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THE NATIONAL ASSOCIATION OF DECORATIVE & FINE ARTS SOCIETIES
TRUSTEES'REPORT

FOR THE YEAR ENDED 3I DECEMBER?O22

ANNUAI, REVIEW

2022 has been a year when The Arts Society staff and trustees have had their eyes firmly on the

tìrture. After a major planning session at the end of 2021. we established two working parties. The

fìrst has been to look at the way we carry out our charitable purposes through Societies and how we

can best help them meet the challenges thcy facc. We called that'l'rack One. ln Track Two we have

started to explore what new initiatives might enable us to reach a larger and more diverse audience by

building on our digital offerings such as Lectures at Home, 80 Days and ArtVent.

The members of the team in Track One took the opporhurity to talk to a nutnber of societies to see

how they were faring in the aftermath of the pandemic. There was huge enthusiasm to get back to

'normal', as well as the oft repeated concerns about committee recruitment and lälling membership

numbers. As the year progressed, however. it was clear that membership numbers had bottomed out

and thcrc was a slow rise as pcoplc gaincd morc confidcncc in facc to fàcc mcctings.

The other strong message from societies was, 'if it aint broke don't fix it', and the local Society model

is still the most important way of prornoting The Arts Society's charitable purpose of arts education.

Those Societies that wanted something slightly ditf'ere¡rt did not fèel that they were prevented fiom
changing their modus operandi to suit their circumstances. There were, however, two messages that

camc through loud and clear. Onc was how much Zoom had opcncd up acccss for thosc who could

not attend a local Society and the other was the ir-nportance for societies of marketing themselves

1ocal1y.

During 2022 - at the request of individual members and Societies - a new scheme was developed that

will - once launched in 2023 - connect lnembers whose home Sociely no longer 'zoonìs' lectures with

Societies that do.

This is to increase accessibitity to Society lecture progralnmes and help retain members who might

otherwise leave their Society.

A local initiative by one Society who approached a rnarketing company on a pro bono basis, led the

Trustees to suggest that we extend their recommendations in a pilot scheme to a wider group and then

to analyse the effect it had on membership recruitment. Much of the anecdotal evidence we already

had centrally about how recruitrnent happened locally, was reinforced by their findings. This

development is being closely monitored by the Arts Society team.

In the meantime the Track Two team started to work with a professional agency to look at potential

new digital initiatives. With such a small team of central staff we knew from the outset that we would

need specialist hetp in this area. Led by Chris Ward, our recently co-opted Trustee who had up to date

experience in this field, the Track Two team wrote a brief and interviewed a number of finns until we

found one with the right experience whose values aligned with our own. Then began a process which
is still continuing of looking at how we reach a younger and more diverse audience, not just as a

potential 'feed' for local Societies but as a completely new dernographic. We hope to launch this

initiative publicly later in 2023 and that by 2024 we are seeing a substantial refum on the investment

we have so carefully monitored.
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Other central activities 1n 2022 included the creation of a prototype of a local database that would

combine various data management activities of local Societies as well as link up with the central

database: this is expected to cut down on committçe time having to handle their Members' data.

Management have led on a number of important surveys to gauge the current state of local Societies

and their relationship with the centre. These include marketing surveys, statistical questionnaires, a

brand awareness Omnibus survey and a questionnaire regarding the sen'ices provided by the centre

(which willbe launched in2023).

Leading up to a major training session in September 2A22, a Membership Recruitment Working

Group - Chairs of Area Support Teams and management - created resources to simulate new thinking

around recruitment and the positioning of Societies. One highlight in the training calendar was a

series on copyright which was offered to Societies and Lecturers: this was well attended and sparked

discussions around the use of imagcs and intellecfual property across Arts Society activities.

Thc cnd of thc pandcmic mcant that wc had an opportunity to put togcthcr an Annual Gcncral

Meeting (AGM) in person for the first time in some years. The Trustees considered this was hugely

imporlant given both the recent past and the irnpoftant strategic work that they are undertaking.

Clearly there is more involved in coming together than the AGM itseli and so the idea of a

conference at St George's in Bristol was developed to encourage Societies to attend and both share

and contribute to the future of The Arts Society. New initiatives will be launched, past achievetnents

will be celebrated and hopefully we can unite around our shared passion for the arts and our common

interest in the promotion of arts and heritage to a wider audience.

lnterim results gathered in November 2022 from reviews submitted by Member Societies revealed

that during 2022, accredited lecturers delivered over l943 lectures (97% of which were rated as vety
good, excellent or outstanding), I 38 study days (100% ofwhich were rated as very good, excellent or

outstanding), 2l study coul'ses and 5 virtual tours.

During 2022we welcomed l3 new lecturers into the Directory. Applications to join the Directory
continue to be at a healthy rate and three more new lecturer selection sessions are already soheduled

for January 2023.

2022 saw Directory Day taking place as both an in person and a virtual event for the first time. The

live event was attended by over 200 lecturers and 550 Society Committee Members while the online

site is still available as a resource for all Sociely and Area Committee Members.

We continue to try and find new and innovative ways to increase access to Directory Day. ln 2023 it
will take place as a two-day, live event on a bespoke online platform. This will enable wider
participation not only tì'om Societies worldwide but also by increasing the numbers of Committee

Members who can see the lecturers perform.

Al1 lecturers are invited to give shoft presentations, and two have already let us know that they will be

participating in the event frorr Australia where they will be touring f'or ADFAS. An aclditional

Directory event entitled 'Live From London' is to be held on l8 March 2023, featuring live one-

minute presentations tiom approximately 175 lecturers and watched by a live audience in the venue

and at home, via a livestream. Both events will generate more content for the Directory and provide
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opportunities for programme planners and lecturers to interact, helping to infonn the decisions

Society committee make regarding their programmes.

An anbitious overhaut of the Directory of Lecturers - both its content and its design and functionality
- is planned to take place in 2023, intended to provrde a more powerful search capability for
programme planners while empowering lecturers to tnaintain their own details and customise their
pages.

Our commitment to training fol societies remains as stl'ong as it always has been but the way that it is
delivered has changed radically in the last two years. In 2022,53 training sessions were held online

and three took place at Area meetings. We delivered training support in the following areas:

Programrne Planning. new Society Chairs, Copyright, Retention & Recruitment and Finance &
Governance. There were also a number of one-to-one training events where the team offered suppod

to individuals and Societies with particular concerns. Training also contiuued via online tutorials

which logged 827 viewings by members. MailChimp training also continuecl vìa online support.

Plans for 2023 include new PR Networking Sessions and online support for managing Google

accounts. Chairs' Training and other events in Finance, Governance and programme planning are

already scheduled and additional sessions will be added as necessary or on demand.

h mid-2022 the freeholcl property at Guilf-ord Street was put on the market. This followed an

extensive exercise by a Premises Working Group set up by the Trustee Board in 2020, and using

external specialists to explore whether the building was fìt fbr purpose and represented a good use of
the resources of the charity. The conclusion was that the building which had been home since 1994

was no longer suitable, as hybrid working, and rernote meetings meant that parts of it sat empty for
long periods of time. An offer was received in January 2023 and the sale completed on 16 February

2023,for a profit off2.lM over the book value. The proceeds have been invested, and placed in a

Designated Fund pending an assesslnent oftheir best use in support ofthe charitable objects. Since

these transactions occun'ed after the year end, they will be reflected in the accounts for the year to 3 I

Decerrrber 2023.

Equality, diversity and inclusion

It is worth repeating here what we said last year, that the love of the arts is the only qualification for
joining an Arts Society or increasingly accessing afis education digitally.

Ln2022 we repeated the ArtVent calendar that we started in202l and were gratifred to find that the

nurnber of people who accessed worldwide the second time was no less than the first. We were also

encouraged by the audience's interest in and support of rnore diverse topics and issues as well as

representation - it is a discourse that will increasingly iufluence and infonn our content curation going

forward.

The members of Track Two placed diversily and inclusion at the centre of the brief that they
presented to our consultant partner and the Zoom Access Scheme increased the opportunity for the

housebound to still feel part of the organisation. We are confident that our current efforts will have a

positive irnpact on how we engage with the wider community.

5



THE NATIONAL ASSOCIATTON OF DECORATIVE & FINE ARTS SOCIETIES
TRUSTEES'REPORT

FOR THE YEAR ENDED 31 DECEMBEK^2O?2

For the fir'st time we launched an initiative during Pride week which we called "Over the Rainbow"
This was a nod to and celebration of the colours that made up the original Pride flag. The timing
acknowledged the first official UK Gay Pride rally which happened in London on I July 1912 - 50

years ago.

The Summer edition of The Arts Society Magazine carried a tnajor article on the Birmingham Faith

Visits Project as it neared completion. Conceived in 2016, this innovative project based in the West

Midlands has now produced high-cluality resources for teachers on six diverse religious commmities.

