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THE PHOTOGRAPHERS' GALLERY LIMITED 
TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 

FOR THE YEAR ENDED 31 MARCH 2023 
 
 
Legal Structure:   
 

The Gallery operates as a company limited by guarantee and is registered as a charitable organisation. It 
also has one subsidiary, The Photographers' Gallery (Enterprises) Limited, which operates as a company 
limited by shares. 
 
Trustees and Governance Principles:  
 

The Trustees, who also serve as directors for legal purposes, play a pivotal role in overseeing the Gallery's 
affairs. They adhere to the Charity Commission's Governance Code, which is grounded in seven core 
principles: Organizational Purpose, Leadership, Integrity, Decision-making, Risk and Control, Board 
Effectiveness, Diversity, Openness and Accountability. 
 
Directors and Trustees: 
 
The directors of the charitable company (the Charity) are its trustees for the purpose of Charity law and 
throughout this report are collectively referred to as the Trustees. As set out in the Articles of Association, 
the members of the Charity nominate the Chair of the Trustees. The Board of Trustees meets at least once 
every three months and govern all aspects of the Charity. Trustees are elected at the Annual General 
Meeting, at which one-third of those who have been longest in office can retire. Trustees may be re-elected 
to the Board by members and have the power to co-opt further members to fill specialist roles within the 
Trustees. There are sub-committees covering Finance and Nominations on which at least one trustee 
resides along with other independent advisers. The Director of the Charity is appointed by the Trustees to 
manage the day-to-day operations of the charity and to appoint the Executive team. 
 
Recruitment, Induction and Training of Trustees: 
 
New Trustees are recruited according to the Trustees' and Director's on-going assessments of the overall 
skills required to be represented on the Board of Trustees and what additional skills are needed to complete 
the required portfolio. Prospective new Trustees are recommended to the Nominations Committee who 
will assess the candidates and decide, in consultation with the Director, whether to propose their 
appointment. The Trustees s proposal. 
Newly appointed Trustees receive briefings from the Chairman, Director and Company Secretary and are 
provided with relevant Charity Commission guidance. Training is considered by the Chairman on a case-by-
case basis. 
 
Statement of Trustees' Responsibilities:   
 

The Trustees, also serving as directors, are responsible for preparing the Trustees' Report and financial 
statements in compliance with applicable laws and regulations. Company law requires the Trustees to 
prepare financial statements for each financial year. Under that law the Trustees have elected to prepare 
the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice 
(United Kingdom Accounting Standards and applicable law). Under company law the Trustees must not 
approve the financial statements unless they are satisfied that they give a true and fair view of the 
situation of the charitable company and the results of the charitable company for that period. 
 
In preparing these financial statements, the Trustees are required to: 
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 select suitable accounting policies and then apply them consistently. 
 observe the methods and principles in the charities SORP. 
 make judgments and accounting estimates that are reasonable and prudent. 
 state whether applicable UK Accounting Standards have been followed, subject to any material 

departures disclosed and explained in the financial statements. 
 
The Trustees are responsible for keeping adequate accounting records that are sufficient to show and 
explain the 
financial position of the charitable company and enable them to ensure that the financial statements 
comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the 
charitable company and hence for taking reasonable steps for the prevention and detection of fraud and 
other irregularities.  
 
The Trustees are responsible for the maintenance and integrity of the corporate and financial information 
included on the charitable company's website. Legislation in the United Kingdom governing the 
preparation and dissemination of financial statements may differ from legislations in other jurisdictions. 
 
As far as the Trustees are aware: 

  
 the Trustees have taken all steps that they ought to have taken to make themselves aware of any 

relevant audit information and to establish that the auditor is aware of that information. 
 
Recognition 
 
The Gallery would like to thank Matthew Stephenson who retired at Chair of trustees in December 2023 
and to welcome Amanda Gray who was appointed Chair of trustees in March 2024. Trustees and staff 
would also like to thank Michelle Shuttleworth for stepping in as Acting Chair of trustees from December 
2023 to March 2024. The Chair and Staff would like to extend their appreciation to all trustees current and 
past for their time and commitment to supporting them and the Director in achieving the organization s 
goals and maintaining good governance and financial stability.  
 
