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Activities

Objects: A) THE RELIEF OF POVERTY OR OF THOSE IN NEED ARISING BY REASON OF YOUTH,
AGE, ILL-HEALTH, DISABILITY, FINANCIAL HARDSHIP OR BY REASON OF OTHER DISADVANTAGE
WHERE IT IS CHARITABLE IN LAW TO RELIEVE THAT NEED;B) THE ADVANCEMENT OF EDUCATION
FOR THE BENEFIT OF THE PUBLIC IN RELATION TO;1) ALL ASPECTS OF DECORATIVE AND
HISTORIC ARTS AND THE DEVELOPMENT OF PUBLIC APPRECIATION OF SUCH ART; AND2) THE
HISTORY OF THE CITY OF LONDON; ANDC) SUCH OTHER EXCLUSIVELY CHARITABLE OBJECTS
AND PURPOSES; IN ANY PART OF THE WORLD AS THE TRUSTEES MAY IN THEIR ABSOLUTE
DISCRETION THINK FIT.3.2 THE TRUSTEES MAY IN THEIR DISCRETION, FOR THE PERIOD OF 21
YEARS FROM THE DATE OF THIS DEED, INSTEAD OF APPLYING THE INCOME OF THE CHARITY IN
ANY YEAR, ACCUMULATE ALL OR ANY PART OF SUCH INCOME BY INVESTING THE SAME, AND THE
RESULTING INCOME, IN ANY INVESTMENTS AUTHORISED BY THIS DEED OR BY LAW AS AN
ACCRETION TO AND AS PART OF THE CAPITAL OF THE CHARITY, WITHOUT PREJUDICE TO THEIR
RIGHT TO APPLY THE WHOLE OR ANY PART OF SUCH ACCUMULATED INCOME IN ANY
SUBSEQUENT YEAR AS IF THE SAME WERE INCOME OF THE CHARITY ARISING IN THE THEN
CURRENT YEAR.

Activities: The Charitable Trust is the charity partner of The Worshipful Company of Arts Scholars, a City of
London Livery Company. It provides grants and awards in the areas of fine and decorative arts, antiques and
antiquities, and also arts education, restoration and conservation. In addition it supports the charitable
initiatives of the Lord Mayor and the Corporation of the City of London.

Classification

• How: Makes Grants To Individuals, Makes Grants To Organisations, Provides
Advocacy/advice/information

• What: General Charitable Purposes, Education/training, The Prevention Or Relief Of Poverty,
Arts/culture/heritage/science, Environment/conservation/heritage, Armed Forces/emergency Service
Efficiency

• Who: Other Charities Or Voluntary Bodies, The General Public/mankind

Geography

• Area of benefit: NATIONAL AND OVERSEAS

• Throughout England And Wales
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Finances

Period end Income Expenditure Assets Employees

2025-03-31 £253,072 £286,129 - -

2024-03-31 £280,661 £277,150 - -

2023-03-31 £181,461 £234,952 - -

2022-03-31 £177,354 £263,985 - -

2021-03-31 £178,197 £118,260 - -

Trustees

Name Role Appointed

HILLARY BAUER OBE Chair 2018-05-17

Anthony Willenbruch 2023-06-19

Christina Mary Theresa Munday 2022-01-06

Georgina Emily Gough 2023-06-19

PAUL VINEY 2021-05-14

ROY KEITH SULLY 2026-05-13

Wendy Valentine Philips 2026-05-13

https://opencharities.uk/ew/1121954


THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST
England & Wales  -  Charity number 1121954

Accounts



Charity registration number: 1121954 
 
 
 
 
 
 
 
 
 
 
 

 
THE COMPANY OF ARTS SCHOLARS  

CHARITABLE TRUST 
 

ANNUAL REPORT AND FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wenn Townsend 
Abingdon 

Chartered Accountants



THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST 
CONTENTS 

 
 

Reference and Administrative Details 1 

Chair's Report 2 

Trustees' Report 3 to 6 

Statement of Trustees' Responsibilities 7 

Independent Auditors' Report 8 to 10 

Statement of Financial Activities 11 

Balance Sheet 12 

Notes to the Financial Statements 13 to 21 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST 

1  

REFERENCE AND ADMINISTRATIVE DETAILS 
 
 
 
Trustees Mr RH Aydon 
 Mr JL Barber DL 
 Ms HA Bauer OBE 
 Mr PSL Viney 

Mrs CMT Munday 
 Mrs GE Gough 

Mr AG Willenbruch 
  
Honorary Secretary 
 
Charity number 

Dr T Draper-Stumm 
 
1121954 

  
Administrative Address 
 

Secretary to the Trustees 
The Company of Arts Scholars Charitable Trust 
8 Lime Tree Walk 
Sevenoaks 
Kent 
TN13 1YH 
 

Principal Office Furniture Makers' Hall 
12 Austin Friars 
London 
EC2N 2HE 
 

Auditor Wenn Townsend 
Victoria House 
10 Broad Street 
Abingdon 
Oxon 
OX14 3LH 
 

     



THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST 

2  

CHAIR’S REPORT 
 
The year 2024/25 was again a busy year for the Board of Trustees and the two committees of the Charitable Trust, 
being the Investment Advisory Committee, with oversight of the Charitable Trust's investment portfolio and the 
Charity Committee, which provides recommendations to the Trustees concerning the Charitable Trust's programme 
for one-off grants.  
 
The Charitable Trust was pleased to continue with its significant bursaries at York and Sussex Universities, and the 
series of smaller bursaries for History of Art and Archaeology students at the Universities of Exeter, St Andrews, 
Warwick and Reading. The Arts Scholars Company Education Committee has been helpful to the Trustees in the 
assessment and day-to-day administration of these grants. The Charitable Trust continued its Accommodation 
Bursary to meet the on-site accommodation costs in full for one student on a one-year course at West Dean College 
of Conservation and was able to add a small extra bursary from the restricted funds generated by the 2023 Auction. 
The Trust was also able to provide a further bursary from a member’s Trust to be shared between two students 
needing such support at West Dean.  
 
The final balance of the 2023 auction funds was allocated to GEM (the Group for Education in Museums) for a 3-
year grant to help 8 smaller museums to expand their educational programmes in order to enable children to 
experience at first hand works of the fine and decorative arts. The Trust continued to support the Portable Antiquities 
Scheme Finds Liaison Officer at the Museum of London and a conservation internship at Guildhall Art Gallery. The 
Charitable Trust also provided support for a Conservation Career Traineeship at the Royal Collection Trust during 
the year. In addition, the Trust hosted an appeal by the Master of the Worshipful Company of Arts Scholars to raise 
funds to support St Paul’s Cathedral with the conservation of William Holman Hunt’s Light of the World painting. 
 
Additionally, a number of single grants were made to institutions and charities through the year, details of which are 
shown in note five to the Financial Statements.  The Cultural Placement Scheme, formerly The Arts Scholars Cultural 
Scholarship Scheme, continued during the year on a small scale. 
 
The Charitable Trust’s investment income from funds managed on our behalf by CCLA was maintained over the 
year; the Trustees have therefore been able to continue their grant programme and to meet their obligations arising 
from longer-term grant arrangements. 
 
I take this opportunity to warmly thank my fellow Trustees for their work for the Trust, especially Christina Munday 
who manages our finances and we are all most ably supported by our Honorary secretary, Tara Draper-Stumm  
 
I should also like to express our gratitude to the members of the Investment Advisory Committee, chaired by William 
Hiscocks, for the advice that the Trustees have received from the committee regarding the investment of the Trust's 
funds under the management of CCLA. Our thanks are no less due to both the Charity Committee, chaired during 
the year by Victoria Wolcough, and the Education Committee of the Worshipful Company of Arts Scholars, which 
provides invaluable advice and guidance to the Charitable Trust concerning its education programme including 
outreach work with school age children in line with our charitable objectives. Our thanks are also due to Sarah 
Cameron who manages our bookkeeping and prepares our draft accounts, and to our independent auditors, Wenn 
Townsend. 
 
 
 
 
 
19 November 2025 
 
Ms HA Bauer OBE 
Chair and Trustee 
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TRUSTEES REPORT 
 
The Trustees present the annual report together with the financial statements of the charity for the year ended 
31 March 2025. 
 
The names of the persons who were Trustees at any time during the year ended 31 March 2025 and up until 
the date of signing these accounts were as follows: 
 
Mr RH Aydon 
Mr JL Barber DL 
Mrs HA Bauer OBE  
Mr PSL Viney  
Mrs CMT Munday  
Mrs GE Gough  
Mr AG Willenbruch 
 
Objectives and activities 

Significant activities 
 
The governing document of the Charitable Trust provides that the Trustees shall hold the capital and income 
of the Trust fund upon trust to apply the income, and all or such parts of the capital, at such time or times and 
in such manner for: 
 

1. the relief of poverty or need arising by reason of youth, age, ill-health or disability, financial hardship or 
other disadvantage; 

2. the advancement of education for the benefit of the public in relation to: 

a) all aspects of decorative and historic arts and the development of public appreciation of such art; 
and 

b) the history of the City of London; and 

3. such other exclusively charitable objects and purposes in any part of the world as the Trustees may, 
in their absolute discretion, think fit. 

 
During the year, the Charitable Trust has made a series of grants in accordance with these Charitable Objects. 
 
Public benefit 
 
The Trustees have had regard to the guidance issued by the Charity Commission on public benefit. The 
principal public benefit the Charitable Trust brings arises from the support it gives, both directly in terms of 
finance and resource, and indirectly in terms of raising awareness, to the various areas of the art world and 
City of London covered by its Objects. 
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TRUSTEES REPORT (CONT.) 
 
Charity Policy 
 
In accordance with the Charitable Objects and other provisions of the governing document, the Trustees 
operate a Charity Policy which is kept under annual review. This provides more specifically that grants and 
awards shall be considered in the following categories: 

(i) For education and research within the fields of the decorative and historic arts, including restoration and 
conservation projects, travel bursaries, internships and training schemes; 

(ii) For charitable causes promoted by the incumbent Lord Mayor of the City of London; 

(iii) To support adopted units in His Majesty's Armed services and equivalent bodies undertaking work in fields 
related to those listed in paragraphs (i) and (ii) above; 

(iv) In response to recommendations by the Almoner of The Worshipful Company of Arts Scholars ("the 
Company") for the support of necessitous Liverymen or Freemen of the Company and their widows, 
widowers, orphans or other dependents; 

(v) To support institutional, exhibition and publishing initiatives within the fields of the decorative and historic 
arts; 

(vi) To support any other charitable purposes which the Trustees deem worthy of consideration. 

 

In addition, the Policy provides that special consideration be given by the Trustees to charitable projects which: 

(i) Are likely to make a material difference and have a significant impact, offering clear value beyond the 
amount of the funding; 

(ii) Provide and extend educational opportunities for students in the fields of the decorative and historic arts, 
at all levels from school through to post graduate studies; 

(iii) Increase the Trust's profile and ambition by enabling Liverymen and Freemen of the Company to become 
involved in the projects under consideration, beyond the award of funding by the Trust; 

(iv) Assist the Trust's development by receiving some public acknowledgement for either the Company or the 
Trust; and/or 

(v) Support the City of London's pre-eminence in all aspects of the decorative and historic arts. 
 
The Charity Policy contains additional provisions limiting the amount of grants and awards to be made in any 
year and the amounts to individual beneficiaries. The Charity Committee was appointed by the Trustees to 
assist in making recommendations on certain grants and awards. 
 
Achievements and performance  
 
Charitable activities 
 
The Charitable Trust has been able to maintain the making of grants in the year ended 31 March 2025. 
 
The grants and awards made by the Charitable Trust are set out in Note 5 on page 16 of these financial 
statements. 
 
Financial review 
 
Principal funding sources 
 
The principal funding source for new funds is from the charitable giving from the Liverymen and Freemen of 
the Company together with investment returns on the investments held by the Charitable Trust. 
 
The Charity does not engage in any direct public fundraising. 
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TRUSTEES REPORT (CONT.) 
 

The Charitable Trust established a fund available to meet its Charitable Objects, and investment income and 
returns are being generated from this fund.  An Investment Advisory Committee was established by the 
Trustees in 2017 to provide advice and guidance concerning the Charitable Trust’s investments.  The Trustees 
adopted revised Terms of Reference for the Investment Advisory Committee in February 2022. 
 
Policy on reserves 
 
The Trustees have reviewed the level of free reserves (i.e., those funds not represented by fixed assets, plus 
designated and restricted funds) the Charitable Trust will require to sustain its operations. Excluding the 
revaluation of the CCLA investments shown through the Statement of Financial Activities the Trustees aim to 
retain each year, a sum of up to 20% of the annual income to invest into the Charitable Trust Fund. 80% of the 
income is allocated for issuing grants and paying operational expenses. 
 
The Trustees are satisfied that the disposition of funds at the year-end is such that the Charitable Trust can 
continue to generate sufficient income and has sufficient cash resources to enable it to continue to pursue its 
Charitable Objects and so the accounts have been prepared on the going concern basis. 
 
Financial Review 
 
The Charitable Trust received total donations and legacies in the year ended 31 March 2025 of £103,465 
(2024 - £139,104). Other income amounted to £2,310 (2024 - £2,090). Investment income for the year was 
£147,297 (2024 - £139,467). 
 
Expenditure on audit and accountancy fees, investment management and management and administration 
charge amounted to £72,774 (2024 - £68,876) and grants and awards amounted to £213,355 (2024 - 
£208,274).  
 
Owing to global market conditions for the year under review, the value of the long-term portfolio decreased by 
£185,230 (2024- £466,593 gain). There was a net decrease in funds for the year of £218,287 (2024 - net 
increase £470,084). 
 
At the year end, the Charitable Trust retained £5,078,821 (2024 - £5,278,458) in unrestricted funds and £27,272 
(2024 - £45,922) in restricted funds. 
 
Plans for future periods 
 
The Trustees will continue to support education, diversity and opportunity in the arts at secondary and tertiary levels 
and to support early career development in the historic and decorative arts, while maintaining the Charitable Trust’s 
institutional support for the British Museum and for educational projects for school age children in smaller museums 
through the Group for Education in Museums.  The Trustees will keep the levels of individual grant giving under 
close review considering global financial developments.  
 
Structure, governance and management 
 
Nature of governing document 
 
The Charitable Trust is a registered charity whose governing document is a Trust Deed dated 16 July 2007, 
as amended by subsequent Deeds of Variation. The Charitable Trust is registered with the Charity Commission 
in the Central Register of Charities as No. 1121954. 
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TRUSTEES REPORT (CONT.) 
 
Recruitment and appointment of Trustees 
 
The governing document of the Charitable Trust provides that the power of appointing new Trustees is vested 
with the Court of the Worshipful Company of Arts Scholars (the "Company"). A new Trustee may be appointed 
at any time (either by way of replacement or addition), but the total number of Trustees shall at no time exceed 
ten. 
 
Organisational structure 
 
Trustee meetings are held on a regular basis and the Trustees met formally four times during the year. The 
Trustees agree on the broad strategy and areas of activity including the consideration of grant making, the 
performance of investments, the adequacy of the Charitable Trust's reserves and risk management 
procedures. All decisions are made directly by the Trustees, supported in day-to-day management by the 
Honorary Secretary to the Trustees and in financial management by the Honorary Treasurer and the Charitable 
Trust’s accountant. 
 
The Trustees have appointed two committees to advise them: the Charity Committee considers certain 
applications for grants and makes recommendations to the Trustees, and the Investment Advisory Committee 
advises the Trustees in matters concerning the Charitable Trust’s investments.  
 
Governance Code 
 
The Trustees are aware of the Charity Governance Code and have applied certain of its provisions. They 
continue to consider what further provisions could be applied given the nature and size of the charity. 
 
Related parties 
 
The Trustees of the Charitable Trust are members of the Company (as are members of the two committees 
advising the Trustees) and the two entities have similar objectives. The Company was incorporated by grant 
of a Royal Charter on 1st July 2019 and is the 110th Livery Company of the City of London. 
 
Risk management 
 
The Trustees have a duty to identify and review the risks to which the Charitable Trust is exposed and to 
ensure appropriate controls are in place to provide reasonable assurance against fraud and error. 
 
The Trustees have reviewed the risk position and profile of the Charitable Trust at their regular meetings and 
are satisfied that the financial risks are not significant. Internal control systems and procedures have been 
established to monitor and manage such risks. 
 
Statement of Disclosure of information to Auditors 
 
To the best of the knowledge and belief of the Trustees, there is no relevant information that the Auditors to 
the Charitable Trust are not aware of, and the Trustees have taken all the steps necessary to ensure that they 
are aware of any relevant information, and to establish that the Auditors are aware of that information. 

 
Approved by order of the Board of Trustees on 19 November 2025 and signed on its behalf by: 
 
 
 

…………………………………………… 
Ms HA Bauer OBE 
Chair and Trustee
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STATEMENT OF TRUSTEES’ RESPONSIBILITIES  
 
The Trustees are responsible for preparing the Trustees' report and the financial statements in accordance 
with the United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) 
and applicable law and regulations. 

The law applicable to charities requires the Trustees to prepare financial statements for each financial year 
which give a true and fair view of the state of affairs of the charity and of the incoming resources and application 
of resources of the charity for that period. In preparing these financial statements, the Trustees are required to: 

• select suitable accounting policies and then apply them consistently; 

• observe the methods and principles in the Charities SORP 2019 (FRS 102); 

• make judgements and estimates that are reasonable and prudent; 

• state whether applicable accounting standards have been followed, subject to any material departures 
disclosed and explained in the financial statements; and 

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 
charity will continue in operation. 

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy 
at any time the financial position of the charity and enable them to ensure that the financial statements comply 
with the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations 2008, and the 
provisions of the Trust deed. The Trustees are also responsible for safeguarding the assets of the charity and 
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities. 

 

Approved by the Trustees of the charity on 19 November 2025 and signed on its behalf by: 

 

 

……………………………………………….. 
Ms HA Bauer OBE 
Chair and Trustee 
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INDEPENDENT AUDITOR'S REPORT  
 

Opinion 

We have audited the financial statements of The Company of Arts Scholars Charitable Trust (the ‘charity') 
for the year ended 31 March 2025, which comprise the Statement of Financial Activities, Balance Sheet, 
and Notes to the Financial Statements, including a summary of significant accounting policies. The financial 
reporting framework that has been applied in their preparation is applicable law and United Kingdom 
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard 
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice). 

In our opinion the financial statements: 

• give a true and fair view of the state of the charity's affairs as at 31 March 2025 and of its incoming resources 
and application of resources, including its income and expenditure, for the year then ended; 

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; 
and 

• have been prepared in accordance with the requirements of the Charities Act 2011. 

 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and 
applicable law. Our responsibilities under those standards are further described in the auditors 
responsibilities for the audit of the financial statements section of our report. We are independent of the 
charity in accordance with the ethical requirements that are relevant to our audit of the financial statements 
in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

 

Conclusions relating to going concern 

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

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

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

 

Other information 

The other information comprises the information included in the annual report, other than the financial 
statements and our auditor's report thereon. The trustees are responsible for the other information contained 
within the annual report. Our opinion on the financial statements does not cover the other information and, 
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance 
conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise 
appears to be materially misstated. If we identify such material inconsistencies or apparent material 
misstatements, we are required to determine whether there is a material misstatement in the financial 
statements themselves. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. 

We have nothing to report in this regard. 
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INDEPENDENT AUDITOR'S REPORT  

 
Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and 
Reports) Regulation 2008 require us to report to you if, in our opinion: 

• the information given in the financial statements is inconsistent in any material respect with the Trustees’ 
report; or 

• the charity has not kept adequate accounting records; or 

• the financial statements are not in agreement with the accounting records and returns; or 

• we have not received all the information and explanations we require for our audit. 

 

Responsibilities of Trustees 

As explained more fully in the Trustees’ responsibilities statement (set out on page 7), the trustees are 
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair 
view, and for such internal control as the Trustees determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Trustees are responsible for assessing the charity'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 charity or to cease operations, 
or have no realistic alternative but to do so. 

 

Auditor's responsibilities for the audit of the financial statements 

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance 
with regulations made under section 154 of that Act. 

 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 

 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, 
including fraud is detailed below: 

 
We considered: 

• the nature of the industry, sector and business performance; 

• results of our enquiries of management about their own identification and assessment of the risks of irregularities; 

• the matters discussed among the audit engagement team regarding how and where fraud might occur in the 
financial statements and any potential indicators of fraud. 

 
As a result of these procedures, we considered the opportunities and incentives that may exist within the 
organisation for fraud and identified the greatest potential for fraud in relation to completeness of revenue. In 
common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk 
of management override.
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INDEPENDENT AUDITOR'S REPORT  
 
Our procedures to respond to risks identified included the following: 

• enquiring of management concerning actual and potential litigation and claims; 

• performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of 
material misstatement due to fraud; 

• in addressing the risk of fraud through management override of controls, testing the appropriateness of journal 
entries and other adjustments; assessing whether the judgements made in making accounting estimates are 
indicative of a potential bias; and evaluating the business rationale of any significant transactions that are 
unusual or outside the normal course of business. 