Illustrated guides to the images and symbols of each faith and suggestions for follow-up activities

have been complemented by profbssionally made fìlms offering 'virtual visits'. The Project has shown

how a local Society can work with a wide range of organisations to t'each an audience probably

unfamiliar with The Arts Society. Schools and other bodies have easy access to the material wherever

they are located because it is available on a dedicated microsite. The National Association of Teachers

of Religious Education has applauded the resource and encouraged its use across the country.

Grants

2022 saw a sharp increasc in thc numbcr of grant applications rcccivcd. Whilst it is positivc to see Thc

Arts Sooiety's role as grant giving body being recognised more widely, it also suggests the growing

need for grant support due to economic pressures and the changing landscape in the afts and heritage

sector. There has been a high volume of applications, with more than 150 received from external

organisations alone.

The Grants Committee noted a shift in the focus of applicants - both internally from Societies and

externally fi'orn charities - towalds arts and heritage activities that benefit local colnmunities by

building rnore social cohesion and promoting well-being through creativity. Grants were awarded to

arts projects that, for example, supported Ukrainian refugees, yollng carers and people who

experience isolation. Applicants made the case for the need for funding as traditional sources of
incomc, such as public scctor tìrnding, havc sufJbrcd cuts.

It is becorning more evident that basic afts educational provision. such as arts materials in school or

creative workshops, is no longer the norm but the exception - something that is noted with concem.

There has also been an increase in applications fiom heritage and conservation organisations, as well
as the perfonning arts - these have been welcomed by the Grants Committee, with applications being

received from long-standing applicants as wcll as new ones. lt is clcar, however, that the sector is

once again under great pressure to cope with the pressures ofdefunding as well as increasing costs.

Long term strategic objectives of The Arts Society's grant giving are being achieved: an increasing

number of applications came from arts organisations that do not represent the 'traditional' themes of
the Society's grant giving. This has been a deliberate shift in reaching out to other communities in the

arts. In line with the 2020 strategy of "connecting the dots", there has been a significant increase in

local projects and partnerships through the Comnrunity Granfs; these det¡onstrate that many small

amounts of grant aicl compound to a greater benefit across many communities and areas, These grants

connect rnany Societies with their local communities. as well as with each other, creating a network of
Societies driven by localism. The re-opening of the Community Grants in October 2022 was

wclcomcd by many Socicties: and it hclps thc Socicty to bc morc rcsponsivc to thc divcrsc nccds

across many different communities. f50,000 has been set aside from the Patricia Fay Memorial Fund.
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All Societies may apply for a grant of f250 to suppoft an arts cause locally

Volunteering2022

This past year has seen a resurgence ofvolunteering activities across most local Societies and at Area

level. Following two years of disruption due to the pandemic, in 2022 many projects that had been on

hold or delayed were re-activated. As a result of the Community Grants there was a flutry of new
projects that brought local Societies and their communities together more closely. Despite lingering

challenges for some projects, overall there has been a fantastic outturn ofvolunteering activity, and

once again The Arts Society volunteers are making a huge difference in their communities for the arts

and heritage.

One of the goals of Volunteering in2022 was to streamline the organisational sttucture of
volunteering activities - Arts Volunteering. Heritage Volunteering and Trails of Discovery - whilst
keeping the projects and individual needs of each group of volunteers well suppor-ted. This rneans that

cornrnunications about voluntccring arc now sharcd undcr a combincd mcssagc: Volunteering u'ith

The Arts Society^ - make u difference. This is expressed in one shared leaflet to encourage

volunteering, one shared promotional video, one shared quarterly newsletter.

Going forward we are planning a volunteering podcast. interviewing people who have been involved

in The Arls Society volunteering projccts about how volunteering has enriched lives and the project's

impact. We will be publishing four articles highlighting different volunteering projects targeting

members who are not involved in volunteering and an external audience. These will be shared on our

website and monthly highlights. We will continue to roll out the volunteering newsletter and

are refreshing the volunteering email template to give a more modern feel.

Our volunteering cornmrurity has rallied to au even wider range of causes. Led by the Heads of
Volunteering Cherry-Anne Russell. Hillary Oleson and Pauline Stewart and their ever-supportive

teams, volunteering activities took place in a wide range of paftner venues including (not limited to):

Galleries, museums, archives, places of worship, historic houses, theatres. schools, prisons, hospitals,

railway stations and tracks, art studios, historic town centres. colleges, parks and gardens, community
hubs, craft studios.

ln addition, many projects continued both online and at horne in the wake of the pandemic that

created new opportunities to engage in new ways and through new methods. In that respect, the

previous year's therne of flexibility continued into 2022. We have looked at a wider spectrutn of
volunteering opportunities. We have looked for the gaps and identified areas where the help that we

can give enabled heritage, educational and therapeutic arts projects to thrive. We have looked for new

partnerships and demonstrated that we do not work in isolation.

Three overarching themes demonstrate the volunteers' ability to react to changes and challenges:

several projects swiftly reacted to the war in Ukraine and supported people impacted by this though

afts projects focusing on themes such as conflict, cornpassion and peace; Her Late Majesty the

Queerr's jubilee inspired alatge number of projects; and music projects in schools and colleges reflect

the growing decline in the provision of music education. The volunteers' adaptability was greatly

needed as working with such a wide range of organisations proved challenging.
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Many pafiner organisations found themselves under enormous pressure due to lack of resources -

many remained closed or only partially accessible - and had to decline the generous offers of help and

sometimes simply monetary support frorn Societies. It is deeply concerning that schools and other

educational institutions are unable to even accept offers ofsupport because they do not have the time

to process partnerships.

As we move forward, one thing is certain: Societies are the key to unlocking the power of
volunteering in their communities. Volunteering remains a main objective for The Arts Society and

we encourage all Societies to once more consider how they can engage with their commnnity through

voluntary activities.

We believe that how, where and in what manner Socìeties and their melnbers volunteer should be up

to each Society and its members. As long as local volunteering supports arts and heritage causes for
public benefit, the contributions made through voluntary action will have the impact we ought to have

as a charity.

Local Societies know best where help is needed locally; they know who they want to support; they

can build new connections and relationships in the community; they know how much time can be

offered to projects. Local Societies can shape what volunteering looks like for their tnembers and

their communities.

Structure Governance and Management

Governing Document

The National Association of Decorative & Fine Arts Societies, operating as "The Arls Society", is a

company limited by guarantee (company number 4307984) governed by its Memorandum and

Articles of Association and is also a charity registered with the Charity Commissiotl (registration no

1089743) and with the Ofhce of the Scottish Charity Regulator (registration no. SC039240).

Objects of The Arts Society

The Charitable Objects are:

. the promotion and advancement of the education of the public in the cultivation, appreciation and

study ofthe decorative and fine arts;

' rhe conservation and preservation of the artistic heritage of the United Kingdom and other

countries for the benefit ofthe public; and

. the advancement of the arts, culture and heritage, in particular, but without limitation, the

decorative and fine arts.

Trustee Board

Thc principalrolc of thc Trustccs is to sct thc stratcgic dircction. Thc rolc of thc Chicf Exccutivc and

his team is to implement and manage the strategy set by the Trustees.
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Appointment of Trustees

The maximum number of Trustees is fifteen of whom a rnajority must be elected by the voting
members and thelef'ore up to seven may be co-opted. Trustees retire after completing a three-year

term and are eligible to serve a further three-year term but, may not serve for more than six

consecutive years in total. They determine policy and have ultimate responsibility for the actìvities of
the chariry. Trustees who served during the year are listed on page 1.

A notice of election is sent out annually accompanied by details around vacancies, the role, and time

commitrnent, to encourage appropriately skilled and experienced members to apply.

Trustee Induction and Training

New Trustees receive an induction and mentoring programme to ensure they understand their legal

obligations under charity and company law, the content of the Articles of Association, consultation

and decision-making processes, the strategic plan, financial perfotmance and current issues.

Trustees are encouraged to attend external training where it will improve the effectiveness of their
contribution. Internal training and mentoring, including joint training with senior staff members, is

also arranged as required.

Trustees undertake an annual revìew of the various skills represented on the Board which is helpful as

a development tool and is also used as a basis for inclicating the skill requireuent for potential

Trustees. and as a basis for recruiting co-opted Trustees with specific skills and experience.

The governing body is the Trustee Board, all of whom are Directors, and who appoint one of their
number as Chair and one as Vicc-Chair. There are up to five Board meetings and generally one

strategic planning session each year. Board Member attendance for 2022 was 90% (2021 - 94%).

The Trustee Board has set up a numbcr of committees to which it has delegated authority for ccrtain
functions. The Finance, Audit and Risk Committee meets at least twice a year and is chaired by the

Treasurer.

The Nominations and Remuneration Committee meets at least once a year to review employment and

remuneration policy and to recommend salary levels. taking into consideration employment market

rates, performance and length of service, In addition, the Committee will consider the recruitment of
co-opted Trustees and also the desired skills to be sougirt through the election process.

The Grants Committee meets at least twice a year to develop policy and to administer grants paid

from thc Patricia Fay Mcmorial Fund and thc Zcna Walkcr Bcqucst Fund.