The following individuals served as Trustees during the year: 
 

 Amanda Gray (Chair appointed 18th March 2024) 
 Michelle Shuttleworth (Chair of FGP) 
 Elspeth Walker 
 Kay Watson  
 Polly Barnes 
 Montana Hall 
 Joe Phelan 

 
Trustees and Directors who stepped down:  
 

 Matthew Stephenson (Chair) (resigned 4 December 2023) 
 Brett Rogers (Director resigned 18 December 2022)  
 Jananne Al-Ani (resigned 4 December 2023) 
 Deborah Botwood-Smith (resigned 4 December 2023) 
 James Kelly (resigned 4 December 2023)  
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 Mark Lewis (resigned 4 December 2023) 
 Daniel Oudkerk (resigned 4 December 2023) 

 
Management Structure:    
 

The Gallery's day-to-day operations were overseen by Director Brett Rogers until December 2022 and then 
by Director Shoair Mavlian from January 2023. Directors are appointed by the Trustees and serve as a 
director of both the charity and its subsidiary. In addition, there are 7 senior managers referred to as Team 
Leaders, who run departments and support the Director. 
 

 Director: Ms Shoair Mavlian 
 Director Finance, Operations and Business Enterprises: Mr Andrew Gault 
 Head of Development: Mr Sam Newman 
 Head of Communications: Ms Emma Dixon  
 Head of Exhibitions: Ms Clare Grafik 
 Head of Education & Public Events: Ms Janice McLaren 
 Senior Gallery Manager: Mr Jason Welling 

 
Arrangement for setting the pay and remuneration.  
 
Staff pay and remuneration are reviewed annually by members of the Finance and General Purposes 
committee 
appraisals, with any adjustments or changes to staff terms and conditions of employment recommended 
to the Board by the Director. All pay levels and terms of conditions of employment are benchmarked against 
other London based Arts organisations every 2-3 years. 
set directly by Trustees. The Gallery is committed to supporting the London Living Wage as a minimum for 
all employees, casual staff and in agreements with annual service contractors 
 
About The Photographers Gallery 
 

 from exhibitions, talks, workshops and digital platforms 
to the galleries, bookshop, and cafe  all explore the beauty, complexity, and future of photography. Right 
outside the Gallery, the best of contemporary photography is shown for free, day and night, in Soho 
Photography Quarter. On the borders of busy Oxford Street and vibrant Soho, the Gallery is home to 
photography experts, novices and the photo-curious; artists and students; tourists and passers-by; and an 
enthusiastic and committed staff team. 
 
The Gallery opened in 1971 at No 8 Great Newport Street, Covent Garden in London. Founded initially to 
provide free access for all to engage with the best of British and international photography, the Gallery 
played a seminal role from the 1970s in establishing the medium as a distinct art form whilst providing 
London with the only dedicated venue for photographers to show their work to the widest possible 
audience. At the heart of the Gallery's values lie the principles of diversity, social inclusion, audience 
engagement, education, and thoughtful programme curation, all underscored by a commitment to good 
governance and financial responsibility.  
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In 2012, the Gallery made a significant move to a new location on Ramillies Street in London's Soho, this 
relocation expanded the Gallery's capabilities, enabling the display of historical works, retrospectives by  
renowned photographers, and for the first time the ability to exhibit large-scale international exhibitions. 
Education and accessibility have remained central to our mission, with ongoing efforts to engage audiences 
through gallery visits, online experiences, and projects around the UK. The Gallery continues to actively 
support emerging talent through commissioned work, educational initiatives, and an annual photography 
award. 
 
A recent collaboration with Arts Council England and Westminster City Council has injected fresh energy 
into our mission and visibility by extending the Gallery exhibition programme into the public realm in the 
streets around the Gallery, with the area being renamed The Soho Photography Quarter. Launched in 2022, 
the project transformed the streets around the Gallery, introduced public seating, restricted street traffic, 
and created a vibrant public art space. Key features include an art frieze, a nighttime street projection, and 
prominent cross street banners highlighting photography from international artists. These milestones have  
firmly established The Photographers' Gallery as a prominent and influential organisation within London's 
dynamic cultural landscape.  
 

various trusts, foundations, corporations, patrons, and members, as well as the success of our commercial 
 Enterprises Ltd. Leading the Gallery is a distinguished team 

of devoted trustees and employees, including notable figures, Director Shoair Mavlian, Chair of Trustees 
f the Finance 

& General Purposes Committee, Michelle Shuttleworth. Together, they help craft the Gallery's vision and 
mission, ensuring its continued significance in the world of photography and contemporary art both in the 
UK and Internationally.  
 