 
Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those 
leading to a material misstatement in the financial statements or non-compliance with regulation.  This risk increases 
the more that compliance with a law or regulation is removed from the events and transactions reflected in the 
financial statements, as we will be less likely to become aware of instances of non-compliance. The risk is also 
greater regarding irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, 
forgery, collusion, omission or misrepresentation. 
 
A further description of our responsibilities is available on the Financial Reporting Council's website at: 
www.frc.org.uk/auditorsresponsibilities.This description forms part of our auditor's 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 internal control that we identify during 
our audit. 

 

Use of our report 

This report is made solely to the charity's Trustees, as a body, in accordance with Part 4 of the Charities (Accounts 
and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's 
T rustees those matters we are required to state to them in an auditors' report and for no other purpose. To the 
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the charity and the 
charity's T rustees as a body, for our audit work, for this report, or for the opinions we have formed. 
 
 
 
 
 
……………………………………………… 
Wenn Townsend Statutory Auditor 
Victoria House 
10 Broad Street 
Abingdon 
Oxon 
OX4 3LH 
 
 
 
26 November 2025         
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STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 MARCH 2025  
 

  Unrestricted  Restricted  Total  Total 

  Funds  Funds  2025  2024 

 Note £  £  £  £ 

Income and Endowments from:         

Donations and legacies  54,746 48,719 103,465  139,104 

Investment income 2 147,297 - 147,297  139,467 

Other income  2,310 - 2,310  2,090 

Total income  204,353 48,719 253,072  280,661 

Expenditure on:         

Raising funds 3 60,556 264 60,820  60,923 

Charitable activities 4 158,204 67,105 225,309  216,227 

Total expenditure  (218,760)  (67,369) (286,129) (277,150) 

Net gains/ (losses) on investments  (185,230) - (185,230)  466,573 

Net movement in funds  (199,637) (18,650) (218,287)  470,084 

Reconciliation of funds         

Total funds brought forward  5,278,458 45,922 5,324,380 4,854,296 

Total funds carried forward 12 5,078,821 27,272 5,106,093 5,324,380 
 
All of the charity's activities derive from continuing operations during the above two periods. The funds 
breakdown for 2024 is shown in note 12. 
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BALANCE SHEET AS AT 31 MARCH 2025 
 

  Unrestricted 
Funds

 Restricted 
Funds 

 2025 
 

 2024 
 

 Note £  £  £  £ 

Fixed assets        

Tangible assets 8 -  -  -  -  
Investments 9 4,777,790  -  4,777,790  5,011,276 

  4,777,790  -  4,777,790 5,011,276 

Current assets 
 

       
Debtors 1

0 22,305  -  22,305  11,904 
Cash at bank and in hand  311,905  27,272  339,177  369,499 

  
334,210  27,272  361,482  381,403 

Creditors: Amounts falling due 
within one year 

11 
(33,179)  -  (33,179)  (68,299) 

Net current assets  301,031  27,272  328,303  313,104 

Net assets 
 

5,078,821  27,272  5,106,093  5,324,380 

Funds of the charity:  
       

Unrestricted Income funds         
Unrestricted 12 5,078,821  -  5,078,821 5,278,458 
Restricted 13 -  27,272  27,272 45,922 

Total funds  5,078,821  27,272  5,106,093 5,324,380 
 

The financial statements on pages 11 to 21 were approved by the Board of Trustees on 19 November 2025 and 
signed on their behalf by: 
 
 
 
 
 
 
…………………………… 
Ms HA Bauer OBE 
Chair and Trustee 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025  
 

1 Accounting policies 
 

Statement of compliance 

The financial statements have been prepared in accordance with Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (published in October 
2019) - Charities SORP (FRS 102)), the Financial Reporting Standard applicable in the UK and Republic of 
Ireland (FRS 102) and the Charities Act 2011. 

 
Basis of preparation 

The Company of Arts Scholars Charitable Trust meets the definition of a public benefit entity under FRS 102. 
Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in 
the relevant accounting policy notes. 

 
Summary of disclosure exemptions 

The charitable trust has taken advantage of the following disclosure exemptions in preparing these financial 
statements, as permitted by FRS 102 'The Financial Reporting Standard applicable in the UK and Republic 
of Ireland': 

 
• the requirements of Section 7 Statement of Cash Flows. 

 
Going concern 

The Trustees consider that there are no material uncertainties about the charity's ability to continue as a going 
concern. 

 
Income 

All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds, 
it is probable that the income will be received and the amount can be measured reliably. Gift-aided 
donations are accounted for gross when received. 

Expenditure 

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the 
charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement 
and the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals 
basis and has been classified under headings that aggregate all cost related to the category. Where costs 
cannot be directly attributed to particular headings they have been allocated to activities on a basis consistent 
with the use of resources. 

Fundraising costs are those incurred in seeking voluntary contributions and include the costs associated with 
the receipt and realisation of legacies. Support costs are those costs incurred directly in support of expenditure 
on the objects of the Charitable Trust. Governance costs are those incurred in connection with administration 
of the Charitable Trust and compliance with constitutional and statutory requirements. 

Grants offered subject to conditions which have not been met at the year end date are noted as a commitment 
but not accrued as expenditure. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025 
 

Taxation 

The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and 
therefore it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the 
charity is potentially exempt from taxation in respect of income or capital gains received within categories 
covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable 
Gains Act 1992, to the extent that such income or gains are applied exclusively to charitable purposes. 

 
Depreciation and amortisation 

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

Asset class   Depreciation method and rate 
Computer equipment   20% on cost 

 

Investments 

Investments are categorised as current assets where the intention is to realise the investment without 
reinvestment of the sale proceeds.  All other investments are classified as fixed assets.  All investment assets 
are stated in the balance sheet at fair value and both realised and unrealised gains or losses are recognised 
in the statement of financial activities. The fair value of listed investments is taken at the market price of the 
asset as at the year end date. 

 
Fund accounting 
Funds held by the charity consist of: 

Unrestricted funds, which can be used in accordance with the charitable objectives at the discretion of the 
Trustees. 

Restricted Funds, which can only be used for particular restricted purposes within the objects of the charity. 
Restrictions arise when specified by the donor or when funds are raised for particular restricted purposes. 
Further explanations of the nature and purpose of each fund is included in the notes to the financial 
statements 

Financial instruments 

Apart from certain investments, the Charitable Trust only has financial assets and liabilities of a kind that 
qualify as basic financial instruments. Basic financial instruments are initially recognised at transaction value 
and subsequently measured at their settlement value. 

Currency 

The Charitable Trust's functional and presentational currency is pounds sterling (GBP). 
 
2 Investment income 
 
 Unrestricted  Restricted  Total  Total 
 Funds  Funds  2025  2024 
 £  £  £  £ 
Fixed asset investments 136,290  -  136,290  133,617 
Deposit account interest 11,007  -  11,007  5,850 
 147,297  -  147,297  139,467 

 
In 2024 investment income was all unrestricted. 
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3 Expenditure on raising funds 
 

Investment management costs  
 
 Unrestricted 

Funds 
 Restricted 

Funds 
 Total 

2025 
 Total 

2024 
 £  £  £  £ 

Fundraising event costs 6,485  -  6,485  5,309 

Portfolio management costs 48,256  -  48,256  50,614 

Miscellaneous direct costs 5,815  264  6,079  5,000 
 60,556  264  60,820  60,923 

        
In 2024 investment management costs were all unrestricted. 
 
4 Expenditure on charitable activities 
 
  

Direct 
costs 

 Grant 
funding of 

activities 

 
Support 

costs 

 
 

Total 
   (see note 5) (see note 6) 2025 
 £  £ £ £ 

Management and administration 4,754  -  7,200  11,954 
Grants paid -  213,355  -  213,355 
 4,754  213,355  7,200  225,309 

        
  

Direct 
costs 

 Grant 
funding of 

activities 

 
Support 

costs 

 
 

Total 
   (see note 5) (see note 

6) 
2024 

 £  £ £ £ 
Management and administration 4,113  -  3,840       7,953 
Grants paid -  208,274  -  208,274 
 4,113  208,274  3,840  216,227 
 
 
£67,105 (2024 - £45,923) of the above costs were attributable to restricted funds and £158,204 (2024 - £170,804) 
of the above costs were attributable to unrestricted funds. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025 
 

5 Charitable activities – grants paid  
2025 

  
2024 

 £  £ 
The total grants paid to institutions during the year were as follows:    
 St. Paul’s Cathedral 48,455                 - 
 West Dean College 25,890          3,900 
 Royal Collection Trust 20,000                 - 
 Group for Education in Museums 13,650                 - 
 Museum of London 12,500         12,500 
 Guildhall Art Gallery 10,400          8,500 
 V & A Wedgwood Collection 10,000        10,000 
 University of York 7,500          7,500 
 University of Sussex 6,000          6,000 
 Art History Link Up 5,000          5,000 
 Queen Elizabeth Scholarship Trust (QEST) 5,000          5,000 
 Society of Antiquaries 5,000                 - 
 College of Arms 5,000                 - 
 Magic Lantern 4,000                - 
 Cockpit Arts 3,000                - 
 National Maritime Museum 3,000                - 
 Curwen Print Centre 2,500         2,500 
 Association of Art History 2,000         2,000 
 University of Warwick 2,000         2,000 
 University of St Andrews 2,000          2,000 
 University of Exeter 2,000          2,000 
 The Lord Mayor’s Appeal 2,000          1,000 
 The Stained Glass Museum 2,000                - 
 English Heritage Trust 2,000                - 
 All Saints Church, Kingston 2,000                - 
 The Contemporary Art Society 2,000                - 
 Bishopsland Educational Trust 1,500                 - 
 The Garden Museum 1,260                 - 
 University of Reading 1,000          1,000 
 St. Bartholomew the Great 1,000                 - 
 Treloar Trust 1,000                 - 
 Thames Valley Air Training Corps 500          2,669 
 City Harvest 500             500 
 University of London Officer Training Corps 500             500 
 Army Benevolent Fund 500             500 
 Pollinating London Together 250             500 
 UGS 250            400 
 Garden of Remembrance 200            200 
British Museum (Portable Antiquities Scheme) -  45,923 
Association of Independent Museums -  30,000 
British Museum (Conservation) -  20,000 

Charleston Trust -  5,000 

Royal Pavilion -  4,606 

De Morgan Foundation -  4,000 

Heritage Crafts -  4,000 

Carried forward 213,355  189,698 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025 
 

5 Grant funding of activities – grants paid (cont.)  
2025 

  
2024 

 £  £ 
Brought forward 213,355  189,698 
    
Royal National Theatre -  4,000 
Koestler Trust -  3,741 
Veterans Outdoors -  2,946 
Barbican Centre -  2,500 
Royal Society for Blind Children -  2,500 
The Wallace Collection -  2,500 
ICAN Charity -  1,214 
London Air Ambulance -  1,000 
Thames Wing Air Training Corps -  1,000 
North Devon Museum -  175 
Shannon Trust -  (3,000) 
    
    
 213,355  208,274 

 
6 Support costs 
 Total  Total 
 2025  2024 
 £  £ 
Audit of the financial statements 7,200  3,840 
 7,200  3,840 

7 Trustees remuneration and expenses 
 
The charity's Trustees were neither paid nor received any other benefits from employment with the charity in the 
year ended 31 March 2025 (2024: £nil) neither were they reimbursed expenses during the year (2024: £nil).  No 
charity Trustee received payment for professional or other services supplied to the charity (2024: £nil). 
 
8 Tangible fixed assets 
   Computer 

equipment 
   £ 

Cost    

At 1 April 2024   707 

At 31 March 2025   - 

Depreciation    

At 1 April 2024   707 

Charge for the year   - 

At 31 March 2025   - 

Net book value    

At 31 March 2025   - 

At 31 March 2024   - 
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9 Fixed asset investments 
   Listed 
   Investments 
   £ 
Market value    

At 1 April 2024   5,011,276 

Revaluation   (233,486) 

At 31 March 2025   4,777,790 

Net book value    

At 31 March 2025   4,777,790 

At 31 March 2024   5,011,276 

 
The investment manager managing the investments is based in the UK. The investment are held in a portfolio of 
UK and overseas equities, unit trusts and property funds. 
 
10 Debtors 
      2025  2024 

     £  £ 
Arts Scholars Events Ltd     183  - 
Gift Aid recoverable     19,176  10,120 
Prepayments     2,946  1,784 
     22,305  11,904 
 
11 Creditors: amounts falling due within one year 

      

     2025  2024 
     £  £ 
The Worshipful Company of Arts Scholars     124  159 
Accruals and deferred income     7,200  13,840 
Accruals for grants payable     25,855  54,300 
     33,179  68,299 

 
12.  Unrestricted Funds 

      

 Balance 
at 1 April 

2024 

  
Incoming 

resources 

  
Resources 
expended 

 Balance 
at 31 

March 
2025 

 £  £  £  £ 

General fund 5,278,458  204,353  (403,990)  5,078,821 

 5,278,458  204,353  (403,990)  5,078,821 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025 
 
13.  Restricted Funds 
 Balance 

at 1 April 
2024 

  
Incoming 

resources 

  
Resources 
expended 

 Balance 
at 31 

March 
2025 

 £  £  £  £ 

Auction proceeds 45,922  -  (18,650)  27,272 

Light of the World Appeal -  48,719  (48,719)  - 

 45,922  48,719  (67,369)  27,272 

 
Auction proceeds 
During 2024, the Charitable Trust received £91,845 from a Charity Auction held by the Worshipful Company of Arts 
Scholars.  
 
When the auction was held it was stated to the participants that the money raised would be specifically used to fund 
the Arts Scholars Student Initiatives and the British Museum’s Portable Antiquities Scheme and would be split 
50%50%, hence the funds are treated as Restricted Funds. £45,923 was paid to the British Museum to fund the 
Portable Antiquities Scheme. The remaining £45,922 was held for the Arts Scholars Student Initiatives which are 
aimed at enabling school children to experience at first hand works of fine and decorative arts; helping students to 
participate in the work of cultural and heritage organisations and businesses; and assisting students who need help 
in making a career in these sectors. Payments totalling £18,650 were made during the year leaving a balance carried 
forward of £27,272 
 
Light of the World Appeal 
During the year there was an appeal to raise funds for St Paul’s Cathedral to restore William Holman Hunt’s painting 
of “The Light of the World” on display in the cathedral. This has been treated as restricted funds in the accounts. 

 
14 Analysis of net assets between funds 
 
 Unrestricted  Restricted  Total 
 Funds  Funds  2025 
 £  £  £ 
Investments 4,977,717  -  4,977,717 
Current assets 134,283  27,272  161,555 
Current liabilities         (33,179)  -     (33,179) 
Total net assets 5,078,821  27,272  5,106,093 
      
 Unrestricted  Restricted  Total 
 Funds  Funds  2024 
 £  £  £ 
Investments 5,011,276  -  5,011,276 
Current assets 335,481  45,922  381,403 
Current liabilities (68,799)  -  (68,799) 
Total net assets 5,277,958  45,922  5,323,880 
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15 Analysis of net funds  

 Balance at  
1 April  

2024 

  Net 
movement 

of funds 
 

 Balance at 
31 March 

2025 

 £   £  £ 
Cash at bank and in hand 369,499   (230,249)  139,250 
General fund 369,499   (230,249)  139,250 
       
 Balance at  

1 April  
2023 

  Net 
movement 

of funds 
 

 Balance at 
31 March 

2024 

 £   £  £ 

Cash at bank and in hand 318,846   50,653  369,499 

General fund 318,846   50,653  369,499 

     
 

16 Financial Commitments 
 
Total financial commitments which are not included in the balance sheet amount to £141,100 (2024 - £117,500) 
which is made up as follows: 

 
1. Total grants payable of £22,500 are due to the University of York payable as £7,500 in each of April 2025, 

April 2026 and April 2027. 
 

2. Total grants payable of £60,000 are due to the Royal Collection Trust payable as £20,000 in each of 
2025/26, 2026/27 and 2027/28. 

 
3. Total grants payable of £20,000 are due to V & A Wedgwood Collection to support an Archives Assistant 

payable as £10,000 in May 2025 and May 2026. 
 

4. Total grants payable of £27,300 are due to Group for Education in Museums payable as £13,650 in each 
of 2025/26 and 2026/27. 
 

5. Total grants payable of £11,300 are due to The Edward James Foundation Limited (West Dean) in 
2025/26. 
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17 Related party transactions 

Donations from Trustees 
The total amount of net donations without conditions received by the Charitable Trust from the Trustees 
during the year was £1,970 (2024 - £1,775). A further £700 (2024 – £nil) was received from the Trustees for 
the Light of the World Appeal. 

 
The Worshipful Company of Arts Scholars 
Trustees of The Company of Arts Scholars Charitable Trust (the "Charitable Trust'') are members of The 
Worshipful Company of Arts Scholars (the "Company'') and the two entities have similar objectives. 

 
At 31 March 2025 the Charitable Trust owed the Company £124 (2024 - £159). During the year the Charitable 
Trust was charged £1,200 (2024 - £1,200) by the Company as a management charge for expenses incurred 
on its behalf in respect of secretarial and administrative services. 
 
Arts Scholars Events Limited 
Arts Scholars Events Limited is a limited company which is a wholly owned subsidiary of the Worshipful 
Company of Arts Scholars and arranges events to which recipients of certain Charitable Trust awards are 
invited at the Charitable Trust’s expense. 

 
At 31 March 2025, Arts Scholars Events Limited owed the Charitable Trust £183 (2024 - £nil). 
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CHAIR’S REPORT 
 
The year 2023/24 was once more a busy year for the Board of Trustees and the two committees of the Charitable 
Trust, being the Investment Advisory Committee with oversight of the Charitable Trust's investment portfolio and the 
Charity Committee, which provides recommendations to the Trustees concerning the Charitable Trust's programme 
for one-off grants.  
 
The Charitable Trust was pleased to continue with its significant bursaries at York and Sussex Universities, and the 
series of smaller bursaries for History of Art and Archaeology students at the Universities of Exeter, Reading, St 
Andrews and Warwick. The Arts Scholars Company Education Committee has been extremely helpful to the Trustees 
in the assessment and day-to-day administration of these grants. The Charitable Trust continued its Accommodation 
Bursary to meet the on-site accommodation costs in full for one student on a one-year course at West Dean College 
of Conservation; also its support for the Portable Antiquities Scheme Finds Liaison Officer at the Museum of London, 
as well as for a conservation internship at the Guildhall Art Gallery.   
 
The Trustees’ “Post Covid Support” fund continued into its final year (of three), from available reserves put aside for 
the purpose.  This provided funding for “The Arts Scholars Senior Objects Conservator (Ceramics, Glass, Metals)” 
position at the British Museum (Dr Duygu Camurcuoglu ACR, FIIC holding this post).  This initiative also funded the 
“Arts Scholars Brighter Day Grants” with the Association of Independent Museums (AIM), for the support of a wide 
range of smaller regional museums around the UK to relaunch various initiatives post pandemic. 
 
Additionally, a significant number of single grants were made to institutions and charities through the year, details of 
which are provided in note 5 to the Financial Statements.  The Arts Scholars’ Cultural Scholarship Scheme, renamed 
the Cultural Placement Scheme, was relaunched during the year on a small scale. 
 
The Charitable Trust was delighted to receive £91,845 from The Company of Arts Scholars Charity Auction, to benefit 
the Portable Antiquities Scheme run by the British Museum and the Arts Scholars Student Initiatives. 
  
The Charitable Trust’s investment income from funds managed on our behalf by CCLA was maintained over the year; 
the Trustees have therefore been able to maintain their grant programme and to meet their obligations arising from 
longer-term grant arrangements. 
 
I take this opportunity to thank my fellow Trustees for their work for the Trust, most ably supported by our secretary, 
Tara Draper-Stumm and in particular to thank Tom Christopherson for his most able chairing of the Committee in recent 
years. 
 
I should also like to express our gratitude to the members of the Investment Advisory Committee, chaired by William 
Hiscocks, for the advice that the Trustees have received from the committee regarding the investment of the Trust's 
funds under the management of CCLA. Our thanks are no less due to both the Charity Committee, chaired during the 
year by Victoria Wolcough, and the Education Committee of the Worshipful Company of Arts Scholars, which provides 
invaluable advice and guidance to the Charitable Trust concerning its education programme. Our thanks are also due 
to Sarah Cameron who manages our bookkeeping and prepares our draft accounts, and to our independent auditors, 
Wenn Townsend.  
 
 
 
 
 
 
20 November 2024 
 
Ms HA Bauer OBE 
Chair and Trustee 
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TRUSTEES REPORT 
 
The trustees present the annual report together with the financial statements of the charity for the year ended 31 
March 2024. 
 
The names of the persons who were Trustees at any time during the year ended 31 March 2024 and up until the 
date of signing these accounts were as follows: 
 
Mr TG Christopherson (retired 14 May 2024) 
Mr RH Aydon 
Mr JL Barber DL 
Ms HA Bauer OBE  
Mr PSL Viney  
Mrs CMT Munday  
Mrs GE Gough (appointed 25 May 2023) 
Mr AG Willenbruch (appointed 25 May 2023) 
Mr MCP Bridge (retired 25 May 2023) 
Mr JH Spanner TD (retired 25 May 2023) 

 
 

Objectives and activities 

Significant activities 
 
The governing document of the Charitable Trust provides that the Trustees shall hold the capital and income of 
the Trust fund upon trust to apply the income, and all or such parts of the capital, at such time or times and in 
such manner for: 

1. the relief of poverty or need arising by reason of youth, age, ill-health or disability, financial hardship or 
other disadvantage. 