Working groups, consisting of Trustecs, staff and others with appropriate skills and knowledge are

formed to examine specific issues as and when required.

The Chief Executive is appointed by the Trustees and is responsible for the efficient management of
the organisation and the delivery of agreed strategies. The Chief Executive is appraised annually

through a process which allows full involvement of the Trustee Board.

The Board appraises its own performance and effectiveness at least once every two years. Trustees are

asked to complete questionnaires on all aspects of the Board's work and the results are assessed and

discussed by the Board. The Chair is ftrrmally appraised once a year by the Trustee Board. Individual
Trustees complete a self-assessment on their own perfotmance which is discussed during an annual

rneeting with the C'hair.
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Area Support Teams are legally part of The Arts Society and are teams of volunteer representatives

and advisors. The Chairs of the Area Support Teams report to the Chief Executive. There are nineteen

UK Area Support Teams and one European. An Overseas Area Representative is appointed and liaises

with the Australian Group Associate Member (ADFAS) and the New Zealand Societies. These Area

Support Teams are an important part of the overall structure and undertake a valuable role in many

aspects of the organisation, including cornrnunication from the Trustees to the Societies as well as

communication in the other direction.

The National Support Tearn works closely with the Chairs of the Local Area Support Teams to

identifu and develop opportunities to establish new Societies, and to provide direct support and help

to vulnerable Societies, working closely with the area in which the Society is based.

Public Benefìt

From the review ofactivities, the Trustees are confident that they have demonstrated how they have

complied with the duty of Charities Act 201 I to have regard to guidance published by the Charity

Commission on the operation of the Charity for the Public Benefit. The guidance is fully bome in

mind by the Tn¡stees when setting the strategic plan.

Related Parties - Subsidiary undertakings

The Arts Society has two wholly owned subsidiary coutpanies, NADFAS Enterprises Limited
('NEL') and NADFAS Tours Limited ('Tours'). Both conrpanies' registered offìce is the same as

their parent company.

NEL is responsible for the magaz,tne and online content which is clistributed to metnbers, and also

runs a very small online and mail order shop.

Tours receives colmnission from specified cornlnercial pat1uers. This commission is paid to the

company directly by the commercial partner and members pay exactly the same price as any non-

member booking in identical circulnstances.

Corporate Social Responsibility

As a membership organisation The Arts Society approaches its responsibility in two ways; firstly, by
examining the practices of its central operations and seeking to ensure they are environmentally
responsible. Secondly by encouraging and supporting member Societies to take practical and

sustainable actions where possible to help the environment.

Gender Pay Reporting

Although we are not required to report on gender pay under the Gender Pay Reporting Regulations,

we feel that it is an important issue. We support equality through tàir pay and our job evaluation
framework has ensured that males and females at The Arts Society receive equal pay for work of
cqual valuc. Howcvcr, small changcs at scnior and managcrial lcvcls can havc a big impact on thc pay

gap in an organisation of our size. Overall, the gap is defined as the difference between the mean or
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median hourly rate of pay that rnale and female colleagues receive and the median gap at The Arls
Society ]n 2022 was 40o/o (2021 - 25%).

Risk Management

In accordance with the risk managernent policy set by the Trustee Board, a risk register is held. This

lists the principal risks, both internal and external, to which the organisation is exposed and gives

estimates both of the likelihood of the risk becoming a reality, the degree of impact that its occuffence

would have on the organisation, likely causes, existing controls and new actions being taken to

rnitigate the risk. On-going review and appraisal of risk takes place through the Finance Audit and

Risk Committee which reports back to ensure that mitigating action is taken by the Trustee Board

where a requirement is identified.

Principal Risks

The organisational risk register which is reviewed by the Finance Audit and Risk Cornmittee and is

maintained as a live document for the Trustee Board, records that the most significant risks relate to

the potential fbr a significant loss of subscription income (fì'om Members), damage to the reputation

ofthe organisation, and the sudden loss ofkey staff.

The Trustees have specifically consiclered the ongoing impact of the coronavirus on the operations

and whilst they consider that it does not impact the ability of the charity to continue as a going

concern, the risk around the loss of Members has been amplifìed. The Trustees are monitoring this

very closely to both mitigate where possible and provide timely responses which can be deployed as

necessary. This will also form part of the strategic plan and development of new products curently
being developed.

The Trustees realise that anything which adversely affects the reputation of the charity represents a

risk which could impact on subscription, and commercial income streams. As such they monitor this

very closely, using external support if necessary.

It is also recognised that with such a small staff team the loss of key staff is a risk. The Nominations

and Remuneration Committee do take this into consideration when making its recommendations
around pay, conditions and benefrts.

Financial Review

Results

The overall position across all funds was net expenditure of f835,723 (2021: t6,033 net expenditure).

Of this f243.603 related to unrealised losses on the investment porttblio due to the volatility
experienced across the markets. This was, however, an erosion of previous unrealised gains, and the

overall value of the portfolio was 160/o higher than the original capital investment. During 2023 to

datc, thc value has incrcased by 2%.
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The position on the general fund (excluding unrealìsed investment losses) was net expenditure of
f235,834. A breakeven budget had originally been set which included a transfer from the Affiliation
Fee designated fund, but exceptional expenditure on legal and professional fees, recruitment, and a

reduction in com¡nercial income meant that this was reforecast and the deficit was pianned.

The net expenditure on the designated funds represented the planned utilisation of funds set aside in
prior years for specific purposes.

Investment powers and working capital policy

Under the Articles of Association, the organisation has the power to invest in any way the Trustees

choose. It is the policy of the Trustees to hold working capital on deposit with banks and building
Societies until such time as it is requirecl to rneet current expenditure. Long-tem investments are

managed by Rathbone Brothers Plc following an investment approach which is set out in the

"statement of investment policy" (due to be reviewed again in 2023). The poücy looks to achieve an

annual retum of CPI + 4o/o.In addition to this holding, some funds are invested with CCLA in their
Charitics Incomc Fund thercby providing a uscful bcnchmark.

Reserves Policy

The total fund balances at 3l December 2022 were f2,038,506 (2021: f2,814,228) of which

f.|,374,851 (2021: f2"015,526) relates to designated funds. There are currently no restricted funds

held. The balance of f,525,417 represents the free reselves of the group.

The group target for 2022 on general reserve funds was to maintain a level of reserves equivalent to 6

months' operating expenditure. It is also the policy to maintain cash reseles equivalent to 2 months'

operating expendihrre. This is required to guard against any major unexpected event, which could

result in a reduction in income or a degree of expenditure which could not be met from the normal

cash flow.

Based on the budgeted operating expenditure for 2023 the current level ofreserves represents 5

months' (2021 - 6.7 months) of undesignated expenditure, a level which is considered to be more

than satisfactory with regard to the exceptional expenditure in the year and the current assessment of
the risk profile for the group. Cash reserves at 31 December 2022 were in excess of the target mainly
due to the receipt of members subscriptions in advance.

The reserves policy was reviewed by the Finance Audit and Risk Committee in2022 and will be

reviewed again in 2023.

Designated Funds

The Trustee Board sets aside funds for designated putposes which fall into four main categories as

shown below.

- Grants: grant giving is dcsignatcd scparatcly from thc Gcncral Fund. Two such funds oxistcd 1n2022

- The Patricia Fay Memorial Funcl antl the Zena Walker Fund
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- Redistribution and allocation: -an A1'fìliation Fee fund which was funded fiom savings and surplus

reserves in202l. This was used to subsidise the Affiliation Fee in 2022 (as it was in 2021)

- Development: during 2Ol9 a designated Development Fund was created using previously received

unrestricted legacies and donations to underpin the strategic priorities set by the Trustees

F¡ll details of the designated funds and the moveûìerlts on them in the year are shown in note 2a in

fhe financial statements.

Remuneration Policy

The Arts Society is hugely grateful for the commitment and enthusiasm of the small number of paid

staff. lt takes the view that it is essential to attract and retain staffwith the appropriate skills and

capabilities and reward them fairly for delivering the irnportant work on behalf of our members and to

benefit the Society. lt is therefbre important to pay stafï appropriately, whilst also having prudent

regard to the use of charitable resources. ln order to do this, the Nominations and Remuneration

Committee reviews salaries and benefits (including those of key management personnel) on a regular

basis using performance evaluations and considers salaries in relation to the wider sector.

Trustees' responsibilities in relation to the financial statements

The Trustees (who are also Directors for the purposes of company law) are responsible for preparing

the Trustees' Report and the financial statements in accordance with applicable law and United
Kingdotn accounting standards (United Kingdorn generally accepted accounting practice).