 

Objectives and Activities 
 

Public Benefit  
 

enhancing public awareness and understanding of the medium. We operate under the guidance of the 
Charity Commission, Arts Council England, professional advisors, committed staff and trustees to define 
our charitable objectives. These include: 
 

 Curating exhibitions and projects that show the rich history, practice, and evolution of 
photography, emphasizing its societal significance. 

 Highlighting the work of both emerging and established photographers, as well as exploring new 
media and technology that respond to the ever-changing landscape of photography. 

 Organising an array of talks, events, courses, and workshops designed to support photographic 
practice, facilitate knowledge sharing, and cultivate a deeper appreciation for the art form. 

 Preserving our valuable assets, including archival materials, and ensuring their accessibility to the 
public, thereby contributing to the preservation of photographic heritage. 

 
We continue to develop our commitment to increasing diversity and accessibility, we provide year-round 
affordable and free access to our exhibition and education programmes, both in-person and online. Our 
commercial activities promote the sale of artists' work, photography-related publications, and 
merchandise, and serve as a cultural hub for practitioners and the public to engage with the medium. All  
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profits generated through these activities are dedicated to fulfilling our charitable objectives. It is worth 
noting that our Trustees serve without any remuneration or benefits and have no professional affiliations  
with the artists or exhibitors engaged by the charity. These measures underscore our commitment to 
ethical, independent governance and transparency. 
 
 

Mission and Vision 
 

Our Purpose: 
 

We aim to be the home for next generation photography. Exploring how photography is connecting, 
captivating and radically changing our world today.  
 
 

Our Values: 
 

 Expose a fuller picture. 
 Develop future creators. 
 Be one social space. 

 
What We Offer:  
 

Our programme encompasses rich history, diverse practices, and contemporary experimentation. We are 
compelling storytellers, revealing narratives that go beyond the frame, where photography is the 
beginning, not the end of the story. Our commitment to education through photography extends to people 
of all ages, backgrounds, and economic circumstances. We provide a wide array of activities and strategies 
to enhance visual literacy. We are dedicated to nurturing artists and new audiences to create a more 
diverse and representative visual culture. We are a place for sharing and collaboration, joining up 
everything we do to create a fuller experience both virtually and in Soho.  
 

 Our Audience: We aim to expand our audience base and develop an audience first approach. We 
are home to photography experts, novices and the photo-curious; artists and students; tourists 
and passers-by.  

 

 Our Organisation: We are an enthusiastic and committed staff team with the aim to be a diverse, 
professional, forward-thinking organization. As responsible employers, we prioritise transparency, 
fairness, and equality within our team. Our financial sustainability is paramount, and we maintain 
transparent governance structures. 

 

 Our Building: We are continuously enhancing our premises to be welcoming and accessible. 
Situated on the boarders of busy Oxford Street and vibrant Soho our space fosters social 
interaction, intellectual exploration, and artistic innovation, creating an environment that inspires 
both visitors and creators alike. 

 
 
Summary of activity and programme highlights: 
 

opportunities for growth following two years of disruption by the covid-19 pandemic on the UK arts sector. 
The challenges were primarily driven by the lingering effects on public confidence post-pandemic, the 
completion of a large capital investment in our building and the significant change to the public realm 
around the gallery. Inflation during the period reached a high of 11%, with the resulting cost of living crisis 
driving higher than usual staff turnover. Amidst these challenges the Gallery proactively seized  
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opportunities arising from a society eager to reconnect with physical cultural spaces, an exhibition 
programme specifically designed to drive audiences back to the building and increase earned revenue from  
visitors through enhanced onsite commercial activities. We also focused on digital advertising, widening 
global access, and reaching diverse audiences by creating engaging online content, including videos, trailers 
and TikTok interviews which boosted social media followers and website performance. Our integrated 
approach included various marketing strategies and site improvements, resulting in increased global 
website engagement in our programme.  
 
During our autumn/winter 2022 season, visitor numbers reached pre-pandemic levels at c.212,539 visitors 
for the year 2022-23 (an increase from 111,556 in 2021-22), further establishing the Gallery's reputation 
as the premier venue and social hub for the photography community in the UK.   With the appointment of  
a new Director in January 2023, alongside a significant reduction in inflationary pressures and growing 

 future.   Since the year 
end, visitor numbers to our programme and building have continued to increase, and by the end of the 
2023-24 the gallery welcomed over c261,000 visitors to the building, the highest it has been since 2012 
when we moved to our new building on Ramillies St. Concurrently, our earned income from commercial 
activities experienced substantial growth, mirroring these exceptional visitor numbers. This surge in 
revenue has proven instrumental in navigating the financial challenges of high inflationary impacts on costs 
over the past year, helping to maintain our unrestricted cash reserves and ensuring financial stability well 
into 2024. 
 