2. the advancement of education for the benefit of the public in relation to: 
a) all aspects of decorative and historic arts and the development of public appreciation of such art; and 
b) the history of the City of London; and 

3. such other exclusively charitable objects and purposes; 
 

in any part of the world as the Trustees may in their absolute discretion think fit. 
 
During the year the Charitable Trust has made a series of grants in accordance with these Charitable Objects. 
 
Public benefit 
 
The Trustees have had regard to the guidance issued by the Charity Commission on public benefit. The principal 
public benefit the Charitable Trust brings arises from the support it gives, both directly in terms of finance and 
resource, and indirectly in terms of raising awareness, to the various areas of the art world and City of London 
covered by its Objects. 
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TRUSTEES REPORT (CONT.) 
 
Charity Policy 
 
In accordance with the Charitable Objects and other provisions of the governing document, the Trustees operate 
a Charity Policy which is kept under annual review. This provides that grants and awards shall be considered in 
the following categories: 
(i) For education and research within the fields of the decorative and historic arts, including restoration and 

conservation projects, travel bursaries, internships and training schemes; 
(ii) For charitable causes promoted by the incumbent Lord Mayor of the City of London; 
(iii) To support adopted units in His Majesty's Armed services and equivalent bodies undertaking work in fields 

related to those listed in paragraphs (i) and (ii) above; 
(iv) In response to recommendations by the Almoner of The Worshipful Company of Arts Scholars ("the 

Company") for the support of necessitous Liverymen or Freemen of the Company and their widows, 
widowers, orphans or other dependents; 

(v) To support institutional, exhibition and publishing initiatives within the fields of the decorative and historic 
arts; 

(vi) To support any other charitable purposes which the Trustees deem worthy of consideration. 
 
In addition, the Policy provides that special consideration be given by the Trustees to charitable projects which: 
(i) Are likely to make a material difference and have a significant impact, offering clear value beyond the amount 

of the funding; 
(ii) Provide and extend educational opportunities for students in the fields of the decorative and historic arts, at 

all levels from school through to post graduate studies; 
(iii) Increase the Trust's profile and ambition by enabling Liverymen and Freemen of the Company to become 

involved in the projects under consideration, beyond the award of funding by the Trust; 
(iv) Assist the Trust's development by receiving some public acknowledgement for either the Company or the 

Trust; and/or 
(v) Support the City of London's pre-eminence in all aspects of the decorative and historic arts. 
 
The Charity Policy contains additional provisions limiting the amount of grants and awards to be made in any 
year and the amounts to individual beneficiaries. The Charity Committee was appointed by the Trustees to assist 
in making recommendations on certain grants and awards. 
 
Achievements and performance  
 
Charitable activities 
 
The Charitable Trust has been able to maintain the making of grants in the year ended 31 March 2024. 
 
The grants and awards made by the Charitable Trust are set out in Note 5 on page 16 of these financial 
statements. 
 
Financial review 
 
Principal funding sources 
 
The principal funding source for new funds is from the charitable giving from the Liverymen and Freemen of the 
Company together with investment returns on the investments held by the Charitable Trust. 
 
The Charity does not engage in any direct public fundraising. 
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TRUSTEES REPORT (CONT.) 
 

The Charitable Trust established a fund available to meet its Charitable Objects, and investment income and 
returns are being generated from this fund.  An Investment Advisory Committee was established by the Trustees 
in 2017 to provide advice and guidance concerning the Charitable Trust’s investments.  The Trustees adopted 
revised Terms of Reference for the Investment Advisory Committee in February 2022. 
 
Policy on reserves 
 
The Trustees have reviewed the level of free reserves (i.e., those funds not represented by fixed assets, plus 
designated and restricted funds) the Charitable Trust will require to sustain its operations. Excluding the 
revaluation of the CCLA investments shown through the Statement of Financial Activities and the COVID Relief 
Project referenced below, the Trustees aim to retain each year, a sum equivalent to 20% of the annual income 
to invest into the Charitable Trust Fund. The remaining 80% of the income is intended to be used to issue grants 
and cover operational expenses. 
 
In 2022, the Trustees had resolved to allocate a portion of available cash reserves over a three-year term to 
support certain arts institutions in their efforts to relaunch after the COVID lockdowns (“COVID Relief Project”).  
In the year ended 31 March 2024, COVID Relief Project grants from available cash reserves amounted to 
£50,000.  
 
The Trustees are satisfied that the disposition of funds at the year-end is such that the Charitable Trust can 
continue to generate sufficient income and has sufficient cash resources to enable it to continue to pursue its 
Charitable Objects and so the accounts have been prepared on the going concern basis. 
 
Financial Review 
 
The Charitable Trust received total donations and legacies in the year ended 31 March 2024 of £139,104 (2023 
- £43,532). Other income amounted to £2,090 (2023 - £2,340). 
 
Expenditure on audit and accountancy fees, investment management and management and administration 
charge amounted to £68,876 (2023 - £59,302) and grants and awards amounted to £208,274 (2023 - £175,650). 
Investment income and revaluation gains were in total a net gain of £606,040 (2023 – a net gain of £1,271). There 
was a net increase in funds for the year of £470,084 (2023 - net decrease £187,809). 
 
At the year end, the Charitable Trust retained £5,278,458 (2023 - £4,854,296) in unrestricted funds and £45,922 
(2023 - £nil) in restricted funds. 
 
Plans for future periods 
 
The Trustees will continue to support education, diversity and opportunity in the arts at secondary and tertiary levels 
and to support early career development in the historic and decorative arts, while maintaining the Charitable Trust’s 
Post-Covid institutional support for the British Museum and for regional museums through the Association of 
Independent Museums.  The Trustees will keep the levels of individual grant giving under close review in light of global 
financial developments 
  
Structure, governance and management 
 
Nature of governing document 
 
The Charitable Trust is a registered charity whose governing document is a Trust Deed dated 16 July 2007, as 
amended by subsequent Deeds of Variation. The Charitable Trust is registered with the Charity Commission in 
the Central Register of Charities as No. 1121954. 
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Recruitment and appointment of trustees 
 
The governing document of the Charitable Trust provides that the power of appointing new Trustees is vested 
with the Court of the Worshipful Company of Arts Scholars (the "Company"). A new Trustee may be appointed 
at any time (either by way of replacement or addition), but the total number of Trustees shall at no time exceed 
ten. 
 
Organisational structure 
 
Trustee meetings are held on a regular basis and the Trustees met formally four times during the year. The 
Trustees agree on the broad strategy and areas of activity including the consideration of grant making, the 
performance of investments, the adequacy of the Charitable Trust's reserves and risk management procedures. 
All decisions are made directly by the Trustees, supported in day-to-day management by the Honorary Secretary 
to the Trustees and in financial management by the Honorary Treasurer and the Charitable Trust’s accountant. 
 
The Trustees have appointed two committees to advise them: the Charity Committee considers certain 
applications for grants and makes recommendations to the Trustees, and the Investment Advisory Committee 
advises the Trustees in matters concerning the Charitable Trust’s investments.  
 
Governance Code 
 
The Trustees are aware of the Charity Governance Code and have applied certain of its provisions. They continue 
to consider what further provisions could be applied given the nature and size of the charity. 
 
Related parties 
 
The Trustees of the Charitable Trust are members of the Company (as are members of the two committees 
advising the Trustees) and the two entities have similar objectives. The Company was incorporated by grant of a 
Royal Charter on 1st July 2019 and is the 110th Livery Company of the City of London. 
 
Risk management 
 
The Trustees have a duty to identify and review the risks to which the Charitable Trust is exposed and to ensure 
appropriate controls are in place to provide reasonable assurance against fraud and error. 
 
The Trustees have reviewed the risk position and profile of the Charitable Trust at their regular meetings and are 
satisfied that the financial risks are not significant. Internal control systems and procedures have been established 
to monitor and manage such risks. 
 
Statement of Disclosure of information to Auditors 
 
To the best of the knowledge and belief of the Trustees, there is no relevant information that the Auditors to the 
Charitable Trust are not aware of, and the Trustees have taken all the steps necessary to ensure that they are 
aware of any relevant information, and to establish that the Auditors are aware of that information. 

 
Approved by order of the board of trustees on 20 November 2024 and signed on its behalf by: 
 
 
 
 
 

…………………………………………… 
Ms HA Bauer OBE 
Chair and Trustee
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STATEMENT OF TRUSTEES’ RESPONSIBILITIES  
 
The trustees are responsible for preparing the trustees' report and the financial statements in accordance with 
the United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) and 
applicable law and regulations. 
The law applicable to charities requires the trustees to prepare financial statements for each financial year which 
give a true and fair view of the state of affairs of the charity and of the incoming resources and application of 
resources of the charity for that period. In preparing these financial statements, the trustees are required to: 
• select suitable accounting policies and then apply them consistently; 
• observe the methods and principles in the Charities SORP 2019 (FRS 102); 
• make judgements and estimates that are reasonable and prudent; 
• state whether applicable accounting standards have been followed, subject to any material departures 

disclosed and explained in the financial statements; and 
• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 

charity will continue in operation. 
The trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at 
any time the financial position of the charity and enable them to ensure that the financial statements comply 
with the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations 2008, and the 
provisions of the trust deed. The trustees are also responsible for safeguarding the assets of the charity and 
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities. 
 
Approved by the trustees of the charity on 20 November 2024 and signed on its behalf by: 
 
 
……………………………………………….. 

Ms HA Bauer OBE 
Chair and Trustee 
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INDEPENDENT AUDITOR'S REPORT  
 

Opinion 
We have audited the financial statements of The Company of Arts Scholars Charitable Trust (the ‘charity') for 
the year ended 31 March 2024, which comprise the Statement of Financial Activities, Balance Sheet, and 
Notes to the Financial Statements, including a summary of significant accounting policies. The financial 
reporting framework that has been applied in their preparation is applicable law and United Kingdom 
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard 
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice). 
In our opinion the financial statements: 
• give a true and fair view of the state of the charity's affairs as at 31 March 2024 and of its incoming resources 

and application of resources, including its income and expenditure, for the year then ended; 
• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and 
• have been prepared in accordance with the requirements of the Charities Act 2011. 

 
Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the auditors responsibilities for the 
audit of the financial statements section of our report. We are independent of the charity in accordance with 
the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's 
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
Conclusions relating to going concern 
In auditing the financial statements, we have concluded that the trustees’ use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 
Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a 
going concern for a period of at least twelve months when the financial statements are authorised for issue. 
Our responsibilities and responsibilities of the trustees with respect to going concern are described in relevant 
sections of this report. 
 
Other information 
The other information comprises the information included in the annual report, other than the financial 
statements and our auditor's report thereon. The trustees are responsible for the other information contained 
within the annual report. Our opinion on the financial statements does not cover the other information and, 
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance 
conclusion thereon. 
Our responsibility is to read the other information and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise 
appears to be materially misstated. If we identify such material inconsistencies or apparent material 
misstatements, we are required to determine whether there is a material misstatement in the financial 
statements themselves. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. 
We have nothing to report in this regard. 
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INDEPENDENT AUDITOR'S REPORT  

 
Matters on which we are required to report by exception 
We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and 
Reports) Regulation 2008 require us to report to you if, in our opinion: 
• the information given in the financial statements is inconsistent in any material respect with the trustees’ 

report; or 
• the charity has not kept adequate accounting records; or 
• the financial statements are not in agreement with the accounting records and returns; or 
• we have not received all the information and explanations we require for our audit. 
 
Responsibilities of trustees 
As explained more fully in the trustees’ responsibilities statement (set out on page 7), the trustees are 
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair 
view, and for such internal control as the trustees determine is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 
In preparing the financial statements, the trustees are responsible for assessing the charity'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 charity or to cease operations, or have no 
realistic alternative but to do so. 
 
Auditor's responsibilities for the audit of the financial statements 
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance 
with regulations made under section 154 of that Act. 

 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 

 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, 
including fraud is detailed below: 

 
We considered: 
• the nature of the industry, sector and business performance; 
• results of our enquiries of management about their own identification and assessment of the risks of irregularities; 
• the matters discussed among the audit engagement team regarding how and where fraud might occur in the 

financial statements and any potential indicators of fraud. 
 

As a result of these procedures, we considered the opportunities and incentives that may exist within the organisation 
for fraud and identified the greatest potential for fraud in relation to completeness of revenue. In common with all 
audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk of management 
override.
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INDEPENDENT AUDITOR'S REPORT  
 
Our procedures to respond to risks identified included the following: 

• enquiring of management concerning actual and potential litigation and claims; 
• performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of 

material misstatement due to fraud; 
• in addressing the risk of fraud through management override of controls, testing the appropriateness of journal 

entries and other adjustments; assessing whether the judgements made in making accounting estimates are 
indicative of a potential bias; and evaluating the business rationale of any significant transactions that are 
unusual or outside the normal course of business. 

 
Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those 
leading to a material misstatement in the financial statements or non-compliance with regulation.  This risk increases 
the more that compliance with a law or regulation is removed from the events and transactions reflected in the 
financial statements, as we will be less likely to become aware of instances of non-compliance. The risk is also 
greater regarding irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, 
forgery, collusion, omission or misrepresentation. 
 
A further description of our responsibilities is available on the Financial Reporting Council's website at: 
www.frc.org.uk/auditorsresponsibilities.This description forms part of our auditor's 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 internal control that we identify during 
our audit. 
 
Use of our report 
This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities (Accounts 
and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's trustees 
those matters we are required to state to them in an auditors' report and for no other purpose. To the fullest extent 
permitted by law, we do not accept or assume responsibility to anyone other than the charity and the charity's 
trustees as a body, for our audit work, for this report, or for the opinions we have formed. 
 
 
 
 
 
……………………………………………… 
Wenn Townsend Statutory Auditor 
Victoria House 
10 Broad Street 
Abingdon 
Oxon 
OX4 3LH 
 
 
 
2 December 2024         
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STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 MARCH 2024  
 
  Unrestricted  Restricted  Total  Total 

  Funds  Funds  2024  2023 

 Note £  £  £  £ 

Income and Endowments from:         

Donations and legacies  47,259 91,845 139,104  43,532 
Investment income 2 139,467 - 139,467  135,589 
Other income  2,090 - 2,090  2,340    

Total income  188,816 91,845 280,661  181,461 
Expenditure on:         
Raising funds 3 60,923 - 60,923  52,761 
Charitable activities 4 170,304 45,923 216,227  182,191 

Total expenditure  (231,227) (45,923) (277,150) (234,952)
Net gains/ (losses) on investments  466,573 - 466,573  (134,318)

Net movement in funds  424,162 45,922 470,084  (187,809) 
Reconciliation of funds         
Total funds brought forward  4,854,296  4,854,296  5,042,105 
Total funds carried forward 12 5,278,458 45,922 5,324,380 4,854,296 
 
All of the charity's activities derive from continuing operations during the above two periods. The funds 
breakdown for 2023 is shown in note 12. 
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BALANCE SHEET AS AT 31 MARCH 2024 
 

  Unrestricted 
Funds

 Restricted 
Funds 

 2024 
 

 2023 
 

 Note £  £  £  £ 
Fixed assets        
Tangible assets 8 -  -  -  -  
Investments 9 5,011,276  -  5,011,276  4,595,317 

  5,011,276  -  5,011,276 4,595,317 

Current assets  
       

Debtors 10 11,904  -  11,904  8,691 
Cash at bank and in hand  323,577  45,922  369,499  318,846 

  
335,481  45,922  381,403  327,537 

Creditors: Amounts falling due 
within one year 

11 
(68,299)  -  (68,299)  (68,558)

Net current assets  267,182  45,922  313,104  258,979 

Net assets  
5,278,458  45,922  5,324,380  4,854,296 

Funds of the charity:  
       

Unrestricted Income funds         
Unrestricted 12 5,278,458  -  5,278,458 4,854,296 
Restricted 13 -  45,922  45,922 - 

Total funds  5,278,458  45,922  5,324,380 4,854,296 
 

The financial statements on pages 11 to 20 were approved by the Board of trustees on 20 November 2024 and 
signed on their behalf by: 
 
 
 
 
 
 
…………………………… 
Ms HA Bauer OBE 
Chair and Trustee 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024  
 

1 Accounting policies 
 

Statement of compliance 
The financial statements have been prepared in accordance with Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (published in October 
2019) - Charities SORP (FRS 102)), the Financial Reporting Standard applicable in the UK and Republic of 
Ireland (FRS 102) and the Charities Act 2011. 

 
Basis of preparation 
The Company of Arts Scholars Charitable Trust meets the definition of a public benefit entity under FRS 102. 
Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in 
the relevant accounting policy notes. 

 
Summary of disclosure exemptions 
The charitable trust has taken advantage of the following disclosure exemptions in preparing these financial 
statements, as permitted by FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of 
Ireland': 

 
• the requirements of Section 7 Statement of Cash Flows. 

 
Going concern 
The trustees consider that there are no material uncertainties about the charity's ability to continue as a going 
concern. 

 
Income 

All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds, it 
is probable that the income will be received and the amount can be measured reliably. Gift-aided donations 
are accounted for gross when received. 

Expenditure 

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the 
charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement 
and the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis 
and has been classified under headings that aggregate all cost related to the category. Where costs cannot 
be directly attributed to particular headings they have been allocated to activities on a basis consistent with 
the use of resources. 

Fundraising costs are those incurred in seeking voluntary contributions and include the costs associated with 
the receipt and realisation of legacies. Support costs are those costs incurred directly in support of expenditure 
on the objects of the Charitable Trust. Governance costs are those incurred in connection with administration 
of the Charitable Trust and compliance with constitutional and statutory requirements. 

Grants offered subject to conditions which have not been met at the year end date are noted as a commitment 
but not accrued as expenditure. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024 
 

Taxation 
The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and 
therefore it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the 
charity is potentially exempt from taxation in respect of income or capital gains received within categories 
covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable 
Gains Act 1992, to the extent that such income or gains are applied exclusively to charitable purposes. 

 
Depreciation and amortisation 
Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful 
life. 
Asset class   Depreciation method and rate 
Computer equipment   20% on cost 

 
Investments 
Investments are categorised as current assets where the intention is to realise the investment without 
reinvestment of the sale proceeds.  All other investments are classified as fixed assets.  All investment assets 
are stated in the balance sheet at fair value and both realised and unrealised gains or losses are recognised 
in the statement of financial activities. The fair value of listed investments is taken at the market price of the 
asset as at the year end date. 

 
Fund accounting 
Funds held by the charity consist of: 

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

Restricted Funds, which can only be used for particular restricted purposes within the objects of the charity. 
Restrictions arise when specified by the donor or when funds are raised for particular restricted purposes. 
Further explanations of the nature and purpose of each fund is included in the notes to the financial 
statements 

Financial instruments 
Apart from certain investments, the Charitable Trust only has financial assets and liabilities of a kind that 
qualify as basic financial instruments. Basic financial instruments are initially recognised at transaction value 
and subsequently measured at their settlement value. 

Currency 
The Charitable Trust's functional and presentational currency is pounds sterling (GBP). 

 
2 Investment income 
 
 Unrestricted  Restricted  Total  Total 
 Funds  Funds  2024  2023 
 £  £  £  £ 
Fixed asset investments 133,617  -  133,617  133,617 
Deposit account interest 5,850  -  5,850  1,972 
 139,467  -  139,467  135,589 

 
In 2023 investment income was all unrestricted. 
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3 Expenditure on raising funds 
 

Investment management costs  
 
 Unrestricted 

Funds 
 Restricted 

Funds 
 Total 

2024 
 Total 

2023 
 £  £  £  £ 
Fundraising event costs 5,309  -  5,309  5,176 
Portfolio management costs 50,614  -  50,614  46,413 
Miscellaneous direct costs 5,000  -  5,000  1,172 
 60,923  -  60,923  52,761 
        
In 2023 investment management costs were all unrestricted. 
 