Company law requires Trustees to prepare frnancial statsments for each fìnancial year which give a

true and fäir view of the state of the affairs of the charitable company and the group and of
the incoming resources and application of resources, including the income and expenditure, of the

charitable group for that period. In preparing these financial statements, the Trustees are required to:

. select suitable accounting policies and then apply them consistently;

. state whether a Statement of Recommended Practice (SORP) applies and has been followed,

subject to any material departures which are explained in the financial statements;

. make judgements and estimates that are reasonable and prudent;

. state whether applicable UK accounting standards have been followed, including FRS 102, subject

to any material departures disclosed and explained in the financial statements;

o 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 charitable company and enable them to ensure that

the financial staternents comply with the Cornpanies Act 2006, the Charities and Trustee Investment
(Scotland) Act 2005, the Charities Accounts (Scotland) Regulations 2006 and the Charities SORP

(FRS102).
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They are also responsible fol safeguarding ths assets ofthe charitable company and the group and

hence f<rr taking reasonable steps for the prevention and detection offraucl and other irregularities.

The Trustees are responsible for the rnaintenance and integrity of the corporate and financial
information included on the charitable compan),'s website. Legislation in the United Kingdom
governing the preparation and dissemination of the financial statements rnay differ from legislation in
other.jurisdictions.

ln so far as the Trustees are aware:

. there is no relevant audit information of which the charitable company's auditors are 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 auditors are aware of that information.

Auditors

Moore Kingston Smith LLP har,'e indicated their willingness to continue in office and, in accordance

with the provision of the Companies Act. A resolution will be put to the AGM proposing that they be

re-appointed auditors for the ysar

The Trustees

2l March2023

b
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS AND TRUSTEES OF THE
NATIONAL ASSOCIATTON OF DECORATIVE AND FINE ARTS SOCIETIES

Opinion

We have audited the fìnancial statements of The National Association of Decorative and Fine Arts

Societies (operating as "The Arts Society") (the 'parent charitable company') and its subsidiaries (the

'group') fbr the year ended 3l December 2022 which corrprise [the Group Statement of Financial

Activities, the Group ancl Parent Charitable Cornpany Balance Sheets, the Group Cash Flow Statement

and notes to the financial statements, including signihcant accounting policies. The financial reporting

tiamework that has been applied in their preparation is applicable law and United Kingdom Accounting

Standards, including FRS 102 'The Financial Reporting Standard Applicable in the UK and Republic

of lreland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

givc a truc and fair vicw of thc statc of thc group's and thc parent charitablc company's affairs
as at 31 December 2022and of the group's incoming resources and application of resources,

including its income and expenditure, f-or 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 Companies Act 2006, the Charities and Trustee

lnvestment (Scotland) Act 2005 (as amended), regulations 6 and 8 of the Charities Accounts

(Scotland) Regulations 200ó (as amended) and the Charities Act 201I

Basis for opinion

We conducted our audit in accordance with Internalional 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 frnancial statements section of our report. We are independent of
the charitable company in accordance with the ethical requirements that are relevant to our audit of the

financial statements in the UK, including the FRC's Ethical Standard, and we have filfilled our other

ethical responsibilities in accordance with these requirements. We believe that the audit evidence we

have obtained is suflìcient and appropriate to provide a basis f'or our opinion.

Conclusions relating to going concern

ln auditing the financial statements. we have concluded that the trustees' use ofthe going concern basis

of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed. we have not identified any material uncertainties relating to

events or conditions that, individually or collectively, may cast significant doubt on the group's and

parent charitable company's ability to continue as a going conçern for a periocl of at least fwelve months

from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described

in thc rclcvant scctions ofthis rcport.

a
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Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor's repofi thereon. The trustees are responsible for the other information
çontained within the annual report. Our opinion on the financial statements does not cover the other

infomation and, except to the extent otherwise explicitly stated in our report, we do not express any

form of assurance conclusion thereon.

Our responsibility is to read the clther inf'onnation and, in doing so, consider u'hether fhe other

information is materially inconsistent with the financial statements or our knowledge obtained in the

course of the audit or otherwise appears to be materially misstated. lf we identify such rraterial
inconsistencies or apparent material misstaïements, we are required to determine whether there is a
material misstatement in the financial statements themselves. It based on the work we have performed,

we conclude that there is a material misstatement of this other information, we are require<J to report

that fact.

We have nothing to repoft 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 trustecs' annual report for the financial year for which the hnancial

statements are prepared is consistent with the financial statements; and

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 group and parent charìtable company and their
environment obtained in the course of the audit, we have not identified material misstatements in the

trustees' annual report.

We have nothing to report in respect of the following matters where the Cornpanies Act 2006 and the

Charities Act 201 I require us to report to you if, in our opinion:

¡ the parent charitable cornpany has not kept adequate and sufficieut accounting records, or
returns adequate for our audit have not been received from branches not visited by us; or

o the parent charitable company's hnancial statements are not in agreement with the accounting

records and returns; or
o cedain disclosures of trustees' remuneration specified by law are not made; or
. we have not received all the inf'ormation 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 exemption in preparing the

Trustees' Annual Report and from preparing a strategic report.
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Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement set out on page 13, 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 intemal control as the trustees determine is necessary to enable the preparation of fìnancial

statsments that are free from material misstatement, whether due to fraud or error.

In preparing the financial statelnents, the trustees are responsible for assessing the group and parent

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 group or parent charitable company or to cease operations, or have no realistic alternative

but to do so,

Auditor's Responsitrilities for the audit of the financial statements

We have been appointed as auditor under Section aa(lXc) of the Charities and Trustee Investment
(Scotland) Act 2005, the Companies Act 2006 and Section 151 of the Charities Act 201I and report to

you in accordance with regulations made under those Acts.

Our objecdves are to obtain reasonable assurance about whefher the financial statements as a whole are

free fi'om material misstatement, whether due to fiaud 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 conductcd in accordancc with ISAs (UK) will always dctcct a matcrial misstatcmcnt whcn it
exists. Misstatements can arise fi'om fraud or error and are considered uraterial if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions ofusers taken on the

basis of these financial statements.

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

a Identify and assess the risks of material misstatement of the financial statements. whether due

to fraud or error, design and perform auclit procedures responsive to those risks, and obtain

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material rrrisstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control.

Obtain an understanding of intemal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purposes ofexpressing an

opinion on the effectiveness of the group and parent charitable company's intemal control.

Evaluate the appropriateness ofaccounting policies usecl and the reasonableness ofaccounting
estirnates and related disclosures made by the ttustees.

Conclude on the appropriateness of the trustees' use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to

events or conditions that may cast sígnifrcant doubt on the group and parent charitable

a
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company's ability to continue as a going concern. If we conclude that a material uncertainty

exists, we are required to draw attention in our auditor's repod to the related disclosures in the

financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report.

However, future events or conditions may cause the group or parent charitable company to

cease to continue as a going concem.

Evaluatc thc overall prcscntation, structurc and contcnt of thc financial statcments, including
the disclosures, an<1 whether the financial statemsnts represent the underlying transactions and

events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group

audit. We remain solely responsible for our audit report.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
intemal control that we identify during our audit.

ExplanatÍon as to what extent the audit was considered capable of detecting irregularities,
Íncluding fraud

lrregularities, including fraud, are instances of non-compliance with laws and regulations. We design

procedures in line with our responsibilities, outlined above, to detect tnaterial misstatements in respect

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

Tlre objectives of our audit in respect of fraud, are; to identify and assess the risks of material
misstatelnent of the financial statements due to fraud; to obtain sufficient appropriate audit evidence

regarding thc asscsscd risks of matcrial misstatemcnt due to fraud, through designing and implernenting
appropriate responses to those assessed risks; and to respond appropriately to instances of fraud or
suspected fraud identihed during the audit. However, the prirnary responsibility for the prevention and

detection of fraud rests with both management and those charged with govemance of the charitable
company.

Our approach was as follows:

We obtained an understanding of the legal and regulatory requirements applicable to the

charitable company and considered that the most significant are the Companies Act 2006, the

Charities and Trustee lnvestment (Scotland) Act 2005 (as amended), regulations 6 and 8 of the

Charities Accounts (Scotland) Regulations 2006 (as amended). the Charities Act 2011, the

Charity SORP, and UK fìnancial reporting standards as issued by the Financial Reporting
Council

We obtained an understanding of how the charitable company complies with these requirements
by discussions with management and those charged with governance.

a

a
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We assessed the risk of material misstatement of the financial statements, including the risk of
material lnisstatement due to fraud and how it might occur, by holding discussions with
management and those charged with governance.

We inquired of management and those charged with governance as to any known instances of
non-compliance or suspected non-compliance with laws zurd regulations.

Based on this understanding, we designed specific appropriate audit procedures to identify
instances of non-compliance with laws and regulations. This included rnaking enquiries of
management and those charged with governance and obtaining additional corroborative

evidence as required.

There are inherent limitations in the audit procedures described above. We are less likely to become

aware of instances of non-compliance with laws and regulations that are not closely related to events

and transactions reflected in the fìnancial statements. Also, the risk of not detecting a material

rnisstatcmcnt duc to fraud is highcr than thc risk of not dctccfing onc rcsulting ftom crror, as fraud may

involve deliberate concealment by, for example. forgery or intentional misrepresentations, or through

collusion.