Soho Photography Quarter and Ground floor building improvements: 
 

One of the standout achievements of the year was the successful culmination of a two-year collaboration 
with Westminster City Council, which made a substantial investment in revitalising the streets surrounding 
the Gallery, known as The Soho Photography Quarter (SPQ). The development of SPQ, involved the semi-
pedestrianisation of the streets around the Gallery, including benches, plants, and restricting traffic during 
the day. It included the installation of a 40m public Art Freeze, large-scale cross street banners, and a large 
projector with sound, highlighting moving images after dark. These changes have created a new unique 
outdoor exhibition space, turning the area into a fresh cultural landmark  West End, while 
elevating  and appeal to visitors exploring Soho. Additionally, the 
Gallery undertook significant upgrades to its ground floor and public entrance area. These improvements 
have fostered a seamless connection with the Café, Bookshop, and other commercial activities, improving 
the overall experience of visiting the area with TPG at its heart. The SPQ project was fully launched in 
autumn 2022, with inaugural work by Australian photographer Christian Thompson, and is currently 
showing work by UK photographer Siân Davey.  This has, undoubtedly played a pivotal role in driving the 
steady rise in visitor numbers to the Gallery throughout 2023-24. 
 
 
Arts Council funding 2024-26:  
 

As with many Arts Council England (ACE) funded organisations the Gallery received exceptional financial 
support during the pandemic through regular National Portfolio Organisational (NPO) funding and through 
the Cultural Recovery Fund. In early 2022, ACE confirmed a one-
additional time for organisations to apply for 2023-25 funding. Initial discussions with ACE highlighted a 

investment priorities.   TPG were exceptionally grateful to receive a stand-still grant of £2,756,601 from 
Arts ding has remained unchanged since 2011,  
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resulting in a gradual erosion of its real value due to inflation. In December 2023, ACE announced a further 
one-year extension to the NPO funding through to 2026.  We deeply appreciate Arts Council England,  
especially the London branch, for their unwavering financial support and recognition of our gallery's 
enduring contribution to the visual arts landscape in the United Kingdom. 
 
Exhibition Programme:  
 

In 2022-23, our exhibition programmed was specifically aimed at re-engaging and attracting visitors back 
to the building post-pandemic, to remain responsive to the demands for contemporary and vintage 
photography and to cultivate lasting relationships and collaborations with photographers, curators, artists, 
and other cultural organisations. Post-Brexit rules on movement of goods and people lead to extraordinary  
inflationary pressures on costs and additional customs paperwork, leading to works not arriving on-time 
for exhibitions and restricting the ability of artists to visit or work in the UK.  
 
Notable exhibitions throughout the year included the Deutsche Börse Photography Foundation Prize, For 
the Record: Photography & the Art of the Album Cover, How to Win at Photography, and in autumn 2022 
the Alternative History of Photography, and a Chris Killip retrospective. The Chris Killip exhibition proved 
successful, both in terms of visitor numbers and income generation, and toured to the Baltic Centre for 
Contemporary Art in Gateshead, as well as forthcoming venues in Frankfurt and The Hague. Our touring 
programme also featured Sunil Gupta's exhibition, From Here to Eternity, which delighted audiences in 
Toronto and the Deutsche Borse Photography Foundation Prize in Frankfurt. Additionally, we proudly 
presented Radical Imagination, a compelling public art project in Kings Cross, London.  
 
The Gallery is dedicated to promoting diversity and collaboration within the art world, partnering with UK 
and international galleries, collections, and individuals. In spring 2022, the introduction of SPQ, enabled the 
gallery to expand its cultural footprint.  The gallery took this opportunity to highlight a diverse array of 
artists and practitioners who are well suited to larger scale outdoor impact, including Christian Thompson's 
Being Human a collaboration with PHOTO22 Australia), Gideon Mendel's climate change-related 

portraits, and works by international photographers like Anastasia Samoylova, Deana Lawson, Gilles Peress, 
and Jo Ractliffe. Additionally, we commissioned seven women photographers for an outdoor exhibit in 
King's Cross and hosted Sunil Gupta's exhibition on queer diasporic identities, which also travelled to the 
Ryerson Image Centre in Toronto.  
 