4 Expenditure on charitable activities 
 
  

Direct 
costs 

 Grant 
funding of 

activities 

 
Support 

costs 

 
 

Total 
   (see note 5) (see note 6) 2024 
 £  £ £ £ 
Management and administration 4,113  -  3,840  7,953 
Grants paid -  208,274  -  208,274 
 4,113  208,274  3,840  216,227 
        
  

Direct 
costs 

 Grant 
funding of 

activities 

 
Support 

costs 

 
 

Total 
   (see note 5) (see note 

6) 
2023 

 £  £ £ £ 
Management and administration 3,301  -  3,240  6,541 
Grants paid -  175,650  -  175,650 
 3,301  175,650  3,240  182,191 
 
£45,923 (2023 - £nil) of the above costs were attributable to restricted funds and £170,804 (2023 - £182,191) of the 
above costs were attributable to unrestricted funds. 
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5 Charitable activities – grants paid  
2024 

  
2023 

 £  £ 
The total grants paid to institutions during the year were as follows:    
British Museum (Portable Antiquities Scheme) 45,923  - 
Association of Independent Museums 30,000  30,000 
British Museum (Conservation) 20,000  20,000 
Museum of London 12,500  12,500 
V & A Wedgwood Collection 10,000  10,000 
Guildhall Art Gallery 8,500  8,500 
University of York 7,500  7,500 
University of Sussex 6,000  6,000 
Queen Elizabeth Scholarship Trust (QEST) 5,000  5,000 
Art History Link-Up 5,000  4,000 
Charleston Trust 5,000  - 
Royal Pavilion 4,606  - 
De Morgan Foundation 4,000  - 
Heritage Crafts 4,000  - 
Royal National Theatre 4,000  - 
West Dean College  3,900  9,000 
Koestler Trust 3,741  - 
Veterans Outdoors 2,946  - 
Thames Valley Air Training Corps 2,669  500 
Barbican Centre 2,500  - 
Curwen Print Centre 2,500  - 
Royal Society for Blind Children 2,500  - 
The Wallace Collection 2,500  - 
Association of Art History 2,000  2,000 
University of Exeter 2,000  2,000 
University of St Andrews 2,000  2,000 
University of Warwick 2,000  2,000 
ICAN Charity 1,214  - 
Lord Mayor’s Appeal 1,000  2,000 
University of Reading 1,000  1,000 
London Air Ambulance 1,000  - 
Thames Wing Air Training Corps 1,000  - 
ABF The Soldier’s Charity 500  500 
University of London Officer Training Corps 500  500 
City Harvest 500  - 
Pollinating London Together 500  1,000 
UGS 400  - 
Garden of Remembrance 200  - 
North Devon Museum 175  - 
Shannon Trust (3,000)  3,000 
    
Carried forward 208,274  129,500 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024 
 
5 Grant funding of activities – grants paid (cont.)  

2024 
  

2023 
 £  £ 
Brought forward 208,274  129,500 
    
Royal Collection Trust -  15,000 
Sir John Soane’s Museum -  6,000 
St Paul’s Cathedral Foundation -  6,000 
College of Heralds -  5,000 
Turner’s House -  4,200 
Magic Lantern -  4,000 
Fry Art Gallery -  3,000 
2121 (Abingdon) Squadron Air Training Corps -  1,950 
Sheriffs and Recorders Fund -  1,000 
HAC/Light Cavalry -  500 
 208,274  175,650 
 
6 Support costs 
 Total  Total 
 2024  2023 
 £  £ 
Audit of the financial statements 3,840  3,240 
 3,840  3,240 

7 Trustees remuneration and expenses 
 
The charity's trustees were neither paid nor received any other benefits from employment with the charity in the 
year ended 31 March 2024 (2023: £nil) neither were they reimbursed expenses during the year (2023: £nil).  No 
charity trustee received payment for professional or other services supplied to the charity (2023: £nil). 
 
8 Tangible fixed assets 
   Computer 

equipment 
   £ 
Cost    
At 1 April 2023   707 
At 31 March 2024   707 
Depreciation    
At 1 April 2023   707 
Charge for the year   - 
At 31 March 2024   707 
Net book value    
At 31 March 2024   - 
At 31 March 2023   - 
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9 Fixed asset investments 
   Listed 
   Investments 
   £ 
Market value    
At 1 April 2023   4,595,317 
Revaluation   415,959 
At 31 March 2024   5,011,276 
Net book value    
At 31 March 2024   5,011,276 
At 31 March 2023   4,595,317 

 
The investment manager managing the investments is based in the UK. The investment are held in a portfolio of 
UK and overseas equities, unit trusts and property funds. 
 
10 Debtors 

  
     2024  2023 
     £  £ 
Gift Aid recoverable     10,120  7,476 
Prepayments     1,783  1,215 
     11,904  8,691 
        
11 Creditors: amounts falling due within one year       
     2024  2023 
     £  £ 
The Worshipful Company of Arts Scholars     159  6,282 
Arts Scholars Events Ltd     -  759 
Accruals and deferred income     13,840  3,240 
Accruals for grants payable     54,300  57,000 
Creditors Control Account     -  1,277 
     68,299  68,558 
 
12.  Unrestricted Funds 

      

 Balance at 
1 April 

2023 

  
Incoming 

resources 

  
Resources 
expended 

 Balance 
at 31 

March 
2024 

 £  £  £  £ 
General fund 4,854,296  655,389  (231,227)  5,278,458 

 4,854,296  655,389  (231,227)  5,278,458 
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13.  Restricted Funds 
 Balance at 

1 April 
2023 

  
Incoming 

resources 

  
Resources 
expended 

 Balance 
at 31 

March 
2024 

 £  £  £  £ 
Auction proceeds -  91,845  (45,923)  45,922 

 -  91,845  (45,923)  45,922 
 
During the year, the Charitable Trust received £91,845 from a Charity Auction held by the Worshipful Company of 
Arts Scholars.  
 
When the auction was held it was stated to the participants that the money raised would be specifically used to fund 
the Arts Scholars Student Initiatives and the British Museum’s Portable Antiquities Scheme and would be split 
50%50%, hence the funds are treated as Restricted Funds. £45,923 was paid to the British Museum to fund the 
Portable Antiquities Scheme. The remaining £45,922 is held for the Arts Scholars Student Initiatives which are aimed 
at enabling school children to experience at first hand works of fine and decorative arts; helping students to participate 
in the work of cultural and heritage organisations and businesses; and assisting students who need help in making a 
career in these sectors. 
 
14 Analysis of net assets between funds 
 
 Unrestricted  Restricted  Total 
 Funds  Funds  2024 
 £  £  £ 
Investments 5,011,276  -  5,011,276 
Current assets 335,481  45,922  369,499 
Current liabilities (68,799)  -  (68,799) 
Total net assets 5,277,958  45,922  5,323,880 
      
 Unrestricted  Restricted  Total 
 Funds  Funds  2023 
 £  £  £ 
Investments 4,595,317  -  4,595,317 
Current assets 327,537  -  327,537 
Current liabilities (68,558)  -  (68,558) 
Total net assets 4,854,296  -  4,854,296 
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15 Analysis of net funds  

 Balance at  
1 April  

2023 

  Net 
movement 

of funds 
 

 Balance at 
31 March 

2024 

 £   £  £ 
Cash at bank and in hand 318,846   50,653  369,499 
General fund 318,846   50,653  369,499 
       
 Balance at  

1 April  
2022 

  Net 
movement 

of funds 
 

 Balance at 
31 March 

2023 

 £   £  £ 
Cash at bank and in hand 346,995   (28,149)  318,846 

General fund 346,995   (28,149)  318,846 

     
 

16 Financial Commitments 
 
Total financial commitments which are not included in the balance sheet amount to £117,500 (2023 - £65,000) 
which is made up as follows: 
 

1. Total grants payable of £7,500 are due to the University of York payable in April 2024. 
 

2. Total grants payable of £80,000 are due to the Royal Collection Trust payable as £20,000 in each of 2025, 
2026, 2027 and 2028. 

 
3. Total grants payable of £30,000 are due to V & A Wedgewood Collection to support an Archives Assistant 

payable as £10,000 in 2025, 2026 and 2027. 
 
17 Related party transactions 

Donations from Trustees 
The total amount of net donations without conditions received by the Charitable Trust from the Trustees during 
the year was £1,775 (2023 - £1,670). 

 
The Worshipful Company of Arts Scholars 
Trustees of The Company of Arts Scholars Charitable Trust (the "Charitable Trust'') are members of The 
Worshipful Company of Arts Scholars (the "Company'') and the two entities have similar objectives. 

 
At 31 March 2024 the Charitable Trust owed the Company £159 (2023 - £6,282). During the year the 
Charitable Trust was charged £1,200 (2023 - £1,200) by the Company as a management charge for expenses 
incurred on its behalf in respect of secretarial and administrative services. 

 
 
 
 
 
 



THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST 

21  

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024 
 

17 Related party transactions (continued) 
 

Arts Scholars Events Limited 
Arts Scholars Events Limited is a limited company which is a wholly owned subsidiary of the Worshipful 
Company of Arts Scholars and arranges events to which recipients of certain Charitable Trust awards are 
invited at the Charitable Trust’s expense. 

 
At 31 March 2024 the Charitable Trust owed Arts Scholars Events Limited £nil (2023 - £759), primarily in 
respect of tickets to events purchased by the Charitable Trust on behalf of its award winners. 
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THE COIIPANY OF ARTS SCHOLARS CHARITABLE TRUST
CHAIRIIAN'S REPORT

The year 2022123 was a busy year for the Board of Trustees and the two committees of the Charitable Trust, being the

Investment Advisory Committee with oversight of the Charitable Trust's investment portfolio and the Charity Committee

which provides recommendations to the Trustees concerning the Charitable Trust's programme for one-off grants.

The Charitable Trust was pleased to continue with its significant bursaries at York and Sussex Universities, and the

series of smaller bursaries for History of Art and Archaeology students at the Universities of Exeter, Reading, St Andrews

and Warwick. The Arts Scholars Company Education Committee has been extremely helpful to the Trustees in the

assessment and day-to-day administration of these grants. The Charitable Trust introduced a new Accommodation

Bursary to meet the on-site accommodation costs in full for one student on a one-year course at West Dean College of

Conservation, and continued its support for the Portable Antiquities Scheme Finds Liaison Officer at the Museum of

London, as well as for a conservation internship at the Guildhall Art Gallery. The Charitable Trust also provided support

for an Assistant Metalwork Conservator at the Royal Collection Trust during the year.

The Trustees' "Post Covid Support" fund continued into its second year (of three), from available reserves put aside for

the purpose. This provided funding for "The Arts Scholars Senior Objects Conservator (Ceramics, Glass, Metals)"

position at the British Museum (Dr Duygu Camurcuoglu ACR, FIIC in post). This initiative also funded the "Arts Scholars

Brighter Day Grants" with the Association of Independent Museums (AIM), for the support of a wide range of smaller

regional museums around the UK to relaunch various initiatives post pandemic.

Additionally, many single grants were made to institutions and charities through the year, details of which are provided

in note 5 to the Financial Statements. The Arts Scholars Cultural Scholarship Scheme continued in abeyance for 2022-

23 while schools and institutions addressed the significant challenges facing them. The Scheme is being gradually

relaunched during 2023.

The Charitable Trust's investment income from funds managed on our behalf by CCLA was maintained over the year;

the Trustees have therefore been able to maintain their grant programme and to meet their obligations arising from

longer-term grant arrangements.

I take this opportunity to thank my fellow Trustees for their work for the Trust, most ably supported by our new secretary,

Tara Draper-Stumm.

I should also like to express our gratitude to the members of the Investment Advisory Committee, chaired by William

Hiscocks, for the advice that the Trustees have received from the committee regarding the investment of the Trust's

funds under the management of CCLA. Our thanks are no less due to both the Charity Committee, chaired during the

year by Victoria Wolcough, and the Education Committee of the Worshipful Company of Arts Scholars, which provides

invaluable advice and guidance to the Charitable Trust concerning its education programme. Our thanks are also due

to Sarah Cameron who manages our bookkeeping and prepares our draft accounts, and to our independent auditors,

Warm Townsend.

21 November 2023

Mr T G Christopherson
Chairman and Trustee



THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST
TRUSTEES REPORT

The trustees present the annual report together with the financial statements of the charity for the year ended 31
March 2023.

The names of the persons who were Trustees at any time during the year ended 31 March 2023 and up until the
date of signing these accounts were as follows:

Mr TG Christopherson
Mr RH Aydon
Mr JL Barber DL
Mrs HA Bauer OBE
Mr PSL Viney
Mrs CMT Munday
Mrs GE Gough (appointed 25 May 2023)
Mr AG Willenbruch (appointed 25 May 2023)
Mr R Caxton Spencer (deceased 2 August 2022)
Mr MCP Bridge (retired 25 May 2023)
Mr JH Spanner TD (retired 25 May 2023)

Ob ectives and activities

Significant activities

The governing document of the Charitable Trust provides that the Trustees shall hold the capital and income of
the Trust fund upon trust to apply the income, and all or such parts of the capital, at such time or times and in such
manner for:

1. the relief of poverty or need arising by reason of youth, age, ill-health or disability, financial hardship or
other disadvantage.

2. the advancement of education for the benefit of the public in relation to:

a) all aspects of decorative and historic arts and the development of public appreciation of such art; and

b) the history of the City of London; and

3. such other exclusively charitable objects and purposes;

in any part of the world as the Trustees may in their absolute discretion think fit.

During the year the Charitable Trust has made a series of grants in accordance with these Charitable Objects.

Public benefit

The Trustees have had regard to the guidance issued by the Charity Commission on public benefit. The principal
public benefit the Charitable Trust brings arises from the support it gives, both directly in terms of finance and
resource, and indirectly in terms of raising awareness, to the various areas of the art world and City of London
covered by its Objects.
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TRUSTEES REPORT (CONT. )

Charity Policy

In accordance with the Charitable Objects and other provisions of the governing document, the Trustees operates
a Charity Policy which is kept under annual review. This provides that grants and awards shall be considered in

the following categories:

(i) For education and research within the fields of the decorative and historic arts, including restoration and

conservation projects, travel bursaiies, intemships and training schemes;

(ii) For charitable causes promoted by the incumbent Lord Mayor of the City of London;

(iii) To support adopted units in His Majesty's Armed services and equivalent bodies undertaking work in fields

related to those listed in paragraphs (i) and (ii) above;

(iv) In response to recommendations by the Almoner of The Worshipful Company of Arts Scholars ("the
Company" ) for the support of necessitous Liverymen or Freemen of the Company and their widows, widowers,

orphans or other dependents;

(v) To support institutional, exhibition and publishing initiatives within the fields of the decorative and historic arts;

(vi) To support any other charitable purposes which the Trustees deem worthy of consideration.

In addition, the Policy provides that special consideration be given by the Trustees to charitable projects which:

(i) Are likely to make a material difference and have a significant impact, offering clear value beyond the amount

of the funding;

(ii) Provide and extend educational opportunities for students in the fields of the decorative and historic arts, at
all levels from school through to post graduate studies;

(iii) Increase the Trust's profile and ambition by enabling Liverymen and Freemen of the Company to become
involved in the projects under consideration, beyond the award of funding by the Trust;

(iv) Assist the Trust's development by receiving some public acknowledgement for either the Company or the
Trust; and/or

(v) Support the City of London's pre-eminence in all aspects of the decorative and historic arts.

The Charity Policy contains additional provisions limiting the amount of grants and awards to be made in any year
and the amounts to individual beneficiaries. The Charity Committee was appointed by the Trustees to assist in

making recommendations on certain grants and awards.

Achievements and erformance

Charitable activities

The Charitable Trust has been able to maintain the making of grants in the year ended 31 March 2023.

The grants and awards made by the Charitable Trust are set out in Note 5 on page 16of these financial statements.

Financial review

Principal funding sources

The principal funding source for new funds is from the charitable giving from the Liverymen and Freemen of the

Company together with investment returns on the investments held by the Charitable Trust.

The Charity does not engage in any direct public fundraising.
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TRUSTEES REPORT (CONT. )

The Charitable Trust established a fund available to meet its Charitable Objects, and investment income and

returns are being generated from this fund. An Investment Advisory Committee was established by the Trustees
in 2017 to provide advice and guidance concerning the Charitable Trust's investments. The Trustees adopted
revised Terms of Reference for the investment Advisory Committee in February 2022.

Policy on reserves

The Trustees have reviewed the level of free reserves (i.e. , those funds not represented by fixed assets, plus
designated and restricted funds) the Charitable Trust will require to sustain its operations. Excluding the
revaluation of the CCLA investments shown through the Statement of Financial Activities and the COVID Relief
Project referenced below, the Trustees aim to retain each year, a sum equivalent to 20% of the annual income to
invest into the Charitable Trust Fund. The remaining 80% of the income is intended to be used to issue grants and
cover operational expenses.

In 2022, the Trustees had resolved to allocate a portion of available cash reserves over a three-year term to

support certain arts institutions in their efforts to relaunch after the COVID lockdowns ("COVID Relief Project"). In

the year ended 31 March 2023, COVID Relief Project grants from available cash reserves amounted to 650,000.

The Trustees are satisfied that the disposition of funds at the year-end is such that the Charitable Trust can
continue to generate sufficient income and has sufficient cash resources to enable it to continue to pursue its

Charitable Objects and so the accounts have been prepared on the going concern basis.

Financial Review

The Charitable Trust received total donations and legacies in the year ended 31 March 2023 of

243,532 (2022 - f45,227). Other income amounted to E2,340 (2022 - F1,105).

Expenditure on audit and accountancy fees, investment management and management and administration charge
amounted to F59,302 (2022 - F56,877) and grants and awards amounted to f175,650 (2022 — 8207, 108).
Investment income and revaluation gains were in total a net gain of E1,271 (2022 —a net gain of F558,700). There
was a net decrease in funds for the year of 6187,809 (2022 - net increase F341,047).

At the year end, the Charitable Trust retained E4,854,296 (2021 - F5,042, 105) in unrestricted funds.

Plans for future periods

The Trustees will continue to support education, diversity and opportunity in the arts at secondary and tertiary levels

and to support early career development in the historic and decorative arts, while maintaining the Charitable Trust's

Post-Covid institutional support for the British Museum and for regional museums through the Association of

Independent Museums. The Trustees will keep the levels of individual grant giving under close review in light of global

financial developments.

Structure overnance and mana ement

Nature of governing document

The Charitable Trust is a registered charity whose governing document is a Trust Deed dated 16 July 2007, as
amended by subsequent Deeds of Variation. The Charitable Trust is registered with the Charity Commission in

the Central Register of Charities as No. 1121954.
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TRUSTEES REPORT (CONT. )

Recruitment and appointment of trustees

The governing document of the Charitable Trust provides that the power of appointing new Trustees is vested with

the Court of the Worshipful Company of Arts Scholars (the "Company" ). A new Trustee may be appointed at any
time (either by way of replacement or addition), but the total number of Trustees shall at no time exceed ten.

Organisatlonal structure

Trustee meetings are held on a regular basis and the Trustees met formally four times during the year. The
Trustees agree on the broad strategy and areas of activity including the consideration of grant making, the
performance of investments, the adequacy of the Charitable Trust's reserves and risk management procedures.
All decisions are made directly. by the Trustees, supported in day-to-day management by the Honorary Secretary
to the Trustees and in financial management by the Honorary Treasurer and the Charitable Trust's accountant.

The Trustees have appointed two committees to advise them: the Charity Committee considers certain

applications for grants and makes recommendations to the Trustees, and the Investment Advisory Committee
advises the Trustees in matters concerning the Charitable Trust's investments.

Governance Code

The Trustees are aware of the Charity Governance Code and have applied certain of its provisions. They continue
to consider what further provisions could be applied given the nature and size of the charity.

Related parties

The Trustees of the Charitable Trust are members of the Company (as are members of the two committees
advising the Trustees) and the two entities have similar objectives. The Company was incorporated by grant of a
Royal Charter on 1st July 2019 and is the 110th Livery Company of the City of London.

Risk management

The Trustees have a duty to identify and review the risks to which the Charitable Trust is exposed and to ensure
appropriate controls are in place to provide reasonable assurance against fraud and error.

The Trustees have reviewed the risk position and profile of the Charitable Trust at their regular meetings and are
satisfied that the financial risks are not significant. Internal control systems and procedures have been established
to monitor and manage such risks.

Statement of Disclosure of information to Auditors

To the best of the knowledge and belief of the Trustees, there is no relevant information that the Auditors to the
Charitable Trust are not aware of, and the Trustees have taken all the steps necessary to ensure that they are
aware of any relevant information, and to establish that the Auditors are aware of that information.

Approved by order of the board of trustees on 21 November 2023 and signed on its behalf by:

Mr T G Christopherson
Chairman and Trustee
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STATEIIENT OF TRUSTEES' RESPONSIBILITIES

The trustees are responsible for preparing the trustees' report and the financial statements in accordance with

the United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) and

applicable law and regulations.

The law applicable to charities requires the trustees to prepare financial statements for each financial year which

give a true and fair view of the state of affairs of the charity and of the incoming resources and application of
resources of the charity for that period. In preparing these financial statements, the trustees are required to:

~ select suitable accounting policies and then apply them consistently;

~ observe the methods and principles in the Charities SORP 2019 (FRS 102);
~ make judgements and estimates that are reasonable and prudent;

~ state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charity will continue in operation.

The trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial position of the charity and enable them to ensure that the financial statements comply
with the Charities Act 2011, the applicable Charities (Accounts and Reports} Regulations 2008, and the
provisions of the trust deed. The trustees are also responsible for safeguarding the assets of the charity and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Approved by the trustees of the charity on 21 November 2023 and signed on its behalf by:

Mr T G Christopherson
Chairman and Trustee



THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST
INDEPENDENT AUDITOR'S REPORT

Opinion

We have audited the financial statements of The Company of Arts Scholars Charitable Trust (the 'charity') for
the year ended 31 March 2023, which comprise the Statement of Financial Activities, Balance Sheet, and
Notes to the Financial Statements, including a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

ln our opinion the financial statements:

~ give a true and fair view of the state of the charity's affairs as at 31 March 2023 and of its incoming resources
and application of resources, including its income and expenditure, for the year then ended;

~ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

~ have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs(UK)) and applicable
law. Our responsibilities under those standards are further described in the auditors responsibilities for the
audit of the financial statements section of our report. We are independent of the charity in accordance with

the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

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

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

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

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor's report thereon. The trustees are responsible for the other information contained
within the annual report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement. of this other information, we are required to report that fact.
We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and
Reports) Regulation 2008 require us to report to you if, in our opinion:

~ the information given in the financial statements is inconsistent in any material respect with the trustees'
report) OI

~ the charity has not kept adequate accounting records, or

~ the financial statements are not in agreement with the accounting records and returns; or

~ we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement (set out on page 7), the trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the trustees determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charity'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 charity or to cease operations, or have no
realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance
with regulations made under section 154 of that Act.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in

accordance with ISAs {UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below:

We considered:
~ the nature of the industry, sector and business performance;
~ results of our enquiries of management about their own identification and assessment of the risks of irregularities;

~ the matters discussed among the audit engagement team regarding how and where fraud might occur in the
financial statements and any potential indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may exist within the organisation
for fraud and identified the greatest potential for fraud in relation to completeness of revenue. In common with all

audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk of management
override.
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Our procedures to respond to risks identified included the following:

~ enquiring of management concerning actual and potential litigation and claims;

performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud;

~ in addressing the risk of fraud through management override of controls, testing the appropriateness of journal

entries and other adjustments; assessing whether the judgements made in making accounting estimates are
indicative of a potential bias; and evaluating the business rationale of any significant transactions that are
unusual or outside the normal course of business.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those
leading to a material misstatement in the financial statements or non-compliance with regulation. This risk increases
the more that compliance with a law or regulation is removed from the events and transactions reflected in the
financial statements, as we will be less likely to become aware of instances of non-compliance. The risk is also
greater regarding irregularities occurring due to fraud rather than error, as fraud involves intentional concealment,
forgery, collusion, omission or misrepresentation.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
www. frc.org. uk/auditorsresponsibilities. This description forms part of our auditor's 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 internal control that we identify during

our audit.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities (Accounts
and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's trustees
those matters we are required to state to them in an auditors' report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the charity and the charity's

trustees as a body, for our audit work, for this report, or for the opinions we have formed.

Wenn Townsend Statutory Auditor
Victoria House
10 Broad Street
Abingdon
Oxon
OX4 3LH
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THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST
STATEMENT OF FINANCIAL ACTIYITIES FOR THE YEAR ENDED 31 MARCH 2023

Unrestricted Total

Funds 2023

Total

2022

R

Income and Endowments from:
Donations and legacies
Investment income
Other income

Total income

Expenditure on:
Raising funds
Charitable activities

Total expenditure
Net gains/ {losses) on investments

Net movement in funds

Reconciliation of funds

Total funds brought forward

Total funds carried forward 12

43,532
135,589

2,340

181,461

52,761
182,191

(234,952)
134,318

(187,809)

5,042, 105

4,854,296

43,532
135,589

2,340

181,461

52,761
182,191

(234,952)
134,318)

(187,809)

5,042, 105

4,854,296

45,227
131,022

1,105

1?7,354

49,717
214,268

(263,985)
427,678

341,047

4,701,058

5,042, 105

All of the charity's activities derive from continuing operations during the above two periods. The funds breakdown
for 2022 is shown in note 12.
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THE COINPANY OF ARTS SCHOLARS CHARITABLE TRUST
BALANCE SHEET AS AT 31 NIARCH 2023

Note 2023 2022

Fixed assets
Tangible assets
investments

Current assets
Debtors

Cash at bank and in hand

Creditors: Amounts falling due within one year

Net current assets

Net assets

Funds of the charity:

Unrestricted Income funds
Unrestricted

Total funds

10

12

4,595,317

4,595,317

8,691
318,846

32?,537

(68,558)

258,979

4,854,296

4,854,296

4,854,296

4,776,048

4,776,048

8,165
346,995

355,160

(89,103)

266,057

5,042, 105

5,042, 105

5,042, 105

The financial statements on pages 11 to 20 were approved by the Board of trustees on 21 November 2023 and
signed on their behalf by:

Mr T G Christopherson
Chairman and Trustee
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2023

1 Accounting policies

Statement of compliance

The financial statements have been prepared in accordance with Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (published in October
2019) - Charities SORP (FRS 102)), the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102) and the Charities Act 2011.

Basis of preparation

The Company of Arts Scholars Charitable Trust meets the definition of a public benefit entity under FRS 102.
Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in

the relevant accounting policy notes.

Summary of disclosure exemptions

The charitable trust has taken advantage of the following disclosure exemptions in preparing these financial
statements, as permitted by FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of
Ireland':

~ the requirements of Section 7 Statement of Cash Flows.

Going concern

The trustees consider that there are no material uncertainties about the charity's ability to continue as a going
concern.

Income

All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds, it

is probable that the income will be received and the amount can be measured reliably. Gift-aided donations
are accounted for gross when received.

Expenditure

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the
charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement
and the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis
and has been classified under headings that aggregate all cost related to the category. Where costs cannot
be directly attributed to particular headings they have been allocated to activities on a basis consistent with

the use of resources.

Fundraising costs are those incurred in seeking voluntary contributions and include the costs associated with

the receipt and realisation of legacies. Support costs are those costs incurred directly in support of expenditure
on the objects of the Charitable Trust. Governance costs are those incurred in connection with administration
of the Charitable Trust and compliance with constitutional and statutory requirements.

Grants offered subject to conditions which have not been met at the year end date are noted as a commitment
but not accrued as expenditure.
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Taxation

The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and
therefore it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the
charity is potentially exempt from taxation in respect of income or capital gains received within categories
covered by Chapter 3 Part11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable
Gains Act 1992, to the extent that such income or gains are applied exclusively to charitable purposes.

Depreciation and amortisation

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

Asset class
Computer equipment

Depreciation method and rate
20'k on cost

Investments

Investments are categorised as current assets where the intention is to realise the investment without
reinvestment of the sale proceeds. All other investments are classified as fixed assets. All investment assets
are stated in the balance sheet at fair value and both realised and unrealised gains or losses are recognised
in the statement of financial activities. The fair value of listed investments is taken at the market price of the
asset as at the year end date.

Fund accounting

The charity fund is unrestricted and can be used in accordance with the charitable objectives at the discretion
of the trustees.

Financial instruments

Apart from certain investments, the Charitable Trust only has financial assets and liabilities of a kind that
qualify as basic financial instruments. Basic financial instruments are initially recognised at transaction value
and subsequently measured at their settlement value.

Currency

The Charitable Trust's functional and presentational currency is pounds sterling (GBP).

2 Investment income

Fixed asset investments
Deposit account interest

ln 2022 investment income was all unrestricted.

Unrestricted
Funds

E
133,61?

1 972
135,589

Total
2023

133,617
1 972

135,589

Total
2022

130,993
29

131,022
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NOTES TO THE FINANCIAL STATENIENTS FOR THE YEAR ENDED 31 MARCH 2023

3 Expenditure on raising funds

Investment management costs

Fundraising event costs
Portfolio management costs

Miscellaneous direct costs

Unrestricted

Funds

5,176
46,413

1,172
52,761

Total

2023

5,176
46,413

1,172
52,761

Fundraising event costs
Portfolio management costs

Unrestricted

Funds

1,479
48,238

49,717

Total

2022

1,479
48,238

49,717

4 Expenditure on charitable activities

Management and administration
Grants paid

Direct
costs

3,301

Grant
funding of
activities

(see note 5)

175,650

Support
costs
(see

note 6)

3,240

Total
2023

6,541
175,650

3,301 175,650 3,240 182 181

Management and administration
Grants paid

Direct
costs

3,860

3,860

Grant
funding of
activities

(see note 5)

207, 108
207, 108

Support
costs

(see
note 6)

3,300

3,300

Total
2022

7, 160
207, 108
214,268



The total grants paid to institutions during the year were as follows:
Association of Independent Museums

British Museum

Royal Collection Trust

Museum of London

V 8 A Wedgwood Collection

West Dean College
Guildhall Art Gallery

University of York

Sir John Soane's Museum

St Paul's Cathedral Foundation

University of Sussex
College of Heralds

Queen Elizabeth Scholarship Trust (GEST)
Turner's House

Art History Link-Up

Magic Lantern

Fry Art Gallery

Shannon Trust

Association of Art History

Lord Mayor's Appeal
University of Exeter
University of St Andrews
University of Warwick

2121 (Abingdon) Squadron Air Training Corps
Pollinating London Together
Sheriffs and Recorders Fund

University of Reading
ABF The Soldier's Charity

HACiLight Cavalry
Thames Valley Air Training Corps
University of London Officer Training Corps
The Foundling Museum

The Stained Glass Museum
British Red Cross
Charleston Trust
Council of British Archaeology
Curwen Press
Dorothy Harrison Museum

Livery Kitchen Initiative

National Maritime Museum

The Charterhouse
Other grants and awards
Total grants paid

30,000
20,000
15,000
12,500
10,000

9,000
8,500
7,500
6,000
6,000
6,000
5,000
5,000

4,200
4,000

4,000
3,QOQ

3,000
2,000
2,000
2,0QQ

2,000
2,000
1,950
1,000
1,000
1,000

500
500
500
500

175,650

THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEIIENTS FOR THE YEAR ENDED 31 MARCH 2023

5 Grant funding of activities —grants paid 2022

50,000
30,000

12,500

2,000
8,500
5,000

6,000

5,000

8,000

3,000
17,00Q

2,000
2,000
2,000
2,000

1,QOO

500

1,000
500

10,000
10,000

5,000
5,0QQ

5,418
2,500
1,000
5,000
4,000
1,000

190
207, 108
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2023

6 Support costs

Audit of the financial statements
Legal fees

7 Trustees remuneration and expenses

Total
2023

3,240

3,240

Total
2022

3,000
300

3,300

The charity's trustees were neither paid nor received any other benefits from employment with the charity in the year
ended 31 March 2023 (2022: anil) neither were they reimbursed expenses during the year (2022: anil). No charity

trustee received payment for professional or other services supplied to the charity (2022: anil).

8 Tangible fixed assets

Cost
At 1 April 2022
At 31 March 2023
Depreciation
At 1 April 2022
Charge for the year

At 31 March 2023
Net book value

At 31 March 2023
At 31 March 2022

Computer
equipment

R

707
707

707

707

9 Fixed asset investments
Listed

investments

Market value

At 1 April 2022
Revaluation

At 31 March 2023

Net book value

At 31 March 2023

At 31 March 2022

4,776,048
(180,731)
4,595,317

4,595,317

4,776,048

The investment manager managing the investments is based in the UK. The investment are held in a portfolio of UK

and overseas equities, unit trusts and property funds.
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NOTES TO THE FINANCIAL STATEIIENTS FOR THE YEAR ENDED 31 IIARCH 2022

10 Debtors

2023 2022

Gift Aid recoverable

Prepayments

7,476
1,215
8,691

8, 165

8,165

11 Creditors. " amounts falling due within one year

The Worshipful Company of Arts Scholars
Arts Scholars Events Ltd

Accruals and deferred income

Accruals for grants payable
Creditors Control Account

2023

6,282
759

3,240
57,000

1,277
68,558

2022

5,082
759

3,262
80,000

89,103

12. Funds
Balance at Balance at

1 April Incoming Resources 31 March
2022 resources expended 2023

Unrestricted

General fund 5,Q42, 1Q5 181,461 (369,270) 4,854,296

Unrestricted

General fund

Balance at
1 April
2021

4,701,058

Balance at
Incoming Resources 31 March
resources expended 2022

R

605,032 (263,985) 5,042, 1Q5
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2023

13 Analysis of net assets between funds

Investments
Current assets
Current liabilities
Total net assets

Unrestricted
Funds

4,595,317
327,537
68,558

4,854,296

Total
2023

4, 595,317
327,537

~88,558
4,854,296

Investments
Current assets
Current liabilities
Total net assets

Unrestricted
Funds

4,776,048
355,160
89,103

5,042, 105

Total
2022

4,776,048
355,160

~89,103
5,042, 105

14 Analysis of net funds
Balance at

1 April 2022
Net

movement
of funds

Balance at
31 March

2023

Cash at bank and in hand

General fund

346,995
346,995

(28, 149)
(28,149)

318,846
318,846

Balance at Net
1 April 2021 movement

of funds

Balance at
31 March

2022

Cash at bank and in hand

General fund

F
303,217

303,217

43,778

43,778

346,995

346,995



THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2Q23

15 Financial Commitments

Total financial commitments which are not inciuded in the balance sheet amount to F65,000 (2022- f152,500)
which is made up as follows:

1. Total grants payable of 820,000 are due to the British Museum payable on 31 March 2024.

2. Total grants payable of 230,000 are due to the Association of Independent Museums (AIM) in 2024.

3. Total grants payable of 215,000 are due to the University of York payable as F7,500 in each of April 2023
and April 2024.

16 Related party transactions

Donations from Trustees
The total amount of net donations without conditions received by the Charitable Trust from the Trustees during
the year was E1,670 (2022 - R1,895).

The Worshipful Company of Arts Scholars
Trustees of The Company of Arts Scholars Charitable Trust (the "Charitable Trust" ) are members of The
Worshipful Company of Arts Scholars (the "Company" ) and the two entities have similar objectives.

At 31 March 2023 the Charitable Trust owed the Company E6,282 (2022 - E5,082). During the year the
Charitable Trust was charged F1,200 (2022- R1,200) by the Company as a management charge for expenses
incurred on its behalf in respect of secretarial and administrative services.

Arts Scholars Events Limited
Arts Scholars Events Limited is a limited company which is a wholly owned subsidiary of the Worshipful

Company of Arts Scholars and arranges events to which recipients of certain Charitable Trust awards are
invited at the Charitable Trust's expense.

At 31 March 2023 the Charitable Trust owed Arts Scholars Events Limited F759 (2022 - f759), primarily in

respect of tickets to events purchased by the Charitable Trust on behalf of its award winners.
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CHAIRMAN’S REPORT 
 
The year 2021/22 represented something of a return to normal in terms of the Charitable Trust and the Trustees were 
able to resume meetings in person, as did the two committees of the Charitable Trust, being the Investment Advisory 
Committee with oversight of the Charitable Trust's investment portfolio and the Charity Committee which provides 
recommendations to the Trustees concerning the Charitable Trust's programme for one-off grants. 
 
The Charitable Trust was able to continue with its support for bursaries at York and Sussex Universities, and introduced 
a series of new bursaries for History of Art and Archaeology students at the Universities of Exeter, Reading, St Andrews 
and Warwick. The Charitable Trust continued with its awards at West Dean College of Conservation and its support for 
the Portable Antiquities Scheme Finds Liaison Officer at the Museum of London. Additionally, the Charitable Trust was 
able to provide support for a conservation internship at the Guildhall Art Gallery, previously agreed but postponed 
during the pandemic lockdowns.  
 
In this year the Trustees were able to put in place a specific “Post Covid” fund from capital put aside for the purpose, 
to provide substantial support for institutions addressing the challenges of the lockdowns of the previous year. This has 
enabled the Charitable Trust to support “The Arts Scholars Senior Objects Conservator (Ceramics, Glass, Metals)” 
position at the British Museum, and to provide substantial grants to the Association of Independent Museums (AIM) for 
the support of a range of smaller regional museums around the UK.  Under its Post Covid fund, the Charitable Trust 
also supplied financial support for curatorial staff at The Foundling Museum in London and to assist relaunching of the 
outreach programme at The Museum of Stained Glass in Ely. 
 
Additionally, many single grants were made to institutions through the year, details of which are provided in note 5 to 
the Financial Statements.  The Arts Scholars Cultural Scholarship Scheme continued in abeyance for this year while 
schools and institutions addressed the significant challenges facing them. We look forward to resuming these 
programmes when the institutions and schools are ready to restart them.  
 
The Charitable Trust’s investment income from funds managed on our behalf by CCLA was maintained over the year; 
the Trustees have therefore been able to maintain their grant programme and to meet their obligations arising from 
longer-term grant arrangements. 
 
I take this opportunity to thank my fellow Trustees for their work for the Trust and am very pleased that Christina Munday 
joined the Trustees during the year, bringing her financial expertise to the Charitable Trust as its Honorary Treasurer.  
 
I should also like to express our gratitude to the members of the Investment Advisory Committee, chaired during the 
year by William Hiscocks, for the advice that we have received from them regarding the investment of the Trust's funds 
under the management of CCLA. Our thanks are no less due to both the Charity Committee, chaired during the year 
by Victoria Wolcough, and the Education Committee of the Worshipful Company of Arts Scholars, which provides 
invaluable advice and guidance to the Trust concerning its education programme. We are also grateful to Oliver Charles 
the Hon. Secretary of the Trust during the year and to Sarah Cameron who manages our bookkeeping and prepares 
our draft accounts.  I would like to record our thanks to our independent auditors, Wenn Townsend.  
 
I am very sad to report the untimely death of trustee Roddy Caxton Spencer in the summer 2022.  Roddy brought an 
enthusiasm and a wealth of experience to the workings of the Charitable Trust and will be widely and deeply missed.   
 
 
 
 
 
 
18th January 2023 
 
Mr T G Christopherson 
Chairman and Trustee 
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TRUSTEES REPORT 
 
The trustees present the annual report together with the financial statements of the charity for the year ended 31 
March 2022. 
 
The names of the persons who were Trustees at any time during the year ended 31 March 2022 and up until the 
date of signing these accounts were as follows: 
 
Mr T G Christopherson 
Mr R Aydon 
Mr J L Barber DL  
Mrs H Bauer OBE  
Mr MC Bridge 
Mr J H Spanner TD 
Mr R Caxton-Spencer (appointed 14 May 2021, deceased 2 August 2022)  
Mr P Viney (appointed 14 May 2021) 
Mrs C M T Munday (appointed 6 January 2022) 

 
 

Objectives and activities 

Significant activities 
 
The governing document of the Charitable Trust provides that the Trustees shall hold the capital and income of 
the Trust fund upon trust to apply the income, and all or such parts of the capital, at such time or times and in such 
manner for: 
 

1. the relief of poverty or need arising by reason of youth, age, ill-health or disability, financial hardship or 
other disadvantage; 

2. the advancement of education for the benefit of the public in relation to: 

a) all aspects of decorative and historic arts and the development of public appreciation of such art; and 

b) the history of the City of London; and 

3. such other exclusively charitable objects and purposes; 

 

in any part of the world as the Trustees may in their absolute discretion think fit. 

 
During the year the Charitable Trust has made a series of grants in accordance with these Charitable Objects. 
 
Public benefit 
 
The Trustees have had regard to the guidance issued by the Charity Commission on public benefit. The principal 
public benefit the Charitable Trust brings arises from the support it gives, both directly in terms of finance and 
resource, and indirectly in terms of raising awareness, to the various areas of the art world and City of London 
covered by its Objects. 
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TRUSTEES REPORT (CONT.) 
 
Charity Policy 
 
In accordance with the Charitable Objects and other provisions of the governing document, the Trustees adopted 
a revised Charity Policy in November 2020. This provides that grants and awards shall be considered in the 
following categories: 

(i) For education and research within the fields of the decorative and historic arts, including restoration and 
conservation projects, travel bursaries, internships and training schemes; 

(ii) For charitable causes promoted by the incumbent Lord Mayor of the City of London; 

(iii) To support adopted units in His Majesty's Armed services and equivalent bodies undertaking work in fields 
related to those listed in paragraphs (i) and (ii) above; 

(iv) In response to recommendations by the Almoner of The Worshipful Company of Arts Scholars ("the 
Company") for the support of necessitous Liverymen or Freemen of the Company and their widows, 
widowers, orphans or other dependents; 

(v) To support institutional, exhibition and publishing initiatives within the fields of the decorative and historic 
arts; 

(vi) To support any other charitable purposes which the Trustees deem worthy of consideration. 
 
In addition, the Policy provides that special consideration be given by the Trustees to charitable projects which: 

(i) Are likely to make a material difference and have a significant impact, offering clear value beyond the amount 
of the funding; 

(ii) Provide and extend educational opportunities for students in the fields of the decorative and historic arts, at 
all levels from school through to post graduate studies; 

(iii) Increase the Trust's profile and ambition by enabling Liverymen and Freemen of the Company to become 
involved in the projects under consideration, beyond the award of funding by the Trust; 

(iv) Assist the Trust's development by receiving some public acknowledgement for either the Company or the 
Trust; and/or 

(v) Support the City of London's pre-eminence in all aspects of the decorative and historic arts. 

 
The Charity Policy contains additional provisions limiting the amount of grants and awards to be made in any year 
and the amounts to individual beneficiaries. The Charity Committee was appointed by the Trustees to assist in 
making recommendations on grants and awards. 
 
