraising activity for the current year, but the Strategic Plan aims to decrease its dependence
on such activity for core funding. 

In order to provide additional working capital support if needed, the Art School took advantage of the
Coronavirus Business Interruption Loan Scheme to secure a CBIL loan of £250,000, repayable over a
period of 6 years from financial year 2021/22. At the year-end £176,673 of the Art School’s £1,188,823 cash
holdings were derived from the CBIL loan. 

The Art School held free reserves of £552,965 as at 31 August 2022 (2021: £797,367) inclusive of
expendable endowments available to provide additional financial support and liquidity to the Art School.

In light of the above, the Trustees have concluded that there are no material uncertainties related to
events or conditions that may cast significant doubt on the ability of the Art School to continue as a
going concern. 

City and Guilds of London Art School Limited

Latest operational plan for the remainder of the current 2022/23 academic year in response to
ongoing external challenges;
Revised budget and financial forecasting for the financial year 2022/23 and its impact on the financial
plan associated with the Strategic Plan for the period 2022-2027
Steps taken in pursuit of the objectives of the 2022-27 Strategic Plan, including in ensuring its student
recruitment targets are met.

GOING CONCERN
 
The Trustees have assessed whether the use of the going concern assumption is appropriate in preparing
these financial statements. The Trustees have made this assessment in respect of a period of one year
from the date of approval of these financial statements and have considered the following:

INVESTMENT PERFORMANCE (CONTINUED)

The investment managers continued to invest in accordance with the Trustees’ investment policy, which
is reviewed by the Investment Committee and the Board annually, and which is based on an ethical
investment approach. The Trustees are satisfied that their investment objectives are being met by the
performance of the investments in the context of existing economic and investment conditions.
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to support sustainability through improved Financial Performance by: achieving a sustainable

operational surplus to provide for capital development, special projects and contingencies;

containing staff and other costs to levels of income in proportion with areas of growth; and ensuring

departmental budgeting is strategically driven to support our vision; and

to enhance financial sustainability through increased Fundraising and Development activity by:

expanding the number of external funders and partnerships to support the Art School’s bursary and

capital development needs and enhance its reputation and profile; raising the Art School’s public

profile through increased partnerships, external projects and media coverage and increasing our

presence and activity within the local community; and broadening the basis for fundraising appeals

through a focus on defined special projects.

The Art School has adopted a Strategic Plan 2022-2027 which sets out the targets by which the Art

School intends to meet its Strategic Goals of:

i)Promoting academic excellence and increased learning opportunities in its areas of expertise;

ii)Enhancing its student and staff experience by ensuring its infrastructure supports its ambitions as a

Centre of Excellence; and 

iii)Safeguarding and championing the Art School’s ethos and values by ensuring sustainability and

supporting future ambitions

Under the last of these Goals, the Art School’s objectives are:

1.

2.

2022/23 will constitute the first year of the Strategic Plan and the Art School’s planning processes have

aimed to ensure it will provide a suitable basis from which the Plan’s objectives can be pursued. 

Future Plans 

The Charity's assets

Acquisitions and disposals of fixed assets during the year are recorded in the notes to the financial
statements.

Approved by the Board on                                  and signed on its behalf by:

Chair                                                                                Principal and Accountable Officer
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