Use ofour report

This report is made solely to the charitable company's members, as a body, in accordance with Chapter

3 of Part l6 of the Companies Act 2006 and, in respect of the consolidated financial statements, to the

charity's trustees, as a body, in accordance with Chapter 3 of Part 8 of the Charities Act 201 L Our audit

work has been undeltaken so that we might state to the charitable company's members and trustees

those matters which we are required to state to them in an auditor's report and for no other purpose. To
the fullest extent permitted by law, wc do not accept or assurne rcsponsibility to any party other than

the charitable company, the charitable company's members, as a body, and the charity's trustees, as a

body, for our audit work, for this report, or for the opinion we have fonned.

a

a
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"¿À"-3

9 Appold Street
London
EC2A2AP

Jonathan Aikens (Senior Statutory Auditor)
for and on behalf of Moore Kingston Smith LLP, Statutory Auditor

Moore Kingston Smith LLP is eligible to act as auditor in terms of Section 1212 of the Companies Act
2006.
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GENERAL DESIGNATED TOTAL

Notes 2022 2022 2022

sgÊ
INCOME AND ENDOWMENTS

Charitable activites
Subscriptions and fees from members
Educat¡onal course fees and events
lnvestment lncome
Donations and Legacies
G¡ft A¡d

Other trading activities
Trading subsidiaries income
Grånt íncome
Other income

Total Operating lncome

EXPENDITURE
Ra¡s¡ng funds
Gift Aid - Societies' administration fees
Trading subsidiaries expenditure
Total cost of raising funds

Charitable activities
Education courses and events

Education
Volunteering
Membership Services

Total Charitable expend¡ture

Total operat¡ng expenditure

Net operating ¡ncome / (expenditure)

Net (loss) / gain on investment assets

Net ¡ncome / (expenditure)

Gross transfers between funds

Net movement in funds

Total funds brought forward

Total funds carried forward

2

2

1,032,205
22,709
28.652

2,615

222,205
5,692

5,584
1 15,908

13,348
206

63.221

1,037,789
138,617
42.000

2,821
63,221

222,205
5,692
9,329

101,1r 3

441,380
305,797
882,835

( 592,120)

(243,603)

( 83s,723)

( 835,723)

2,874,228

TOTAL

2021

Ê

1,050,772
139,655
38,669
33,466
53,719

178,858
55,322
33,611

.16,321
324,344
340,665

55,484

351,121
303,929
742,131

(209,257)

203,224

( 6,033)

( 6,033)

2,880,261

3

1,31¡t,078

9,32S

207,596 1,521,674 1,584,073

1S,389 19,389

'19,389
363,281
382,670

2
â 363,281

2

2,4
2,4
2,4

363,281

285,415
305,797
595,416

101,113
155,961

287,419

1 ,186,631 544.493

1,549,912 563,882 2,1',13,794

1.731.124 1,452,665

1,793,330

I

2

( 235,834)

(85,2141

( 32r,048)

126,000

( 195,048)

858,703

(356,286)

fi58,389)

( 514,675)

( 126,000)

( 640,675)

2,015,526

2,13 663,655

There are no recognised gains or losses other than those shown above

All activities der¡ve from continuing operat¡ons.
The accompanying notes form part of the financial statements.

1,374,851 2,038,506 2,874,228
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Group Gharity

Notes 2022 2021 2022 2021

e€ÊÊ
Fixêd assets
Tangible assets
lntangible assets
lnvesiments

Current assêts
Stock & work in progress
Debtors
Cash at bank and in hand

L¡ab¡l¡t¡es
Creditors: Amounts falling

due within one year
Net current assets / (liabilities)

Nct assets

The Funds of the Charity
Unrestricted funds
Non-charitable trading subsidiaries
TOTAL GENERAL FUNDS
Designated funds
Total funds

Liz Woods
Chair

5 7 47 ,582 77 1 ,O55 7 47 ,582 77 1 ,055
6 97,807 101 ,852 97 ,807 101 ,852
B 1,552,309 1,795,91 1 1,587,309 1,830,91 1

2,397,698 2,668,818 2,432,698 2,703,818

7
9,872

88,047
385,505

12,294
'120,985

909,069
26,363

247,443
47,630

835,526

o

3

483,121 1,042,348 273,806 883,156

(842.617\ (836,938) (770,790) (754,344)

{359,193) 205,410 (496,984) 128,812

2,038,506 2,874,228 1,935,715 2,832,631

560,864
102,791

817,105 560,864 817,105
41,598

663,655 858,703 560,864
1,374,851 2,015,526 1,374,851

817,105
2,015,526

13 2,038,506 2,874,228 1 .S35.715 2.832.631

These accounts have been prepared in accordance with the Financial Reporting Standard applicable in the
UK and Republic of lreland and in accordance with the Staiement of Recommended Practice FRS 102
Charities SORP.

The accompanying notes form part of these financiâl statements.

As permitted by section 408 Companies Act 2006, the company has not presented its own income
statement and related notes. The Charity's deficit for the year was [896,916 (2021; surplus - f20,943)

Company registration number: 04307984

Approved by the Board on 21 2O23 a on its behalf by:

fl,1, *^-l*
Anthony Strachan MBA, FCG
Treasurer

21
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CONSOLIDATED STATEMENT OF CASHFLOWS

AS AT 31 DECEMBER 2022

2022 2021

e €

Cash flow from operating actívities

Net cash provided by operat¡ng activities

Cash flows from investing act¡vities

lnvestment income and interest received
Proceeds from disposal of fixed asset investments
Payments to acquire tangible and intangible fixed assets

Net (decrease) / ¡ncrease in cash and cesh equ¡valônts

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Reconciliat¡on of net (expenditure) to net cash flow from operat¡ng activities

Net (expenditure) / ¡ncome including endoìrìrments

Adjustments for:
Depreciation and amortisation charges
Net losses / (gains) on investments
lnvestment ¡ncome
(lncrease) / decrease in stock
(lncrease) / decrease in debtors
lncrease /(decrease) in creditors

Net cash provided by operating activ¡ties

(508,755) (252,1s0)

42.000

(56,80s)

38,669
135,225
(s4,348)

(523,564)

909,068

(172,644)

1,081,712

909,068385,505

2022

(835,723)

84,326
243,603
(42,000)

2,422
32,938
5,679

202',l

€

(6,033)

78,039
(203,22s\

(38,66e)
(532)

(22,695)
(59,075)

(508,755) (252,190)
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THE NATIONAL ASSOCIATION OF DECORATIVE & FINE ARTS SOCIEÏIES

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2022

COMPANY INFORMATION

lne Nattonat Assoctatlon oT uecorattve ä Frne Ans socretres (operatrng as 'l ne Ans soclety'), a

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

registered office is 90 High Holborn, Office 4.55, LABS, London WClV 6LJ

ACCOUNTING POLICIES

The accounting policies remain unchanged from the previous year

(a) BASIS OF ACCOUNTING

The financial statements have been prepared under the historical cost convention and in accordance with

the Financial Reporting Standard applicable in the UK and Republic of lreland (FRS 102). The charity is a
public benefit entity for the purposes of FRS 102 and therefore have prepared the financial statements in

accordance with the Financial Reporting Standard applicable in the UK and Republic of lreland (The FRS

102 Charities SORP) effective from 1 January 2019, the Companies Act 2006, the Charities Act 201 1 , the

Charity Trustee and lnvestment (Scotland) Act 2005, and the Charities Accounts (Scotland) Regulations

2006.

Consolidated financial statements have been prepared in respect of the Group, which comprises The Arts

Society and its wholly owned subsidiar¡es, NADFAS Enterpr¡ses Limited and NADFAS Tours Limited. The

results of the subsidiaries are consolidated on a ltne by line basis.

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.

The principal accounting policies adopted in the preparation of the financial statements are set out below

(b)

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
group 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. ln particular the Trustees have

considered the charitable group's forecasts and projections and have taken account of pressures on

donation and investment income. The Trustees accept that there is still a degree of uncertâinty around

some activities, however, the sale of Guilford Street, and the upcoming strateg¡c developments mean

that they have concluded that there is a reasonable expectation that the charitable group has adequate

resources to continue in operational existence for the foreseeable future. The charitable group

therefore continues to adopt the going concern basis in preparing its financial statements.

(c) lNcoME

Subscriptions, including those for affiliate membership, are included ¡n the statement of financial
activities in the period to which they relate and any subscriptions received in advance are carried

forward as deferred income.

Amounts received in advance for educational courses and events are carried forward as deferred income.

Legacies are recognised following probate and once there is sufficient evidence that receipt is probable

and the amount of the legacy receivable can be measured reliably. Where entitlement to a legacy exits

but ihere is uncertainty as to its receipt or the amount receivable, details are disclosed as a contingent

asset until the criteria for income recognition are met.
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NOTES TO THE FINANC¡AL STATEMENTS

FOR THE YEAR ENDED 31 DECEIIBER 2022 (CONTINUED)

r AccouNTrNG POLTCTÊS (CONTTNUED)

(d) EXPENDITURE

Liabilities are recognised once ihere is a legal or constructive obligation to transfer economic benefit to a
third party, it is probable that a transfer of economic benefits will be requirod in settlement and the amount
of the obligat¡on can be measured reliably. All expenditure is accounted for on an accruals basis and has

been classified under headings that aggregate all costs related to thê câtegory.