Achievements and performance  
 
Charitable activities 
 
The Charitable Trust has been able to maintain the making of grants in the year ended 31 March 2022. 
 
The grants and awards made by the Charitable Trust are set out in Note 5 on page 17 of these financial 
statements. 
 
Financial review 
 
Principal funding sources 
 
The principal funding source for new funds is from the charitable giving from the Liverymen and Freemen of the 
Company together with investment returns on the investments held by the Charitable Trust. 
 
The Charity does not engage in any direct public fund raising. 
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TRUSTEES REPORT (CONT.) 
 
The Charitable Trust established a fund available to meet its Charitable Objects, and investment income and 
returns are being generated from this fund.  An Investment Advisory Committee was established by the Trustees 
in 2017 to provide advice and guidance concerning the Charitable Trust’s investments.  The Trustees adopted 
revised Terms of Reference for the Investment Advisory Committee in February 2022. 
 
Policy on reserves 
 
The Trustees have reviewed the level of free reserves (i.e., those funds not represented by fixed assets, plus 
designated and restricted funds) the Charitable Trust will require to sustain its operations. Excluding the revaluation 
of the CCLA investments shown through the Statement of Financial Activities, the Trustees aim to retain each 
year, a sum equivalent to 20% of the annual income to invest into the Charitable Trust Fund. The remaining 80% 
of income is intended to be used to issue grants and cover operational expenses. 
 
The Trustees are satisfied that the disposition of funds at the year-end is such that the Charitable Trust can 
continue to generate sufficient income and has sufficient cash resources to enable it to continue to pursue its 
Charitable Objects and so the accounts have been prepared on the going concern basis. 
 
Financial Review 
 
The Charitable Trust received total donations and legacies in the year ended 31 March 2022 of 
£45,227 (2021 - £49,724). 
 
Expenditure on audit and accountancy fees, investment management and management and administration 
charge amounted to £59,877 (2021 - £52,220) and grants and awards amounted to £207,108 (2021 - £68,800). 
Investment income and revaluation gains were in total a net gain of £560,179 (2021 – a net gain of £ 925,383). 
There was a net increase in funds for the year of £341,047 (2021 - net increase £856,847). 
 
At the year end, the Charitable Trust retained £5,042,105 (2021 - £4,701,058) in unrestricted funds. 
 
Plans for future periods 
 
The Trustees will continue to support education, diversity and opportunity in the arts at secondary and tertiary levels 
and to support early career development in the historic and decorative arts, while maintaining the Charitable Trust’s 
Post-Covid institutional support for the British Museum and for regional museums through the Association of 
Independent Museums.  The Trustees will keep the levels of individual grant giving under close review in light of global 
financial developments.     
 
Structure, governance and management 
 
Nature of governing document 
 
The Charitable Trust is a registered charity whose governing document is a Trust Deed dated 16 July 2007, as 
amended by subsequent Deeds of Variation. The Charitable Trust is registered with the Charity Commission in 
the Central Register of Charities as No. 1121954. 
 
Recruitment and appointment of trustees 
 
The governing document of the Charitable Trust provides that the power of appointing new Trustees is vested with 
the Court of the Worshipful Company of Arts Scholars (the "Company"). A new Trustee may be appointed at any 
time (either by way of replacement or addition), but the total number of Trustees shall at no time exceed ten. 



THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST 

6  

TRUSTEES REPORT (CONT.) 
 
Organisational structure 
 
Trustee meetings are held on a regular basis and the Trustees met formally four times during the year. The 
Trustees agree the broad strategy and areas of activity including the consideration of grant making, the 
performance of investments, the adequacy of the Charitable Trust's reserves and risk management procedures. 
All decisions are made directly by the Trustees, supported in day-to-day management by the Honorary Secretary 
to the Trustees and in financial management by the Honorary Treasurer and the Charitable Trust’s bookkeeper. 
 
Governance Code 
 
The Trustees are aware of the Charity Governance Code and have applied certain of its provisions. They continue 
to consider what further provisions could be applied given the nature and size of the charity. 
 
Related parties 
 
The Trustees of the Charitable Trust are members of the Company and the two entities have similar objectives. 
The Company was an unincorporated association until incorporated by grant of a Royal Charter on 1st July 2019, 
and is the 110th Livery Company of the City of London. 
 
Risk management 
 
The Trustees have a duty to identify and review the risks to which the Charitable Trust is exposed and to ensure 
appropriate controls are in place to provide reasonable assurance against fraud and error. 
 
The Trustees have reviewed the risk position and profile of the Charitable Trust at their regular meetings and are 
satisfied that the financial risks are not significant. Internal control systems and procedures have been established 
to monitor and manage such risks. 
 
Statement of Disclosure of information to Auditors 
 
To the best of the knowledge and belief of the Trustees, there is no relevant information that the Auditors to the 
Charitable Trust are not aware of, and the Trustees have taken all the steps necessary to ensure that they are aware 
of any relevant information, and to establish that the Auditors are aware of that information. 

 
Approved by order of the board of trustees on 18th January 2023 and signed on its behalf by: 
 
 
 
 
 
 
 

…………………………………………… 
Mr T G Christopherson 
Chairman and Trustee
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STATEMENT OF TRUSTEES’ RESPONSIBILITIES  
 
The trustees are responsible for preparing the trustees' report and the financial statements in accordance with 
the United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) and 
applicable law and regulations. 

The law applicable to charities requires the trustees to prepare financial statements for each financial year which 
give a true and fair view of the state of affairs of the charity and of the incoming resources and application of 
resources of the charity for that period. In preparing these financial statements, the trustees are required to: 

select suitable accounting policies and then apply them consistently; 

• observe the methods and principles in the Charities SORP; 

• make judgements and estimates that are reasonable and prudent; 

• state whether applicable accounting standards have been followed, subject to any material departures 
disclosed and explained in the financial statements; and 

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 
charity will continue in business. 

The trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at 
any time the financial position of the charity and enable them to ensure that the financial statements comply 
with the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and the provisions 
of the constitution. The trustees are also responsible for safeguarding the assets of the charity and hence for 
taking reasonable steps for the prevention and detection of fraud and other irregularities. 

 

Approved by the trustees of the charity on 18th January 2023 and signed on its behalf by: 

 

 

……………………………………………….. 
Mr T G Christopherson 
Chairman and Trustee 
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INDEPENDENT AUDITOR'S REPORT  
 

Opinion 

We have audited the financial statements of The Company of Arts Scholars Charitable Trust (the ‘charity') for 
the year ended 31 March 2022, which comprise the Statement of Financial Activities, Balance Sheet, and 
Notes to the Financial Statements, including a summary of significant accounting policies. The financial 
reporting framework that has been applied in their preparation is United Kingdom Accounting Standards, 
comprising Charities SORP - FRS 102 The Financial Reporting Standard applicable in the UK and Republic of 
Ireland' and applicable law (United Kingdom Generally Accepted Accounting Practice). 

In our opinion the financial statements: 

give a true and fair view of the state of the charity's affairs as at 31 March 2022 and of its incoming resources 
and application of resources, for the year then ended; 

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, 
including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and the 
Republic of Ireland'; and 

• have been prepared in accordance with the requirements of the Charities Act 2011. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditors responsibilities for the 
audit of the financial statements section of our report. We are independent of the charity in accordance with 
the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's 
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Conclusions relating to going concern 

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to 
report to you where: 

• the trustees use of the going concern basis of accounting in the preparation of the financial statements is 
not appropriate; or 

• the trustees have not disclosed in the financial statements any identified material uncertainties that may cast 
significant doubt about the charity's ability to continue to adopt the going concern basis of accounting for a 
period of at least twelve months from the date when the financial statements are authorised for issue. 

Other information 

The trustees are responsible for the other information. The other information comprises the information 
included in the annual report, other than the financial statements and our auditor's report thereon. Our opinion 
on the financial statements does not cover the other information and, except to the extent otherwise explicitly 
stated in our report, we do not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial statements or 
our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such 
material inconsistencies or apparent material misstatements, we are required to determine whether there is a 
material misstatement in the financial statements or a material misstatement of the other information. If, based 
on the work we have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. 

We have nothing to report in this regard. 
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INDEPENDENT AUDITOR'S REPORT  

 
Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 and 
the Charities Accounts (Scotland) Regulations 2006 require us to report to you if, in our opinion: 

• the information given in the Report of the Trustees is inconsistent in any material respect with the financial 
statements; or 

• sufficient accounting records have not been kept; or 

• the financial statements are not in agreement with the accounting records and returns; or 

• we have not received all the information and explanations we require for our audit. 

Responsibilities of trustees 

As explained more fully in the Statement of Trustees' Responsibilities (set out on page 7), the trustees are 
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair 
view, and for such internal control as the trustees determine is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the trustees are responsible for assessing the charity'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 charity or to cease operations, or have no 
realistic alternative but to do so. 

Auditor's responsibilities for the audit of the financial statements 

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance 
with regulations made under section 154 of that Act. 

 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 

 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, 
including fraud is detailed below: 
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INDEPENDENT AUDITOR'S REPORT  
 

The extent to which the audit was considered capable of detecting irregularities including 
fraud. 

 
Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, 
including fraud and non-compliance with laws and regulations, was as follows: 
 
• the engagement partner ensured that the engagement team collectively had the appropriate competence, 

capabilities and skills to identify or recognise non-compliance with applicable laws and  regulations; 
 

• we identified the laws and regulations applicable to the charity through discussions with management, and 
from our cumulative audit knowledge and experience of the charity and the knowledge of the charitable 
sector. 
 

• we focused on specific laws and regulations which we considered may have a direct material effect on the 
financial statements or the operations of the charity, including the Companies Act 2006, Charities Act 2011, 
The Charities (Accounts and Reports) Regulations 2008 as well as data protection, money laundering and 
anti-bribery, employment and health and safety legislation; 
 

• we assessed the extent of compliance with the laws and regulations identified above through making 
enquiries of management and inspecting legal correspondence; and 
we identified laws and regulations were communicated within the audit team regularly and the team 
remained alert to instances of non-compliance throughout the audit. 
 

We assessed the susceptibility of the charity's financial statements to material misstatement, including obtaining 
an understanding of how fraud might occur, by: 
 
• making enquiries of management as to where they considered there was susceptibility to fraud, their 

knowledge of actual, suspected and alleged fraud; and 
• considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and 

regulations. 
 

To address the risk of fraud through management bias and override of controls, we: 
 
• performed analytical procedures to identify any unusual or unexpected relationships; 
• tested journal entries to identify unusual transactions; and 
• investigated the rationale behind significant or unusual transactions. 

 
In response to the risk of irregularities and non-compliance with laws and regulations, we designed 
procedures which included, but were not limited to: 
 
• agreeing financial statements to disclosures and underlying supporting documentation; 
• enquiring of management as to actual and potential litigation and claims; and 
• reviewing correspondence with Charities Commission, HMRC and other government bodies, analysing 

professional services/legal costs to ascertain if there have been instances of non-compliance with 
laws and regulations. 
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There are inherent limitations in our audit procedures described above. The more removed that laws and 
regulations are from financial transactions, the less likely it is that we would become aware of non-compliance.  
Auditing standards also limit the audit procedures required to identify non-compliance with laws and regulations 
to enquiry of the trustees and other management and the inspection of regulatory and legal correspondence, if 
any. Material misstatements that arise due to fraud can be harder to detect than those that arise from error as 
they may involve deliberate concealment or collusion. 

 
A further description of our responsibilities is available on the Financial Reporting Council's website at: 
www.frc.org.uk/auditorsresponsibilities. 
 
This description forms part of our auditor's report. 

 

Use of our report 

This report is made solely to the charity's trustees, as a body, in accordance with Section 144 of the Charities Act 
2011 and regulations made under Section 154 of that Act. Our audit work has been undertaken so that we might 
state to the charity's trustees those matters we are required to state to them in an auditors' report and for no other 
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than 
the charity and the charity's trustees as a body, for our audit work, for this report, or for the opinions we have 
formed. 

 
 
 
 
 
……………………………………………… 
Stuart Bates (Senior Statutory Auditor) 
For and on behalf of Wenn Townsend 
Victoria House 
10 Broad Street 
Abingdon 
Oxon 
OX4 3LH 
 
 
 
19th January 2023         
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STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 MARCH 2022  
 

  Unrestricted  Total  Total 

  Funds  2022  2021 

 Note £  £  £ 

Income and Endowments from:    

Donations and legacies  45,227 45,227  49,724 
Investment income 2 131,022 131,022  128,473 
Other income  1,105     1,105  - 

Total income 
 

177,354 177,354  178,197 

Expenditure on:       

Raising funds 3 49,717 49,717  43,966 
Charitable activities 4 214,268 214,268  74,294 

Total expenditure  (263,985)  (263,985) (118,260)
Net gains/ (losses) on investments  427,678 427,678  796,910 

Net movement in funds 
 

341,047 341,047 
  

856,847 
Reconciliation of funds       

Total funds brought forward  4,701,058  4,701,058    3,844,211 

Total funds carried forward 12 5,042,105  5,042,105  4,701,058

 
All of the charity's activities derive from continuing operations during the above two periods. The funds breakdown 
for 2021 is shown in note 12. 
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BALANCE SHEET AS AT 31 MARCH 2022 
 

 Note 2022 
£ 

 2021 
£ 

Fixed assets 
Tangible assets 8 -  103  
Investments 9 4,776,048 4,396,608 

  4,776,048 4,396,711 

Current assets 
  

Debtors 10 8,165  8,640 
Cash at bank and in hand  346,995  303,217 

  
355,160  311,857 

Creditors: Amounts falling due within one year 11 (89,103)           (7,510) 

Net current assets  266,057  304,347 

Net assets 
 

5,042,105  4,701,058 

Funds of the charity:   

Unrestricted Income funds   

Unrestricted  5,042,105 4,701.058 

Total funds 12 5,042,105 4,701,058 

 
The financial statements on pages 12 to 21 were approved by the Board of trustees on 18th January 2023 and 
signed on their behalf by: 
 
 
 
 
 
 
…………………………… 
Mr T G Christopherson 
Chairman and Trustee 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022  
 

1 Accounting policies 
 

Statement of compliance 

The financial statements have been prepared in accordance with Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (published in October 
2019) - Charities SORP (FRS 102)), the Financial Reporting Standard applicable in the UK and Republic of 
Ireland (FRS 102) and the Charities Act 2011. 

 
Basis of preparation 

The Company of Arts Scholars Charitable Trust meets the definition of a public benefit entity under FRS 102. 
Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in 
the relevant accounting policy notes. 

 
Summary of disclosure exemptions 

The charitable company has taken advantage of the following disclosure exemptions in preparing these 
financial statements, as permitted by FRS 102 'The Financial Reporting Standard applicable in the UK and 
Republic of Ireland': 

 
• the requirements of Section 7 Statement of Cash Flows. 

 
Going concern 

The trustees consider that there are no material uncertainties about the charity's ability to continue as a going 
concern. 

 
Income 

All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds, it 
is probable that the income will be received and the amount can be measured reliably. Gift-aided donations 
are accounted for gross when received. 

Expenditure 

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the 
charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement 
and the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis 
and has been classified under headings that aggregate all cost related to the category. Where costs cannot 
be directly attributed to particular headings they have been allocated to activities on a basis consistent with 
the use of resources. 

Fundraising costs are those incurred in seeking voluntary contributions and include the costs associated with 
the receipt and realisation of legacies. Support costs are those costs incurred directly in support of expenditure 
on me objects of the Charitable Trust. Governance costs are those incurred in connection with administration 
of the Charitable Trust and compliance with constitutional and statutory requirements. 

Grants offered subject to conditions which have not been met at the year end date are noted as a commitment 
but not accrued as expenditure. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 
 

Taxation 

The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and 
therefore it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the 
charity is potentially exempt from taxation in respect of income or capital gains received within categories 
covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable 
Gains Act 1992, to the extent that such income or gains are applied exclusively to charitable purposes. 

 
Depreciation and amortisation 

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

Asset class   Depreciation method and rate 
Computer equipment   20% on cost 

 

Investments 

Investments are categorised as current assets where the intention is to realise the investment without 
reinvestment of the sale proceeds.  All other investments are classified as fixed assets.  All investment assets 
are stated in the balance sheet at fair value and both realised and unrealised gains or losses are recognised 
in the statement of financial activities. The fair value of listed investments is taken at the market price of the 
asset as at the year end date. 

 
Fund accounting 

The charity fund is unrestricted and can be used in accordance with the charitable objectives at the discretion 
of the trustees. 

Financial instruments 

Apart from certain investments, the Charitable Trust only has financial assets and liabilities of a kind that 
qualify as basic financial instruments. Basic financial instruments are initially recognised at transaction value 
and subsequently measured at their settlement value. 

Currency 

The Charitable Trust's functional and presentational currency is pounds sterling (GBP). 
 
2 Investment income 
 
 Unrestricted  Total  Total 
 Funds  2022  2021 
 £  £  £ 
Fixed asset investments 130,993  130,993  128,418 
Deposit account interest 29  29  55 
 131,022  131,022  128,473 

In 2021 investment income was all unrestricted. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 
 
3 Expenditure on raising funds 
 

Investment management costs  
 
 Unrestricted  Total 

 Funds  2022 

 £  £ 

Fundraising event costs 1,479 1,479 

Portfolio management costs 48,238 48,238 

 49,717 49,717 

   
 Unrestricted Total 
 Funds 2021 
 £ £ 
Portfolio management costs 43,966 43,966 

 
 
4 Expenditure on charitable activities 
 
  

Direct 
costs 

 Grant 
funding of 
activities 

  
Support 

costs 

  
 

Total 
   (see note 5)  (see 

note 6) 
 2022 

 £  £  £  £ 
Management and administration 3,860  -  3,300  7,160 
Grants paid -  207,108  -  207,108 
 3,860  207,108  3,300  214,268 
        
  

Direct 
costs 

 Grant 
funding of 
activities 

  
Support 

costs 

  
 

Total 
   (see note 5)  (see 

note 6) 
 2021 

 £  £  £  £ 
Management and administration 2,734  -  2,760  5,494 
Grants paid -  68,800  -  68,800 
 2,734  68,800  2,760  74,294 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 
 
5 Grant funding of activities – grants paid 
 

The total grants paid to institutions during the year were as follows:  
2022 

  
2021 

 £  £ 
Covid AIM 50,000 -
British Museum 30,000 -

AAH Ways of Seeing 17,000 -

Museum of London 12,500 10,000
The Founding Museum 10,000 -

The Stained Glass Museum 10,000 -
Guildhall Art Gallery 8,500 -

Art History Link-Up 8,000 3,500

University of Sussex 6,000 6,000

Council of British Archaeology 5,418 -

British Red Cross 5,000 -

Charleston Trust 5,000 -

Mercer’s Company 5,000 -

QEST 5,000 5,300

University of York 5,000 5,000

National Maritime Museum 4,000 -

Shannon Trust 3,000 2,500
Curwen Press 2,500 -
Lord Mayor’s Appeal 2,000 1,000
University of Exeter 2,000 -
University of St Andrews 2,000 -
University of Warwick 2,000 -
West Dean College Awards 2,000 2,000
Dorothy Harrison Museum 1,000 -
Thames Valley ATC 1,000 -
The Charterhouse 1,000 -
University of Reading 1,000 -
ABF The Soldiers’ Charity 500 500
ULOTC 500 -
A/S Research Award - 1,000
Accumulate - 1,000
ARTiculation - 2,000
Arts & Christianity - 1,000
London Air Ambulance - 2,500
Magic Lantern - 7,000
Royal School of Needlework - 1,500
Royal British Legion - 500
St Bartholomew’s Church - 1,000
St John Ambulance - 5,000
V & A Wedgewood - 10,000
Other grants and awards 190 500
Total grants paid 207,108 68,800
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 
 
6 Support costs 
 Total  Total 
 2022  2021 
 £  £ 
Audit of the financial statements 3,000  2,760 
Legal fees 300  - 
 3,300  2,760 

7 Trustees remuneration and expenses 
 
The charity's trustees were not paid or received any other benefits from employment with the charity in the year 
ended 31 March 2022 (2021: £nil) neither were they reimbursed expenses during the year (2021: £nil).  No charity 
trustee received payment for professional or other services supplied to the charity (2021: £nil). 
 