Our Digital Programme initiated a year-long artist's augmented reality commission and various onsite and 
online projects with digital artists Keiken & Gabriel Massan and Josèfa Ntjam. The Print Sales Gallery had a 
successful year working with emerging and established artists such as Manuel Alvarez Bravo, UK-based 
Nicholas Hughes, Evgenia Arbugaeva and a tribute to Sabine Weiss, who died in 2021, on solo exhibitions 
of their work. In addition, a dynamic partnership with Magnum Photos on a  produced 

 
 
Before stepping down in December 2022 Director Brett Rogers and the programming team put in place a 
draft sixteen-month programme of exhibitions for 2023-24 that continued to focus on the strategy of 
driving footfall to the building and increasing income from our commercial activities. New Director Shoair 
Mavlian complemented this programme by injecting a fresh perspective and adding an exhibition by 
renowned photographer and broadcaster Johnny Pitts to the summer 2023 season, helping to drive new 
audiences. Shoair and the exhibitions team have continued to develop a new programme for 2024-25 
based around refreshed organisational values and a new Strategic Plan Which will take effect from the 
FY2024-25. 
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Education and Talks Programme. 
 

Our education team utilised our exhibition programme as both the foundation and main resource for 
initiating projects.  Highlights over the year include: 
 

 Developing our youth careers programme:  For young people aged 16-24. 
 

 : Our January online Teach-Meet about teaching GCSE Photography had around 
150 teachers in attendance from across the UK and beyond.  

 

 Teen Tours: Two public tours per exhibition were offered on Saturday afternoons.  Participating 
audiences stated that they found the tours both engaging and inspiring.

 

 Extended Project Qualification in Photography: Year 1 of our EPQ programme saw 11 young people 
progress to completing their projects, receiving 100% pass rates with 85% being A*-C in August 
2022. 

 

 Sewing with Photography (25 Jun 2022)  Photographer Jenny Matthews explored memory and 
history, inviting participants to use a piece of cloth, pre-printed with one of their own, personal 
photographs, and transform it into a form of textile art using transfer techniques and embroidery.  

 
 Portfolio Reviews (monthly):  Where we invite photographers to show their work to the public, and 

our curatorial staff.  Photographers have conversations and are given feedback from visitors on 
their work. We host 8-12 photographers on the first Friday of each month on our educational floor. 

 

 Power Game by Liliane Lijn (2 Sep 2022)   Power 
Game is based on the classic card game Chemin de Fer. Using word cards created by the artist, the 
performance investigates the politics and misconceptions of power through spectacle and play. 
This event was part of a special TPG Late to celebrate the exhibition How to Win at Photography.  

 

 Artist Talk: Danielle Udogaranya and Danielle Brathwaite-Shirley (14 Sep 2022)  A livestreamed, 
in-game event discussing virtual worlds, and the speculative possibilities digital spaces offer for the 
queer imaginary while playing co-operative worldbuilding games on Roblox. 

 
 Audience response cards (Oct 2022 to Feb 2023): For each of our exhibitions, we invite visitors to 

share their responses with a simple ask. For the Chris Killip, retrospective, we asked visitors to 
choose a photograph in the exhibition to draw and share and received thousands of responses.  

 
 

 Inside Out: The Workings of a Photography Gallery (Thursdays, 2 Feb to 30 Mar 2023)  Spanning 
eight weeks, this course gave a behind-the-scenes look at the different areas of work of The 

the ways photography is engaged with and presented today. 
 
TPG Archive: 
 

The digitization of our Archive continued throughout the year, preserving our programme and institutional 
history, which launched online in early 2024. Fundraising for our education and talks programme remained 
challenging in this economic environment and came from a wide range of sources including event ticket 
sales, Trusts and Foundations, and individual giving. We have successfully run an Extended Project 
Qualification in Photography programme since 2022, we are planning to further develop the EPQ in 
Photography as an ambitious two-year programme. The aim is to create a new model for how arts  
 



9 
 

THE PHOTOGRAPHERS' GALLERY LIMITED 
TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 

FOR THE YEAR ENDED 31 MARCH 2023 
 
organisations can support schools to co-deliver EPQs.  In autumn 2023 the gallery launched its new online 
archive of past exhibition and educational programmes and links to the history of the organisation.   
 