Grants payable are paymenls made to th¡rd parties in the furtherânce of the charltable objects of the
Charity. Unconditional grant offers are accrued once the recipient hãs been noiified of the grant award and

its payment is probable. Grant awards that are subject to lhe recipient fulfilling performance or other
conditions are accrued when the recipient has been notif¡ed of the grant and either the performance

condition is mel or any remaining unfulfilled condition attaching to the grant is outside of the control of the

Charity.Those payable from the Zena Walker Fund are approved by the grants committee for the period of
the related scholarship (usuâlly three years) and arê recognised equally over that period.

Charitable Activities
Costs of chariiable activities include education courses and training, grants payable, volunteering and
membership services and other costs directly âttributable and apportionment of overhead, support and

governance costs.

Overhead and support costs have been allocated first belween charitable activity and governance.

Overhead and support costs relating to charitable aclivities have been apportioned based on estimated
usage. The allocation ofoverhead and support costs is analysed in note 4. lncluded within overhead and

support are staff costs, administrative and general office costs and depreciatìon.

Governance Costs
Governance costs comprise all costs involv¡ng the public accountability and running of the charity and its

compliance with regulation and good practlce. These cosls include costs related to the Annual General
Meeting, statutory audit, legal fees and Trustee meeting expenses togetherwith an apportionment of staff
costs relating to the Chief Execulive and Company Secretary.

Employee benefits
Terminat¡on benefits are recognised immediately as an expense when the charitable company is

demonstrably committed to terminate the employment of an employee through, for example, redundancy,
or to provide termination benefits.

(e) FIXED ASSETS
Fixed assets are stated at cost less depreciation; individual items costing less thân f 1,000 are not treated
as fixed asseis unless part ofa "grouped asset". Deprec¡ation is calculated to write offthe cosi offixed
assels over their expected useful lives as follows:

Freehold land - not depreciated
Freehold building - over two hundred yeârs, ând five years for some add¡tions.

Furniture, fixtures and equipment - over three to five years
lntangibles (including website and CRM)- over five years

The building is maintained in a constant state of sound repair; the carrying value of the building is
reviewed annually and reduced to the extênt that it is considered that there has been an impairment of net
book value.

(f) FrxED ASSET TNVESTMENTS

lnvestments are initially measured at their cost and subsequently measured at the¡r fa¡r value al each
reporting date. Fair value is based on their quoted price (inclusive of accrued income) at the balãnce sheet
date without deduction of the estimated fulure selling costs.

Changes in fair value and gains and losses ansing on the disposal of investments are credited or charged
to the income or expenditure section of the Statement of Financial Activities as 'gains or losses on

investments' and are allocated to the appropriate fund holding or disposing of the relevant investment.

Unquoted investments in subs¡diary undertakings are stated at cost less provision for âny diminution in

value.
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THE NATIONAL ASSOCIATION OF DECORATIVE & FINE ARTS SOCIETIES

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 3l DEGEMBÊR2022 (CONTINUED)

1 ACCOUNTTNG POLICIES (CONTINUED)

STOCKS & WORK IN PROGRESS
These are stated at the lower of cost and net realisable value. Cost includes all direct costs

incurred in bringing stocks to their present location and condition.

INSURANCE
An insurance premium is collected in respect of each UK member Society and passed to

the group's insurers on an agency basis and not included in the charity's own financial

statements.

(i) CASH AND CASH EQUIVALENTS

Cash and cash equivalents include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three months or less.

FINANCIAL ASSETSiLIABILITIES MEASURED AT AMORTISED COST
Debtors and creditors receivable or payable within one year of the reporting date are

carried at their transact¡on price. Debtors and creditors that are receivable or payable in

more than one year and not subject to a market rate of interest are measured at the
present value of the expected future receipts or payment discounted at a market rate of
interest.

FUND ACCOUNTING
There are both restricted and unrestricted funds. Unrestricted funds are divided into

general and designated funds.

General funds are available for use at the discretion of Trustees in furtherance of the

general charitable objectives.

Designated funds are amounts that have been set aside at the discretion of Trustees

for specific purposes and are listed in note 24.

(i)

(k)

(m)

PENSIONS
Contributions are made either to a group personal pension plan or to individual staff
members'personal pension plans and are recognised on an accruals basis.

CRITICAL ACCOUNTING ESTIMATES AND AREAS OF JUDGEMENT

The Trustees in applying the accounting policies gave specific consideration to

amortisation / depreciation, and whether any impairment was required relating to the

investment in the subsidiaries. ln the opinion of the Trustees, no judgements were required

that have a significant effect on the amounts recognised in the financial statements nor do

any estimates or assumptions made caïy a significant risk of material adjustment in the

next financial year.

(r)
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THE NATIONAL ASSOCIATION OF DECORATIVE & FINE ARTS SOCIETIES

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR Er{DED 31 DECEIilBER 2022 (CONTINUED)

2a GROUP DESIGNATËD FUNDS

Designated fund6 comprìse the Patric¡a Fay Memorial Fund, the Zena Walker bequest fund, the fares pool fund, the property fund, thê development fund and the

area funds, A summâry of movements on lhesê funds is shown below:

Patrlc¡a Fay Zona Wålkor
Msmorial 8êquest Properly Development Areas Affiliat¡on Fee Tolal

2022 2022 2022 2022 2022 2022 2022

Êç.€€€€Ê
lncome
lncomlng resources from gÊnerãted funds
Voluntary ¡ncome
Subscriptions and fess from members

Gtft Aid
Donations legac¡es and similar ¡ncome
Educatìonal course fees and events
Activitaes for generating funds
Other ¡ncome

63.221

3,SS0

5,584

206
1 15.908

9,329

I

5,584
63,221

206
1 15,908

Bank ìnterest
lnvestment lncome
Total incom¡ng resources

Expendltu¡e
Costs of generated funds
Costs of gènsrâting voluntary income
G¡ft Aìd - Soc¡etÌes'admin¡strat¡on fees
Fducation courses and events
Char¡table actlviti€a
Grants
Area awards
Disposal costs
lvlembersh¡p seryices general

lotal expendllure

11 ,386
3,245

49,732

40 380

'155,961

49,732
'11.386

226,301

3,989
7 7U

19,389

155,961

'13,882

101, 1 13

19,389
101,1 1 3

'168,794

145.232 14.631 168.794 aql ))â 563.882

Net income / (expsndilure) before tran3fers 11't1,2681

Transfers
Gross transfers bgtween funds
Development Fund
Aff¡lial¡on Fee

Net ¡ncomlng resources before other
rgcogniggd gains and lossss

(142,804)

Otho¡ recognised gaing
Nêt lossês on invostment ass€ts

Funds brought foruard

Designated funds are amounts thât hâve been set aside at the d¡scretion ol Irustees and comprise:

i) Patricia Fay Memorial Fund

!,604 (14,631) (168,794) (60,197)

142,804
(1 26,000)

(r26,000)

0

0 (356,286)

(126,000)

(482,286)(257,072\ r,604 (14,631) (25,990) (60,197)

(132,004) (26,385) (158,38S)

{389,076} 124,7841 (14,631) (25,9e0) (60,197) (126,000) {640,675)

71

0

i¡)

Thís fund, êstabl¡shed in 1981, ¡s adm¡nistered by the Trustees. The ma¡n purposes of the fund are to provide grants, and also to fund

developmental and stratgic activit¡es. The fund gains its income from inveslment returns, gift a¡d, donat¡ons and legac¡es.

The Zena Walker bequesl fund

Th¡s fund der¡ves from a bequest of Ê120,790 from Mrs Zena Walkêr and income generated is to be used for an annual scholarship
which ¡s administered by the Trustoes. The câpitâl of lhe fund is ¡ntended to rema¡n and generate suflicient income to fund this annual

scholarship.

Property Fund
This designation represents the extent to which funds are ¡nvested ìn the property for the use by the Charily and are therefore not

avallable for other purposes. The proceeds from the disposal of I Guilford Street wfl be added to th¡s fund in 2023.

Development Fund

The Development fund was establ¡shed in 201 I to support the straieg¡c dsvelopment of the organ¡sation, and ¡s funded from the

reallocation of donations and legac¡es rece¡ved in eårlier per¡ods. Th¡s encompasses several ongoing injt¡atives aimed at "better

supporting Soc¡el¡es" and "better supporting the Als",

Area Funds
This dos¡gnation represents Ths Arts Soc¡ety lunds for wh¡eh admin¡stration responsibilìty ¡s delegated by thê Trustees to Area

Comm¡ttêes- The designat¡on will continuê for thê foreseeable futurè.