8 Tangible fixed assets 
   Computer 

equipment 
   £ 

Cost    

At 1 April 2021  707

At 31 March 2022  707

Depreciation  

At 1 April 2021  604

Charge for the year  103

At 31 March 2022  707

Net book value  

At 31 March 2022  -

At 31 March 2021  103

 
9 Fixed asset investments 
 2022  2021 
 £  £ 
Other investments 4,776,048  4,396,608 
    
Other investments    
   Listed 
   Investments 
   £ 
Market value    

At 1 April 2021   4,396,608 

Revaluation   379,440 

At 31 March 2022   4,776,048 

Net book value    

At 31 March 2022   4,776,048 

At 31 March 2021   4,396,608 

 
The investment manager managing the investments is based in the UK. The investment are held in a portfolio of UK 
and overseas equities, unit trusts and property funds. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 
 
10 Debtors 

  
     2022  2021 

     £  £ 
Gift Aid recoverable    8,165 8,640

        
11 Creditors: amounts falling due within one year       
     2022  2021 
     £  £ 
The Worshipful Company of Arts Scholars   5,082 3,882
Arts Scholars Events Ltd   759 801
Accruals and deferred income   3,262 2,827
Accruals for grants payable   80,000 -
   89,103 7,510

12.  Funds      
        
 Balance at 

1 April 
2021 

  
Incoming 
resources 

  
Resources 
expended 

 Balance at 
31 March 

2022 
 £  £  £  £ 

Unrestricted        

General fund 4,701,058 605,032 (263,985)   5,042,105 

   
   

    

 Balance at 
1 April 
2020 

  
Incoming 
resources 

  
Resources 
expended 

 Balance at 
31 March 

2021 
 £  £  £  £ 

Unrestricted        

General fund 3,844,211 975,107 (118,260) 4,701,058 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 
 
13 Analysis of net assets between funds 
 
 Unrestricted  Total 
 Funds  2022 
 £  £ 
Tangible fixed assets -  - 
Investments 4,776,048  4,776,048 
Current assets 355,160  355,160 
Current liabilities (89,103)  (89,103) 
Total net assets 5,042,105  5,042,105 
    
 Unrestricted  Total 
 Funds  2021 
 £  £ 
Tangible fixed assets 103  103 
Investments 4,396,608  4,396,608 
Current assets 311,857  311,857 
Current liabilities (7,510)  (7,510) 
Total net assets 4,701,058  4,701,058 

 

  
14 Analysis of net funds  
 

 Balance at 1 
April 2021 

  Net 
movement 
of funds 

 

 Balance at 
31 March 

2022 

 £   £  £ 

Cash at bank and in hand 303,217  43,778 346,995

General fund 303,217  43,778   346,995

     
 Balance at 1 

April 2020 
  Net 

movement 
of funds 

 

 Balance at 
31 March 

2021 

 £   £  £ 

Cash at bank and in hand 200,227  102,990 303,217

General fund 200,227  102,990 303,217
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 
 

15 Financial Commitments 
 
Total financial commitments which are not included in the balance sheet amount to £152,500 (2021 - £nil) which is 
made up as follows: 
 

1. Total grants payable of £70,000 are due to the British Museum payable as £30,000 on 30 April 2022 and 
£20,000 on each of 31 March 2023 and 31 March 2024. 

 
2. Total grants payable of £60,000 are due to the Association of Independent Museums (AIM) payable as two 

instalments of £30,000 in each of 2023 and 2024. 
 

3. Total grants payable of £22,500 are due to the University of York payable as £7,500 in each of April 2022, 
April 2023 and April 2024. 

 
16 Related party transactions 

Donations from Trustees 
The total amount of net donations without conditions received by the Charitable Trust from the Trustees during 
the year was £1,895 (2021 - £1,590). 

 
The Worshipful Company of Arts Scholars 
Trustees of The Company of Arts Scholars Charitable Trust (the "Charitable Trust'') are members of The 
Worshipful Company of Arts Scholars (the "Company'') and the two entities have similar objectives. 

 
At 31 March 2022 the Charitable Trust owed the Company £5,082 (2021 - £3,882). During the year the 
Charitable Trust was charged £1,200 (2021 - £1,200) by the Company as a management charge for expenses 
incurred on its behalf in respect of secretarial and administrative services. 

 
Arts Scholars Events Limited 
Arts Scholars Events Limited is a limited company which is a wholly owned subsidiary of the Worshipful 
Company of Arts Scholars. 

 
At 31 March 2022 the Charitable Trust owed Arts Scholars Events Limited £759 (2021 - £801), primarily in 
respect of tickets to events purchased by the Charitable Trust on behalf of its award winners. 
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THE COMPA'{Y OF ARTS SCHOLARS CHARITABLE TRUST

CITAIR!'AN'S REPORT

The,lre_ar 2020/21 was challengrng ,or so many p€ople in so many respects as the COVID_19t'anc,omrc dominared instirutionat s;d bcrsonst tives rhrqrghout the )ro;r. 
-iti;i;;;s 

conl,huec, tomeet through rhe year by ldeconferen;[E wfi€re necessery, aE did lh€ l\ o corrlmitt6€5 0t th6 T^rst

,dfu:r:,;fuHt"',ry,;1"3-*rmm*m,*r,:rm::*"x-#,#fl :,T[$;
The Trust was able to contrnue wth its suppo.t fo, bursari€s at york and Sus$x universities, wilh its
lY:rd.: ai 

l1,e!1. De-af coll.ge or cons;rvarioh. and to support lhe Finds Liaison offic.,r for thef'onaDle Antiqu[ies Schema at the Museum 
"t.Lona"". 

loJitii"ii il"V'"*Eil"i'o'**" rn*" .rnslrlutions lhrough rhe year, atthough inevitabty lh6 t6v6t of appri""r,*J *rJi"ir""i rrom previousye€rs. wth many institudo.EJ slafl on turtough or ro*"ing onfJy i;-;;-LJilHl,r".ry, 
"or" 

orour cuslomary supp(rt for rntemshros jn he historic anddecorj*" 
"n" 

i,"fi"." i""tponed duringthe year.. as institutions r.sponded io the chaltong* or i.r" ,""i".r:", 
"ri'"rr,""'iil 

l""ior"o c,rrur"rschorarship schemo was pul on hord as scrroori aoaressj-tre;igH;-"i;;;d;! racins rhem.we took forward to resuminq rhese oroorammes wrren tre instiiutroni anil"h "sl.E?"oy 
to r.""t nthem Dunns-rhe year ure irusrees ;oh/ed ro pur il;; ;il;;; ;;;_T 

"',]ioln 
,n"o,,n*"concemBd wilh the histodc and decorrtiva arls as lhey roopen ind ,ulaunct pro;uiis loltowing tnernlenuptions of the pandemE. to be disbursed in 2O2jl2'

Ov8rall lhe Trusl's inveslments have rrerf6rmsd well over lhe ysar and the Trustees are in a good

fl"i[?.t" 
t*, therr obligadons arising from r."s;-i; ii""tq ,"ird,rs d,.:'JEfu*a a;ri"s

At the 
-end 

ot the year, my predecessor as Chaiman, Oavid Neodham, rctirBd from the Trust and Iwould like to acknowledge the signmcenl Ume and expenis€ hat David has gtven Io the lrust in his!€ars as e Trustee and as Chainnan of Trustess r., zora. f ,"i" ni" 
"pp"nilii 

y- IJn""* rny,"llo{,/Irustoes ror their work for rhe Trusr ehd ,m \,€ry p1635J 1,"i iirL.v ili"r#-tj'ii i"J jol.o t" 
"a ""D€pury chair and rhat we have been joined iri p*r vr"v 

"rj,n-"oav 
i[i,oit'#"."r ," n".,vTruslees, broadenthg our collecttve expe'rtise and exporience.

l.should also like to express our gratitude to lhe memb€E of the lnvestm€nt Advisory Commtttee,chaired during the !€sr by Graham-Ba*er r", t i 
"ari*trlii*" t"r" .*n*?#iir". ..g*r"gthe.inveshenl of the Trust's funds unde. the management of CCLA. Our thanks are no tess due toboth the Charity Committee, chaired auang ttre yeir UV lil r,lriup""*-w"_"1 ii-a jiu ear""tiong:T1ry: { th€ worshiptul Company oi arrs- s"r,oi"s, 

"rriJ'p."iairi i.ilir'i"-ute' aov,ce andgudance to the Tnisl conc!fting tts education programm€. we ar,i inoJteo io oiiei cr,artes ttuHon. Secretary ol the Trusl and i; Sarah Camerm wt|o manages our bookkeeptflg and pepares ourdrafl accounts. Finally. I would tike to record our thenks to our i;dependent audiioel ia er stater.

17 November 2021

-/1
.br.*

Mr T G Christophersoh
Chairltlah and Trustee
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THE COMPANY OF ARTS SCHOLARS CHARTTABLE TRUST

TRUSTEES' REPORT

The lruslees presenl the annuat reoort lodcrher with the financial statements of the charity for Ihe year

'ncled 
31 March 2O?1

The names of the persons wlto were Trustees at any time during lhe year ended 31 March 2021 and!p untillhe date ofsigning these accounts were as falbws:

l\,lr T G Christopherson

I\rr D J [,,] Needham tesigned 14 May 2021)

lrrJLBarberDL
Mrs H Bauer OBE
Mr lV C Bridge

I\,{r R Caxlon-Spencer (appoinled 14 [,4ay 2O2j )
MrJHSpannerTD
[,lr P Viney (appointed 14 May 20211

Objectives and acttvltles

Slg n lllcant actlv lties

lhe gov.rning docum.nl of the charitabre Trusr provides that lhe Trust.es shal hord th€ capatar andincom e 
.of 

the Trust fund upon trust to appty the income, and a or such pa.ts of tt e caprtat, at su"f,
Ume or lrmes and in such manner lor:
1. the rclief of poverty or need ar,sing by reasoi of youth, age, ill+eahh or disabrtrty, financial

hardship or other disadvantage:
2- the advancement ofeducation for the behefit ofthe public in relation lol

a) all aspects of decorative and historic arts and the development of public appreciation of such
art; and
b) lhe history of the City of London; and

3. such othe. excJusively chantabte obiects and purposes in any pert of the world as the Truslees
may tn he,r absotute djscretton lhrnk fit.

During the )ear the Charitable Trust has made a series of grants in accordance with these objectives.
Public benefk

The Truslees have had regard lo lhe guidance issued by the Charity Commission on pubtic benefit.
I he pnncrpal public benefit rhe Charitable Trust brings adses from the support it gives, both direc{y in
lerms of finance and resource, and tndi.eclly in terms of raising awareness, to th;various areas of the
arl world and Crty of London covered by rts Objects.

Chanty Policy

lh accordance with the Charitable Objects and other provisions of the governing document the
r.ruslees adopled a revised Charity Polcy Jn November 2020. This provides that grants and awards
shall be considered in the following categories
(i) For education and research within the fields of the decorative and historjc arts, including

restoralion and conseNation ptoiects, travel b!rsaries, internships and traihing schemes;
(ii) For charitable causes promoted by the incumbenl Lord Mayor oflhe City of London.
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THE GOMPANY OF ARTS SCHOLARS CHAR]TABLE TRUST

TRUSTEES'REPORT

(',,) 
l.:":llp1:d-:p-,."0_ unrrs in Her Maiestys armed services and equivatenr bodies undertaking
worK tn netds retaled Io those listed in paragraphs (i)and (ii)above;

(iv) ln.response to rocommendations Dy th6 Almoner ot Th6 WoEhipful Company of Arts Schotac
t.rne uompany) tor the support of necessiious Liveryrnen or Freernen of tire Company and
theirwidows, widowers, orphans or other dependants;

(v) To support institutionar, exhibition and pubrishing initiatives wilhin the fierds of the decorative
and histonc arts;

(vi) To support any other charitabre purposes which the Trustees deem worthy of consideration.

ln addtion. the Policy provides that special consideration be given by lhe Trustees to chafttabte

(i) Are likely to make a materier difference and have a significant impacl offering crear varue
beyond the amount oflhe funding;

(ii) Provide and exlend educational opportunities for students in the fields of the decor€tive and
h,sloric ans, at all levels kom school through Io post graduale studtes;

(iii) lncrease the Trusts profile and ambition by enabling Liverymen and Freemen of the Companylo become rnvotved m the prolects under consjde;tion, beyond the award of fmding Oy theTnrsr
(rv) Assist the Trust! devetopment by recerving some public acknowledgement for either the

uompany or the trusl; and/or
(v) Support the City of London's pre-eminence in allaspects ofthe decorative and historic arts.
The Charity Pollcy contains addrtiooal provisions limiting the amount of grants and awards lo be made
rn any year and lhe amounts lo individuat beneliciaries. A Charity Commiftee has beeh appointed by
the Trustees to assist in making recommendations oh grants and;wards ana iauntifytnl ino prr"ring
fundraising inrtratives.

Achiaveanents ahd p€rformance

Cha.itabh aclivitlos

The Charitable Trust has beeh able lo maihtaan the making of grants in the year ended 3.1 March
2021.

The grants and awards made by the Chantable Trust a.e sel out in Note 5 on page 17 of these
finanoal slalements

Fihancial revlaw

Pd nc ipal fu nd i ng sources

The pnncip€l funding source lor new funds is from the charitable giving from the Liverymen end
Freemen of the Company together with ihvestment returns on the invistrnints heH by ihe Charilable
Trusl,

The Charity does not engage in any direct public fund raising.

As lhe Charitable Trust establishes a fund available to meet its Charitable Objects, investment income
and rellms are being geflerated from these funds.
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THE COMPANY OF ARTS SCHOLARS CHAR]TABLE TRUST

TRUSTEES'REPORT

Policy on reseves

The Truslees have reviewed the level of free reserves (i.e. those Iunds not represented by fixed
assets, plus designated and restricted funds)the Charitable Trust will require to sustein its operations.
Excluding the revaluation of the CCLA investrnent shc,\,vn through the Statement of Financjal
Aotivities, The Taustees aim to relaih each year, a sum equivalent 6 20% of th€ annual income to
invest into the Cheritable Trust Fund. The remaining B0o/" oi income is b b; ,""Jio i""r" gr"nr" ,no
cover operational expenses.

The Trustees are satisfied rhar the djsposrtion of funds at the year end is such that the charitabre
r rusr can conrrnue ro generare sufllcient rncome and has suflicient cash resources to enable it tocontinue.to pursue its Charitable Objects and so the accounts frave Oeen prepaiea- on ttre gotng
concem basis.

The Charitable Trust received tolal donations and legacies in the year ended 3t March 2O2j ott49,724 (2O2O - f37,061).

Expendture on. audit and- accounlancy fees, inveslment rnanagement and management and
*:llrsrllttolr-:lraige was f49,460 l2O2O - t4z,g26) and grants and awards amounted ro t68,B0O
\tU2D - LI1,4O5) lnvestmenl income and revaluation gains lota ed a net gajn of e92S.383 (2020 -
lnveslment ihcome and revaluation losses totalled a neagain of€43,964). Tt_ere wasi net increase in
funds forthe year of€853,847 (2020 - net decrease t36.;52).

At lhe year end, the Charitable Trust retained f4.7O1,OSB l2O2O - 8,e44,21i) in unrestrjcied funds.

Structure, governance and management

Neture ot goveming documenl

Thelch€nrable Trust is a registered charity whose goveming document is a Trust Deed dated 16.luly
zUUl- as amended by subsequent Deeds o. Vanation. The Chantabte Trust ts reqislered with lhe
Chadtas Commrssion in the Centrat Register of Charities as No. 1121954.

Recruitmenl and appointment of trustecs

The goveming document of the Charitable Trusl provides that the power of appointing new Trustees
is vested with the Court of the Worshiplul Company of Arts Schobrl (the ,Compan/)._A new Truslee
may be appornted al any lrme (e he. by way of replacement or additaon), but the'total number of
Irustees shallat no time exceed ten

Organ isatio ndl sbuctu rc

Trustee meetrngs are held on a rcgular basis and lhe Trustees met four times during the year. The
Trustees agree the broad stralegy and areas of actvity including the consideration oi grani mating,
lhe p€rformance of investmonls, the adequacy of the Ch;rilable Trusts resew;s and risk
management procedures. All decisions are made direcfly by Ihe Trustees, supported in day_tGday
management by the Secretary to the Trustees and in financial managemenl by the Honorary
Treasurer of the Worshipful Company of Arts Scholars.
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THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST

TRUSTEES'REPORT

Approved by order of the rd of huste€s on 17 November 2021 and signed on its behalf by:

Governence Code

The Truslees a-re aware of the Chanty Govemance Code and have applied certain of ils provisions,
I,hey conttnue to consider what furlher provisions could be epplaed given the nalure and size of the
charity.

Related par as

The Trustees of the Chaitable Trust are members of the Worshipful Company of Arts Schotars (,,lhe
Company') and the two enflies have similar objectives. The Com;a.iy ,n i ,, 

-r-nin"ol.p"."f"a
associalron Lrnlil incorporaled by grant of a Royet iharter on 1st Jt ly 2016, 

"na 
is tt" flOtt t_iu".y

Company ol lhe City of London.

Risk menagomeljt

.t]:-11-"t"":f*9 : Orry to.identify and review lhe risks lo which the Charitabte Trust is exposed and
Io ensure appropriale controls are rn plece to provide reasonable assurance againsl f€ud and error.

1"^.lT-.!:: !"1" .:rl"y"g rhe nst posJtion and profile of rh6 Charitabte Trusr at iheir regutarmeerngs and are satisfied that the financial isks are not significant. lnterhal control systerns andprocedures have been established to monitorand manage suci risks.

Statemeht otDtsclosur€ of lnforfiatioh to Auditors
To the best of 

-the 
knowledge and beljef of the Trustees, there is no relevant information that the

Auditors to the Charitable Trusl are not aware of, and lhe Truslees have taken allh;steps necessary
to ensure that they are aware of any relovanl information, ahd lo establish thaf the luditors are aware
of lhat informatton.

Mr T G Christopherson
Chairman and Trustee
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THE COMPANY OF ARTS SCHOLARS CHAR]TABLE TRUST

The lrustees are responsible for preparing the fustees' report and the linancial statements in
accordance with the united Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounling Praclice) and applic€ble law and regulations.
The law applicable to charities requires lhe trustees to prepare llnancial statem6nts for each financial
year which give a true and fair view of the state of affairs of the charity and of the incomjng resources
and applicalion of resources of the charity for that period. ln preparing these linancial statemenG, the
trustees are required lo:

' selecl suitable accounting policies and then apply them consistentl!4
. observe lhe methods and principles in the Charilies SORP;
. makejudgements and estimates that are reasonable and prudent;
. slate whether applicable accounting standards have been followed, subject to any material

departures disclosed and explsined in the financial statements; and
. prepare the financial stalements on the going concem basis unless it is inappropnate to presume

that the charity will continue in business.
The trustees are responsible for keeping proper accounting records that disclose wilh reasonable
accuracy at any time the financial position of lhe cha.ity and enabte theh to ensure that the tinanciat
statements comply with the Chaities Act 2011, the applicable Charities {Accounts and Reports)
Regulations, and the provisions of the constitution. The trustees are also responsible for safeguarding
lhe assels of the ciarity and henc€ for taking reasohaue steps for ihe preventjon and detection of
fraud and other irregularities.

STATEMENT OF TRUSTEES' RESPONSIBILITIES

Approved by the trustees ol the on 17 November 2021 and signed on ils behalf by

I\rr T G Christopherson
Chairmah and Truslee
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Opinion
We have audited the linancial statements of The Company of Arts Scholars Charilable Trust (lhe
'charity') for the year ended 31 March 2021, which compriae the Statement of Financial Activities,
Balance Sheet, and Notes to the Financial Statements, including a summary of significant accounting
p_olicies The financial reporting framework that has been a,plied in th;ir pr;paration is Unite;
Kingdom Accounting Standerds, comprising Charities SORP - FRS 1O2,Th; Financial Reporting
Standard applicable in the UK and Republic of tr6land,end applicable law (unit6d Kingdom Goneralli
Accepted Accountjng Practice).

ln our opinion the financial statements:
. give a lrue and fair view of the state of the charity,s affairs as at 31 l\,4arch 2021 and of its inconing

resources and applicalion of resources, for the year lhen ended;
. have been propefly prepared in accordance with lJnited Kingdom Generally Accepted Accounting

Practice, including Financial Reportjng Slandard .102 .The Financial Reponing Standard appticabl;
in the UK and the Republic of keland,i and

. have been prepared in accordence with the requirements ofthe Charities Act 2011.
Basis ror opinion
We conducted our audit jn accordance with lntemstionat Standards on Auditing (UK) (lSAs (UK)) and
applicablo law. Our responsibjlitios under those standards ar6 funher described in the Auditors
responsibililies for the audit of the financial statements section of our report. We are independent of
the charity in accordance with the ethical requirements lhat are relevant to our audit of the financial
stalements in the UK, inctuding the FRC'S Ethical Standard, and we have fulfilbd our other ethical
responsibilities in acmrdance with ihese requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provida a basis forour opinion.
Conclusions ralatlng to going concem
We havo nothing to rcport in respect of the fo[owing matterc in relatioh lo !!,hich the lSAs (LJK) require
us to report to you where:
. the trustees use of the going concem basis of accounting in the preparalion ol the financial

slaternehts is not applopriale; ot
. the trustees have nol disclosed in lhe financiat statements any identified matenal uncertainties that

may cast significant doubt about the charity's ability to continue to adopt the going concern basis
of accounting for a period of at least twefue months from the date when the fna;cial statements
are authorised for issue.

Other information
The trustees are responsible for the other information, The other information comprisos th6
informalion included in the annual report, olher than lhe llnancial statemenls and our audiio/s reporl
theteon. Our opinion on the financial statements does not cover the other infomation and, except to
ihe extent otherwise explici(y stated in our reporl we do not express any form of assurance
conclusion thereon.

ln connection wilh our audit of the linancial statements. our responsibility is to read the other
information and, in doing so, consider wtether the other information is mateially inconsistent wth lhe
financial slatements or our knowledge obtained in the audil or otherwise appears to be materally
misstated, lf we idenlify such material inconsistencies or apparent materiai misstatements, we are
required lo delermine whether there is a material misstatement in the linancial stalements or s
material misstatamenl of the other information. lf, bas6d on the work we have performed, we conclude
that there is a material misstatement of this other information, we a.e required to report that fact.
We have nothing to reporl in this regard.

THE COMPANY OF ARTS SCHOLARS CHAR]TABLE TRUST

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE COMPANY
OF ARTS SCHOLARS CHARITABLE TRUST
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THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE COMPANY
OF ARTS SCHOLARS CHARITABLE TRUST

Matters on rfiich we are required to report by erception
We have nolhing to reporl in respect of lhe following matters in relation to which the Companies Act
2006 and the Charities Accounts (Scotland) Regulalions 2006 require us to report to you if, in our

. the information given in the Report of the Trustees is inconsistenl in any material respect wilh lhe
llnancial slatements i or

. sufficient accountang records have not been kepti or

' the financial statements are not in egreement with lhe accounting records ahd returns; or
. we have not received all the information and explanations we require for our auditi or

Responsibilitles of trustees
As explained more fully in the Stratement of Trustees' Responsibilities (set olt on page 7), the trustees
are responsible for the preparation of the financial stalements and for being satisfied lhal they g ve a
lrue and fair view, and for such internal control as lhe irustees detemine is necessary to enable the
preparation of financial statements thal are fr6e from material misstatement, wh€ther due 10 fraud or

ln preparing lhe financial statements, lhe trustees are responsible tor assessing the charily's abllily lo
contnue as a going concem, disclosing as applicable, matters relaled to going concem and using the
going concem basis of accounting unless the trustees ejther intend to liquidate the charily or to cease
operations, or have no realis$c a[ernative but to do so.

Audlto/s .esponslbllltles torthe audlt ofthe fihahclal statementg
We heve been eppointed as audilor under section 145 of lhe Chadties Act 2011 and report in
accordance with the Act and relevant regulations made or having effect there under.

Our obiectives are to obtain reasonable assurance about w,hether lhe financial statements as a whole
are lrBe from matedal misstatement, whether due to fraud or error, and to issue an audito/s report
lhat includes our opinion, Reasonable assulaace is a hiqh level of assurance, but is not a quarantee
that an audit conducted in accordance wilh lSAs (UK) will always detect a material misstatement
when il exists. Misstatements can arise from fraud or eror and are considered material if, individually
or in the aggregate, they could reasonably be expected to inlluence the economrc dec sions of users
taken on the basis ollhese financial statements.

lnegularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect matefal misstatements in respecl
of inegularities, including frald. The extent to which our procedures are capable of detecting
inegularities, including lraud is detailed t€low:

Page I



THE COMPANY OF ARTS SCHOLARS CHAR]TABLE TRUST

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE COMPANY
OF ARTS SCHOLARS CHARITABLE TRUST

The extent to which the audit was consideied cepable of detecting irregularities including
fraud

Our approach to identifying and assessing the risks of materiat misstatemenl n respeci of
inegularities, including fraud and non-compliance with laws and regutations, was as follows:
. the engagement partner ensured that the engagemeni team collectively had the appropriate

crmpelence, capabililies and skills to identify or recognise non-compliance with applicable laws
and regulationE;

. we idenlified the laws and regulations applicable to the charity through discussions with
management, and from our cumulative audit knowledge and experience of the charity and the
knowledge of the chantable sector.

. we focused on specific laws and regulalions \hich we mnsidered may have a direct malerial
6ff6ct on the llnancial statements or the operatjons of th6 charity, inctuding lhs Companies Act
2006, Charities Ac120'11, The Charities (Accounts and Reports) Regulatjons 2OO8 as well as data
protection, money launderihg and anti$ribery, employment and health and safety leg slation;

. w€ assessed the exlent of compliance with the laws and regulations identified above through
making enquiries of management and inspecling legal conespondence; and

. we identilled laws and regulaUons were communieted within the audit team regutarly and the
team remained slert lo instances of non-compliance throughout the audit.

We assessed the susceptibility oflhe charitys financial statements to material misstatement, including
obtaining an understanding ofhow fraud might occur, by:
. making enquides ot managemenl as to where they considered there was susceptibility to fraud,

their knowlodge of actual. susp€ctsd and alleged fraudi and
. considering th6 intemal controls in place to mitigate risks of fraud and non-compliance with laws

and rcgulations.

To address the risk of fraud through management bias and override of conhols. we:
. performed analytical procedures lo identi, any unusual or unexpected relationships.

' tested joumal entries to idenlify unus ual transactions; and

' investigated lhe rationale b6hind signifcant or unusual transaclions.

ln rBsponse to the risk of irregularities and noB-compliance with ta\ds and regulations, we designod
procedures which included, but were not limited to:
. agreeing frnancial statements to disclosures and underlying sLrpporting documentation;

' enquiring of management es to actual and potential liligation and claims; and
. reviewing correspondence wlh Charities Commission, HI\rRC and other government bodies,

analysing professional services/legal cosls to asceiain if there have been ihstances of
non-compliance with laws and regulalions.
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THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST

There are inherent limitations in our audit procedures described above. The more removed that laws
and regulations are from finencial tJensactions, the less likely it is that we wouH become aware ol
non-compliance. Audiling stahdards also limit the audit procedures required to identify
non-compliahce with laws and regulalions to enquiry of the lrustees and other management and the
inspection of regulatory and legal correspondence, if any. Malerial misstatemenls ihat arise due to
freud can be harder to detect than those that arise from enor as they may involve deliberate
concealment ol collusaon.

A further description of our responsibilities is available on the Financial Reporting Council's websile
at: www.f rc.org.uk/auditorsresponsibilities.
This description forms part of our audito/s report.

Use ofour rcport
This report is made solely to the charity's trustees, as a body, in accordance with Section 144 of the
Charities Act 2011 and regulations made under Section 154 of that Act. Our audit work has been
undeataken so that we might state to the charitys lrustees lhose matters we are aequired to stale to
them in an auditors' report and for no other purpose. To the fullest extent permitted by law, we do not
€ccept or assume responsibility to anyone other than the charity and the charitys trustees as a body,
forour audit work, forthis report, or for the opinions we have formed-

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE COMPANY
OF ARTS SCHOLARS CHARITABLE TRUST

Ransford Agyei-Boamah (Senior Statutory Auditor)
For and on behalf of Harmer Slater Limited, Statutory Auditor

Salatin House
19 C6dar Road
Sutton
SIVT 2LJ

17 November 2021
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THE COMPANY OF ARTS SCHOLARS CHARIIABLE TRUST

STATE ENT OF FINA'{CIAL ACTTVITIES
FOR THE YEAR ENDED 3I iIARCH 2021

Note
Un.ralrictod

E

Total
2021

f

Total
2020

€

49,724
128,473

49,724
128,473

37,061
't26,309

lncoma and Endownants from:
Donations and legacjes
lnvestmenl income

Total income

Expcndltu,€ on:
Raising funds
Chrritable acliritigs

Tolal expendlture
Net grins / (losses) on investnents

Net mov€ment in funds

RGconclli.tion o, funds

Tol,al funds brought torward

Total funds ca.ri6d forward

2

178 197 17A 197 163,370

33,947
77 530

tl18,260) (118.260) 1117,4771
796,910 796,910 (82,34s)

856,847 856,847 {36,452)

3,U4,211 3,U4,211 3,880,663

4,701,058 4,701,058 3,A44,211

Allofihe charity's activities dedve from continuing oporations during th6 above two periods.

Tha funds broakdown for 2020 is shown in note 12.

3

1
43,966
74,294

43,966
?4,2U
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THE COMPANY OF ARTS SCHOLARS CHARTTABLE TRUST

(REGIIITRATION NU BER: 1'121954)
BALANCE SHEET AS AT 3I MARCH 202'

2021
l{ote €

2020
G

Flxed a5s6ts
Tengible assets

lovestments

Cureht a3sals
Debtors

Cash at bank and ih hahd

6;

4,396.711 3,643,S08

,03
4,396,608

244
3,643"664

8,640
303,217

6,389
200,227

3r1,857

(7.510)

8

I

lo

206,616

Crcdilo]3: Amounts falllhg du€ withln on€ year

Nat cuargnl a3lats

Nel assats

Funds otlhe charlty:

lJhrestrlct€d lncome funds
L,nreslricted

Totrl tunds

11 (6,31s)

30/.,347 200,303

_@9!9- 3,844,211

4,701,054 3,U4,211

12 4,701,058 3,U4,211

The financial statements on pages 12lo 23 were approved by the Board of lrustees on 17 November
2021 and signed m th6ir behalf by:

l\Ir T G Christopherson
Cheiman and Trustee
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THE COMPANY OF ARTS SCHOLARS CHAR]TABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2O2I

Slatement of compllance

The fiflancial slatemenls have been prepared in accordence with Accounting and Reporting by
Charitjes: Statemenl of Recommended Practice applicable to charities preparing lheir accounts in
accordance with the Financial Reporling Stendard applicable in the IJK and Republic of lreland (FRS
102) (efecUve 1 January 2015) - (Charities SORP (FRS 102)), rhe Financiat Reporting Standard
applicable in the UK and Republic ol lreland (FRS 102) and the Cherities Act 2011.

1 Accounting policies

Basis of pieparation

The Company of Arls Scholars Charilable Trust meets the dellnition of a public benefil entity under
FRS 102. Assets and liabililies are initially rscognised at historical cosl or transaction vatue unless
otherwise slated in the relevanl accounting policy notes.

SulEElary of diacl03ure axeinptiohs
The charitable company has taken advantag€ of the fotlowing disctosure exemptions rn preparing
these financial statements, as permitted by FRS 102 'The Financial Reporting Standard appticable in
lhe UK and Republic of lreland':

. lhe requirements ol Section 7 Statement of Cash Flows

Going concem

The trustees consider lhat there are no matenal uncertainties aboul the claritys ability to conlinue as
a going concem.

lncome

All income is recognised in lhe Statement of Financial Activities once the charity has entilement to the
funds, it is probable thal the income will be received and the amount can be measured reliably.
Gift-aided donations are accounled for gross when received.

Page 14



THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3I MARCH 2O2I

Expenditure

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation
committing the charity to that expenditure, it is probable that a transfer of economic benefits will be
required in seftlernent and the amount of the obligation can be measured reliably. Expenditure is
accounted for on an accruals basis and has been classmed under headings lhat aggregate all cost
related to lhe category. Where costs cannot be directly attribuled to partjcular headings they have
been allocaled to activities on a basis consistent with the use of resourcrs.

Fundrajsing costs are those incuned in seeking voluntary contributions and include the costs
associated with the receipt and reelisation of legacies. Supporl costs are those costs incurred direclly
ili suppo.t of exEEnditurc on the objects of the Charitalrle Trust. Governance costs are those incurred
in connection with edminislration of the Charitable Trust and compliance with constitutional and
statutory requirements,

Grants offered subject to conditions which have not been met at the year end date are noted as a
commitment but hot accrued as expenditure.

Taxation

The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Acl2010
and therefore it meeis the definition of a charitable company for UK corporation tax purposes_
Accordingly. the charity is potentially exempt from taxaton in respect of income or capital gains
received within categories covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section
256 of the Taxation of Chargeab,le Gains Act 1992, to the extent that suc+t income or gains are
applied exclusively to charitable purposes.

Depreciatioh and amorlisation

Depreciaiion is provided at lhe following annual rates in order to Write off each asset over its
esrmated useful life.

Assot class Oepreciation method ahd rale
Computer equipment 20ol" on cost

lnvestm6nts

lnvestments are categodsed as current assets where the ihtention is to realise the investmeht wilhout
reinvestneht ofthe sale proc€eds. All olher inve$i'Gnts are ctassified as fix6d assets. All jhvesthent
assets are stated in the balance sheet at fair value and bolh realised and unrealised gains or losses
are recognised in lhe statement of financial activities. The fair value oI listed investments is taken at
the market price of the asset as at the year end date.

Fund accounting

ihe charity fund is unrest cted and can be used in accordance wilh the chadtable objectives at the
discretion of the hustees.
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THE COMPANY OF ARTS SCHOLARS CHAR]TABLE TRUST

NOTES TO THE FINANCIAL STATEIIENTS
FOR THE YEAR ENDED 31 MARCH 2021

Financial in3truments

Apart hom certain investments, tho Charitablo Trusl only has financial assets and liabilities of a kind
thal qualify as basic flnancial inslruments. Basic llnancial instrumenls are initially recognised al
transacton value and subsequently measured at their setiement value.

Cul'ency
The Charilable Trusfs functional and presentational currency is pounds sterling (cBP).

? lnv.e8tment income

ln 2020 investmenl income was allunrestricted

3 Expenditure on raising funds

lnvestm€nl management costs

Portfolio management costs

Geheral
€

128,418
55

Total
2021

€
128,418

55

Total
2020

€
125,89'r

4.18

Fixed asset investments

Deposit account inlerest

Fundrasing event costs

Portfolio management costs

tl hrestricted

128,473 t2A,413 126,309

Un r.ctrictsd

Gen6ral
€
43,966

Total
2021

€

--_gE

Un rostricted
General

€

3,146

36,801

Total
2020

t
3,146

36,801
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THE COMPANY OF ARTS SCHOLARS CHAR]TABLE TRUST

NOTES TO TTIE FINANCIAL STATEIIENTS
FOR THE YEAR ENDED 31 

'IIARCH 
2O2I

4 Expendlture on charitable activities

Dlrcct co3ta
e
2,734

Grant fundlng
of actlvltlaa
(aoa not6 5)

f

Suport costs
(a6a note 6)

f
2,?60

Total
2021

€
5,494

68,800

Managemenl end adminisbalion
Grants paid

Management and administration
Grants paid

68,800

2.7U 68,800 2.760 74,294

71,405

3,325 71,405 2,800 77,530

Oir.cl co6t3
e
3,325

Grant fundlng
of ac"Uvlll.S
(506 nots 5)

f

Suport costs
(see note 6)

c
2,800

Total
2020

€
6,125

?1,405
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THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST

NOTES TO TtIE FINANCIAL ETATE ENTS
FOR THE YEAR ENDED 3I MARCH 202'

5 Gaant funding of activlti.s - granB paid
The total grants paid to institutions dudng the year were as follows:

Museum of London
V & A Wedgewmd
Magic Lantem
University of Sussex
St. John Ambulance
QEST
University of York
Art History Link-Up
London Air Ambulahce
Shannon Trust
West Dean College Awards
ART|culatrbn

Royal School of Neediework
lls Researci A\rad
Accrrmulate

St Bartholomew's Church
Arts & Christianfty
Lord ti,+al,u/s Appeal
ABF The Sotdiers, Charity
RoyEl British Legion
Ro!61 Collectioh Trust
Royal Museums, creenwjch
The Charterhouse
The Socioty of Antjqugries
lraggie Keswick Csncer
College of Arms
Fumiture History Society
Association of Art Hislorians
St Nicholas Alcesler
Salisbury Hospice
HAC Light Cavalry
Thafies Valley ATC
ULOTC

2021
f
10,000

10.000

7,000
6,000

5,000

5,300

5,000

3,500
2,500
2,500

2,O00

2,000
1,500

1,000
'1,000

1,000

1,000

1,000

500

500

2020
G

't 0,000

12,000

5,000

1,000

1,000

500

10,000

5,000
5,000

4,380
3,750

3,700
2,6@
2,000

2,000

1,000

500
500
500

Car.lod foiward
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THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST

NOTES TO TIIE FINANCIAL STATEIIENTS
FOR THE YEAR ENDED 31 MARCH 2021

2021
I

2n20
€

5. Grant fundlng of dctlvltles - grants pald (contlnued)
Brought ,orrerd
Unil€d Guitds Servic!
Help Musicians IJK

Shoriffs' and Reco.de/s Fund

70,430

175

150

150

68,300

s00 500
The totalgrants pald to ihdividuals during the year were as follows
Other grants and awerds

Total grants paid 68,800 71,105

6 Support co3ts
202'l

f
202n

Audit of the financial statom€nts

Legalfees

2,760

2,760 2,800

7 Trustees remuneration and sxpenses

The c-harity's ttustrees were not pau or reccived any other benefils frcm emplDynrent with the drarity
in lhe year onded 3l [Iarch 2021 (2020: fnil) heither !rcre they reimbursed expenses durihg the year
(2020: tnil). No chadty trustee received payment for professional or olher services supplied to the
charity (2020: fnil)

e

2,640

160
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THE COMPANY OF ARTS SCHOLARS CHARTTABLE TRUST

I{OTES TO TIiE FINANCIAL STATEIIENTS
FOR THE YEAR ENDED 3I 

'IIARCH 
2O2I

8 Tangible ffxed asssts

Cost
At I Apdl 2020

At 3l Mar.*t 2021

b€praciatlon
At 1 April 2020

Chargo for lhe )€ar

At 31 March 2021

N.t book valu.

At 31 Marcfi 2021

At 31 March 2020

I Fired asset inY€strnents

Other investrnents

f,nhcr invcsknents

Computer
equlpment

e

707

707

244

2021
€

2020
t

4,396,608 3,643,664

103

463
141

6M

Llsted

t
Mart.l valua
At '1 Apfl 20m

At 31 Maroh 2021

Net book value

At 31 Maaoh m21

At 31 March 2020

3,643,664
752,944

4,3S6,608

4,3S6,6011

3,643,664

The investmenl manager managing the investments is basod in the LJK. The investments are held in a
poitfolio of UK and owBeas equities, unit lrusts and propedy fi,nds.
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THE COMPANY OF ARTS SCHOLARS CHAR]TABLE TRUST

NOTES TO T}IE FINANC|AL ATATEUENTS
FOR THE YEAR ENDED 31 MARCH 202.I

l0 Debtors

Gift Aid racoverebl€

ll Crodltors: amounts falling due withln one yoar

12 Funds

2021
C

2020
c

The Wo6hipful Co.npany of Arts Schohrs
AIts Scholars Events Limited

3,882

801

2,827

2,682
949

2,682

8.640 6,389

7.510 6,313

lncoming

3,U4.211 975,107 (118,260) 4,701,058

3,880,663 163,370 (199,822) 3,U4,211

2021
€

2020
t

Belance al I
Aprll 2020

f
Rasources
oxponded

€

Balence at
31 March

2021
e€

lJn.eatdcled

Ge,,cral
Generalfund

UnaBatriclad

6erreral
Ganeralfund

Balance al I
Ap.ll2Ol9

€

lncomlng
ne30uagat

f

Ra!ourcra
crP.ndod

f

Balance et
3l il.rch

2021
e

Paso 21



THE COMPAI{Y OF ARTS SCHOLARS CHAR]TABLE TRUST

NOTES TO TIIE FII{AI{CIAL STATEI'ENTS
FOR THE YEAR ENDED 3I ARCH 2O2I

Tangiblo ixed assets
lnvestments
Cutent assets
Curent liabilties

Unrestricted
General

€
,l03

4,396,608
311,857

(7,510)

2021
Tolal fund!

€
103

4,396,608
311,857

(7,510)

13 Analysls of net assots between funds

Total net assets

Total net assets

14 Analysis of net funds

,1,701,058 4.701 ,058

3,U4,211 3.u4,211

20o.227 100,490 300,717

200,227 100 490 ___!qqll7

't 15,020 85,207 200227

Tangibl€ fixed assets
lnvestrnents

Curant assets
Cunent liEbilities

Un.latdcted
Gcneral

f
244

3,8{3,684
206,616

(6,313)

2020
Total tunds

t
244

3,643,664

206,616
(6,313)

Al t Aprll 2020
C

CaBh flow
€

At 31 March
2021

€

Cash at bank and in hahd

Net debt

Cash at bank and in hand

Nel debt

At 1 Aprll 2019
€

Cash flow
€

Al 31 arch
2020

€

Peq,e 22
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THE COMPANY OF ARTS SCHOLARS CHARITABLE TRUST

15 Related party tiansactions

Donatlohs from Trustee3
The tolal amounl of net donations without conditions recerved by the Charjtable Trusl from the
Trustees durang the year was €1,590 (2020 - f1,455).

The Worshlpful company of Arts scholars
Trustees of The Company of Arts Scholars Charitable Trust (lhe "Charitable Trust') are members of
The Worshipful Company of Arts Scholars (the "Compan/) and the two entities have similar
objectves.

At 31 lvarch 2021 the Charilable Trust owed the Company 13.882 (2020 - f2,682). During the year
the Charitable Trusl was charged €1.200 (2020 - f1,200) by lhe Company as a fianagement charge
for expenses incurred on iis behalf in respeci of secretarial and administrative services.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2O2I

Arts Schohrs EvenG Limited
Arts Sc+Dlars Events Limited is a limrted company \,!hidl is a wholly owned subsidiary of the
Worshipful Company of Arts Scholars.

At 31 lrarch 2021 the Charitable Trust owed Arts Scholars Events Limited f801 (2019 - e949),
primarily in respect of tickets to events purchased by the Charitable Trust on behalf of its award
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