Afl¡l¡at¡on Fee
The fund was created to ¡n order to reduce the conlribut¡ôn requ¡red from Societies in 2022 and was transfetred into the General

Fund during the year.
comparat¡ve fìgures for each fund can be found in Note 2b.

iiù

v)

V¡)

vii)



2b GROUPDESIGNATEÛFUNDS

Ðevleopm€nt Fund
Alfiliâlion Fee

Net mov€ment lñ fu¡ds

Fund€ broughtfoNard

THE NATIONAL ASSOCIATION OF DÉCORATIVE & FINÊ ARTS SOCIETIES

I{OTES fO THE FINANCIAL STATEMENÏS

FOR fHÉ YEAR ENOÉO 3'i DECEMBER 2022 (CONTINUED)

Pldclâ Fay

2021

e

53.719

3.æ5

ze¡ã Welker
Bêqu€Bl

ñ21

f

F¡rsE

2021

Propedy Devdopmnt

2021 2021

€€

Areâa

2021

Ê

Affillãtlon Fee

2020

e

Tot€l

2021

Ê

240

3,94;
92,427

33,586

2

240
53.71 I

3,943
s2,827

33,586

3,6a7

lncom6
Incoñlng rasou¡ces from genentad fuld6
Volu¡lery lncome
Subscriplions a¡d fees ÍIonì mefl¡bgrs
G¡fI Aid
Donations legâcies and similar ¡ncomê
Educatloñal @u& fees and evenls
Activltles tor gen6ratlng funds
Õther ¡n@me
lnvèslm€nl incoftè
Bank ¡oleresl

¡olål iicomlngresources

Expend¡luE
cosb ofgenoratod lundB
Cogb ofEðnoratlnq voluntåry incomê
G¡ft Aid - S@ielies'adminislralion fees
Education eourss ând evênts
Charll¿blo âdlv¡t¡os
G.anls
Memboßhip sêNicê6 grants
commerc¡âl subs¡d¡âry

Membership seru¡ces gêneÞt

lotål expènditure

Net lnoome / (oxpondltur€) b€fore taansleF

Transf€rs

16.321

119.684

10.82;

55.484

r6.321
55,484

(8r,877ì (208,387)

119,684
35,177
a,425

169.850

50,600
{1.000)

(f58,787)

136,240

52,695 3.930
4,425

52,580

35.177

4e.81i

1,000 (52,605) (3,930) (61,005) (9,880)

50.600

(52,695) {3,s30) (10,,105) (9,880)

(1,000)

(r,000)
Not ¡ncom¡ng rcsourcsa boforo other
r€cognissd galng and lossss

Olherrecognlsod (lo83ea) / gôln6
Net qainstr invæîment assets

{81,077)

115,451

1,000

20,785

3t.574 21.789 {s2.695} {3,930) (10,{s) (s,ËEo} '1,000 l22,5/t\

181
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THE NATIONAL ASSOCIATION OF DECORATIVE & FINE ARTS SOCIETIES

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR EI{OED 31 DECEMBER 2022 (CONTINUED)

NET INCOME FROiI TRADING SUBSIOIARIES

The Arts Soc¡ety owns the ent¡re issued share cap¡lal of lwo lrad¡ng companies wh¡ch are registered ât the same address as the Arts Soc¡ety. NADFAS Enterprises

Limited ('NEL') publ¡shes the magazine, onl¡ne content and retails a smâll number of producls. NADFAS Tours Limited ('Iours') generates income from comm¡ss¡on

pa¡d by commerc¡al parlners. These two compan¡es were established primarily to enhance the educat¡onal and promot¡onal act¡vities of The Arts Society and to

generate funds essent¡al to lhe long term growth of the organ¡sation. and âccordingly both companies usually donate their taxable profìts lo The Arts Soc¡ety under Gift

A¡d.

The income and expend¡ture of the trad¡ng subsidiaries is disclosed separately ìn the Consol¡dated Statement of F¡nancial Activ¡ties. Their aud¡ted financial statements

are summar¡sed below,

NADFAS Enie¡prisås Ltd

2022 2021

NADFAS Tours Ltd

2022 2021

Total

I

434,486
t345.880)

365.363
t301 .30 1 )

Ê

2A,382 489,407
t345 B80t

Ê f,

54,921

2022 2021

f

393,745
t301.301 ì

Turnover
Cost of salos

Gross prof¡l
Adminislration Expenses
Other ¡ncome

Profit / (Loss) bsforo taxat¡on
Taxåtion

Proflt / (Lo6s) âfter tåxatlon

Rsta¡ned profit broughl foruard
Gift a¡d d¡stribut¡on

Cap¡tal and Rêseryes

Shars capitâl
Prof¡t and Loss Account
Shareholders' Funds

88,606
(54,1 37)

64,062
(63,996)

54,521
(1B,ee5)

28,382
(19,1 33)

143,527
(73,132)

118

92,444
(83,1 29)

5118 5

34,587 71 35,926 9,249 70,513 9,320

34,587

32,349
(7 1l

71

65,496
(33.21 B)

35,926

9,249
(e,24e)

10,744
(10,744)

41,598
(9,320)

76,240
(43,e62)

9,249 70,513 9,320

66.465 3;l,349 Jb,92b I 2^9 1$2.791 41-594

5,000 5,000 30,000 30,000 35,000 35,000

Turnover of NEL (Company no 1923665) in 2022 includes 1267.320 (2021 - f21 4,891 ) chârged to The Arts Soc¡ety for the publicat¡on of the magazine which is

eliminated on consolidal¡on.

Administfation costs ¡nclude apport¡oned charges pa¡d by The Arts Society on behalf of NEL ol €40,803 (2021 - t44,638) and of Tours of f14,928 (2021 - t15,447).
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THE NATIONAL ASSOCIATION OF DECORAIIVE & FINE ARTS SOCIEÏIÊS

NOTES TO THE FINANCIAL STATE$ENTS

FOR T}IE YEAR ENDED 31 DECEHBER 2022 (CONTINUED)

4 RESOURCESEXPENDËD

A) DIRECT STAFF COSIS AND EMPLOYEES
Group

General

2022
f

Group
GeneÉl

2021
e

Salaries
Pension contr¡bulions
Soc¡al Secur¡ly costs

576í40
62,109

541,214
51,589
50,779

643,58r
51,220

____999199_

fhe numbor of employ€es whose êmluments (sâlar¡es ând benef¡ts ¡n kind) fell w¡th¡n lhe following bands:

2022

Number

Ê70.000 - Ê79.999

t80,000 - Ê89,999 1

t90,000 ^ Ê99.999

e100,000 - Ê109,s99 1

Audit
Areas
Tãxâ{ion s6rvices

2021

Nuñber
1

2022
€

23,341
1.360

2021
€

20.107
1.008

Group
2021

Ê

1 19,684

2.525 2,215

_-91,339_ _____Zg&9-

The numbor of €mployeos oarning more than eô0.000 for whoß pensioñ contributions hâvê bêen paid ¡n the ygar is 2 
'2021: 

21.

These pension conl¡¡but¡ons totalled €18,731 12021. î.16,4361

b) SÎAFF NUMBERS

The average nùmber of staff employ6d was 11 (2021: 12) ând the average number of full-l¡me equivalenl employees (¡ncludi¡g

casual and part lime staff) during the pe¡¡od was as foìlore:

2022 2421

Number Number

Ëducatìon 1 1

Vgluntee¡¡ng 2 3

Membership Seryices

12

C) TRUSTEES AND KÊY MANAGEMENT PERSONNEL

A total ofÊ12,619 (2021: Ê8.190) was re¡mbursed to I (2021: 10) Trústees in the year for travel and olher inc¡dentâl expensos.

NonooflheTrusteeswhosêrveddu¡ingthoperiodrsoeivedanyrêmun€øl¡onforlhoirsêryices{2021 €N¡l)

Key managemenl personnel include tho Trustees, Chief Executive, Finance & Rosources D¡reclor and Company Secrelary. Total

remunêration was Ê241,792 (2021i 8214,326)

d) PËNSTONS

Conlributions (on a delìned conhibution basis) are made oither lo a gr@p pèrsonâl pens¡on plan or to indiv¡dual slãff members'
p€rsonal pension plâns at a ralê ¡n l¡ne w¡th curonl âuto enrolement legislation. The total pônsion costs pa¡d dur¡ng ths yeâr {ênd
comparåtives) are disclosed in nole 5a.

E) AUDITORS'FEES
Group Gtoup

f) DEPRECTATTON

Depræialion on oMed assets

g) ANALYSIS OF GRANTS AWARDED IN THE YEAR

Des¡gnated Funds
General Funds

Educat¡on grants
Volunteeriñg grants

Numbsr Iumbo.
m22 2021

031
169 319

4,676
124,360

Group
2022

Ê

155,961

'155,961

28816S



THE NATIONAL ASSOCIATION OF DECORAT¡VE & FINE ARTS SOCIETIES

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2022 (CONTINUED)

4 RESOURCES EXPENDED (cont¡nued)

h) ALLOCATTON OF SUPPORT COSTS AND OVERHEADS

The allocation of support costs and overheads and how these were allocâled between Governance and Char¡table Act¡vit¡es within
the General Fund is shown In the table below:

2022

Costs directly allocated to act¡vitiês

Staff Costs
Staff and Volunteering expenses
Grants
Publicity and events cosls
Legal and Prolessional fees (inc Audit fees)
Support costs directly allocated

Education

t
Govèrnance

I

MembârshiD
Volunteetino- serytces€€

Total

f

92,490
1,239

45.815

9,702

148,024
7,161

884

3,500

282,695
14,717

661

13,348

50,823
28,446

96,269
11,431

574,032
51,563

47,360
96,269
37,981

Total Direct Costs

Support costs apport¡oned to activities
by usage

Staff Costs
Staff and Volunteer expenses
lnformâtion Technology
General Office
Premises
Stationery, Printing, Postage and ïelephone
Depreciation
GÕvernance costs allocâted to activities

Total Support Costs

Total General Fund Expendlture

202'l

Costs directly allocated to activitiês

Staff Costs
Staff and Volunteêr¡ng expenses
Granis
Public¡ty and êvents cosls
Legal and Professional fees (inc Audit fees)
Support costs directly allocated

Total Direct Gosts

Support costs apportioned to activities
by usage

Staff Costs
Staff and Volunteer expenses
lnformation Technology
General Office
Prem¡ses
Stationery, Pr¡ntìng, Postage and Telephone
Depreciation
Governance costs allocated to act¡vit¡es

Total Support Costs

149,2ß 159,569 311,421 186,969 807.205

34,685
804

'15,301

2,877
11,745
6,378

19,510
44,873

37,084
860

16,359
3,076

12,558
6,8r 9

20,860
48,612

72,375
1,678

31,927
6,003

24,508
13,308
40,711
93,485

144,144
3,342

63,587
I I,956
48,81 I
26,505
81,081

(186,969)

Education

€

Volunteering
Memborship

Seru¡ces
f

Govefnance

€€

Totâl

Ê

84,536
45,436

81

29.708
131

1 2,983
1,973

1 1,905

7,155
17,085
20,444

156,216
6,499
4,b/b

105

249.967
1,492

504

11,248

60,1 26

265
26,276
3,992

24,094
14,481
34,578

110,092

42,020
18,1 18

81,991
1 5,1 31

532,739
71,545
4,676

690
81,991
29,742

128,864
568

56,31 6
8,557

51,639
31,036
74,109

3,363

39,030
172

17,057
2,s92

15,640
9,400

22,446
26,734

Total General Fund Expend¡turê

30
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THE NATIONAL ASSOCIATION OF DEGORATIVE & FINE ARTS SOCIETIES

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 3f DECEMBER2022 (CONTINUED)

5 TANGIBLE FIXED ASSETS

Group &
Freehold

Charity
Property

I

824,824

824.824

86,735
11,429
98,164

726,660

738,089

Wcbsite

183,844

40,906
224,750

81,993

44,950
126,943

97,807

101,851

Group & Gharity
Furniture, Fixtures

& Equipment

t
1 53,809

15,903
169,712

120,843
27,947

148,790

____20,922_

32,966

Total

Ê

978,633
15,903

994,536

207,578
39,376

246,954

__147_,582_

771,055

Cost
As at 1 January
Additions in the period

As at 31 December

Depreciation
As at 1 January
Charge for period

As at 31 December

Net Book Value
31 December 2022

31 December 2021

6 INTANGIBLE FIXED ASSETS

Cost

As at I January

Additions in the period
As at 3l December

Amortisation
As at 1 January

Charge for period

As at 3l December

Net Book Value
31 December 2022

31 December 2021

f
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THE NATIONAL ASSOGIATION OF DECORATIVE & FINE ARTS SOCIETIES

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 3l DECEMBER 2022 (CONTINUED)

7 DEBTORS
Amounts falling due in one year:

Trade debtors
Amount due from group undertaking
Other debtors
Prepayments & accrued income

2022

€

61,684

2,024

2021

Ê

50,642

983

2022

e

Charity

2,024

2021

€

1,512
1,538

44 580

Group

7 120
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THE NATIONAL ASSOCIATION OF DECORATIVE & FINE ARTS SOCIETIES

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2022 (CONTINUED)

Group

2022

8 INVESTMENTS

unrestr¡ctêd Funds

Unlisted ¡nvestment - at cost
Subs¡d¡ary compan¡es:
- NADFAS Enterprises Ltd
- NADFAS Tours Ltd

Listed lnvestmonts - åt market value

Rathbone Brothers Plc managed portfol¡o

Eouitv Un¡ts/Shares:
cCLA COIF income units

Reconcìliat¡on of movement ¡n investments;
As at 1 January
Additìons
Disposal proceeds
Net (losses) / gâ¡ns on investments
Market value at 31 December

Historical cost

Reconc¡l¡at¡on of movement in unreal¡sed gains/

losses in ¡nvestments, excluding sutsidiar¡es:
Unrealised ga¡ns at 1 Januãry

Elimination of unreâlised ga¡ns on d¡sposâls
Net (decrease) / ¡ncrease arising on revaluâtions in the per¡od

Unreâlised gain âs ãt 31 December

Châr¡ty

€€s€
2021 2022

5,000
30,000

2021

5,000
30,000

595.225 672,577 595,225 672,577

1.552.309 1.795.91 1 1.587.309 1,830.91 1

957,084 1,123,334 957,084 1,123,334

Group Chârity

2022 2022

1,795,91 1 1,830,91 1

'1,390,915 1,390,915 1.425.915 1.425.915

202'l
e

1,727,911

(135,225\

2021
Ê

1,762,911-

{135,225)

ft

404,996 264,726 404,996 264,726

I 161,364)

(4,029)
144.299 (161,364)

(4,02e)
'144.259

243.632 404.996 243,632 ¿o¿ 906
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THE NATIONAL ASSOCIATION OF DECORATIVE & FINE ARTS SOCIETIES

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 3r DECEMBER2022 (CONTINUED)

I CREDITORS: amounts falling due w¡th¡n one year
Group Charity

Ê€ÊÊ

2022

26,134
3,377

35,412
42.062

215,712

169,043
215,712

2021

5,333

34,782
48,704

169,043

284,076
169,043

2022

1 15,308
166,1 13

2021

5,333

531,420

244,320
115,308

General Funds:
Trade creditors
Other creditors
Other taxes and social security costs
Accruals
Deferred income

Designated Funds:
Loans - Patricia Fay Memorial Fund
Accruals

As at 1 January
Amounts deferred during the period
Amounts released during the period
Bafances carried forward as at 31 December

26,134
3,377

23,719
31,527

166,1 13

'15,485

39,143
1't5,308

5'19,920 531,420
47 655

519,920
47

790

Charity deferred income for the General Fund at 3'l December 2022 includes service recharge fees and insurance
charges of 8166,113 (2021 - Ê115,308) received in advance. Group deferred income in addition includes lecturers
subscriptions of Ê49,599 (2021 - €49,145).

Loans to the Patrlcia Fay Memorial Fund from Societies are interest free, repayable on demand and guaranteed by
The Arts Society.

1O DEFERRED INCOME
Group Gharity

2022 2021
Ê

2022 2021
Ê€€

2 12 169

11 RELATEÐPARTYTRANSACTIONS

NEL charged The Arts Society 8267,320 (2021: î214,891) for the production of the magazine. Staff costs totalling
C40,803 (2021 t44,638) were recharged to NEL, and î.14,928 (2021: L15,447) to Tours.

The group made no purchases (2A21: î-19,625) from Hewitsons where one Trustee was a Partner

'12 ULTIMATE CONTROLLING PARTY

The charitable company is under the control of its members. No one member has sufficient voting rights to control the
charitable company.

34



THE NATIONAL ASSOCIATION OF DEGORATIVE & FINE ARTS SOCIETIES

NOTES TO THE FINANCIAL STATÊMENTS

FOR THE YEAR ENDED 31 DECEMBÊR2022 (GONTINUED)

13 ANALYSIS OF GROUP NET ASSETS BETWEEN FUNDS

General Designated

2022 2022
€[

Tangible fixed assets
I ntangible fixed assets
lnvestments
Current assets

Creditors: amounts falling due within one year
TOTAL NET ASSETS

Tangible fixed assets
I ntangible fixed assets
lnvestments
Current assets

General

2021
€

40,431
97,807

488,219
359,894

32,966
101,852
573,432
408,312

707,151

1,064,090
123,530

920

Designated

2021
Ê

738,089

1,222,479
634,033

747,582
97,807

1,552,309
483,424

61

Total

2022
€

Total

2021
Ê

771,455
101,852

1,795,911
1,042,345

Creditors: amounts falling due within one year
TOTAL NET ASSETS

075

,14 CAPITALCOMMITMENTS

There were no contractual obligations at 31 December 2022

15 POST BALANCE SHEET EVENT

On 16 February 2023 the freehold property at I Guilford Street was sold for e2,880,000. The funds will

be added to the designated Property Fund until long term premises requirements are confirmed by the
Trustees.

4I 526703 2
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