, or other archival information visit our 
website https://thephotographersgallery.org.uk/whats-on/past programme.  
 
Talking to our Audience: 
 

In 2022-
gaining insights into audience behaviour post-pandemic.  The year saw our audience numbers more than 
double on the previous year to 212,539 and website visitors grow by over 40%. Throughout the year, a 
return to in-person work and increased tourism in central London contributed to visitor numbers returning 
to pre-pandemic levels by autumn 2022. Various strategies around audience development were tested 
including organising curated Free-Friday-Lates events, book-launches, promotional discounts on 
admissions, and other free projects and activities. Data collection took place both on-site and online 
through the Audience Finder platform, and the Gallery saw a notable increase in visitors aged under 35 and 
from diverse backgrounds.  
 
 

Audience statistics 2022/23 2021/22 

Young people 16-24 13% 2% 

Adults 25-34 18% 8% 

Adults 35-44 10% 10% 

Adults 45-64 43% 54% 

65 and older 16% 26% 

  100% 100% 

Male 51% 44% 

Female 49% 56% 

  100% 100% 

Non-binary  2% 1% 

White 87% 92% 

Mixed: multiple ethnic background 4% 4% 

Asian or Asian British 5% 2% 

Black or Black British 2% 1% 

  100% 100% 

 
To support these higher costs trustees and the executive focused on increasing revenue from fundraising 
and our commercial activities. In September 2023, the Gallery welcomed its new auditors, HW Fisher LLP.  
Through this audit, trustees have considered updates to income recognition principles, asset valuation and 
the approach to digitisation in financial records.   This has provided an opportunity for fresh perspective of  
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the financial frameworks governing both TPG and TPGE businesses and supporting a robust foundation for 
continued growth and success.  
 
Building Valuation: 
 

During this year's audit, it was identified that the 
Ramillies Street, Soho assumed that the property was held within a Special Purpose Vehicle. The valuations 
on 31st March 2022 and 1st April 2021 have been restated to reflect the fact that this is not the case.  A 
prior year adjustment has been made to decrease the valuation as at 1 April 2021 by £521,466 and to 
decrease valuation as at 1 April 2022 by £700,000. The gallery building has a value of £9,700,000 as of 31st 
March 2023. The restated value reflects the adjusted valuation index outlined above and the impact of the 
pandemic on central London property prices, outweighing continued investment by trustees and 
Westminster Council in the building and surroundings.  
 
Financial Performance Summary 
 

The Gallery's financial statements for the 2022-23 period show overall growth in income of 13% as the 
business emerged from the impacts of the pandemic and controlled expenditure, resulting in a small 
operational deficit, before factoring in property revaluation/ depreciation. The net deficit reported reflects 
our proactive approach to navigate the ever-changing landscape of the arts sector, demonstrating our 
commitment to adapt and thrive. 
 
 
Sources of Income 2022-23: 

 
Income 2022-23 

Percentage 
of turnover 

 

Turnover from Enterprises 45% £1,950,996 
Arts Council England 23% £999,500 
Fundraising, (Individuals, Corporates, Membership, T&F, Other public, Earned income) 19% £831,926 
Ticketing (Exhibition and lectures) 13% £541,226 

Total Income 100%           £4,323,648 
 

Expenditure 2023-23 
Cost of Enterprises (Inc TPGE staff costs)  38%  £1,682,098 
TPG Staff Costs (TPG only)  25% £1,096,281 
Programme Costs 29% £1,317,660 
Depreciation, Professional Fees, and Other Costs 8%    £341,204 

Total Expenditure 100%          £4,437,243 
 
The consolidated accounts for the TPG and TPGE show financial performance for the 2022-23 fiscal year is 
as follows: 
 

 Total Income: £4,323,648 
 Total Expenditures: £4,437,243 
 Operational Deficit: -£113,595 
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This operational deficit of -£113,595 contrasts with the surplus of £77,632 recorded in the previous 
financial year. Included in the operational deficit figure is a fixed asset depreciation cost (excluding building) 
of £84,220, and a bad and doubtful debt provision for our Bookshop and Print Sales businesses of £53,582.  
 
In addition to the operational deficit of -£113,595 an additional -£603,496 revaluation charge against 
tangible fixed assets has been applied following valuation changes to our building arising from the 
revaluation by our external valuer. Therefore, the consolidated Net movement of funds shows a deficit of 
- £717,091 for the year ending 2022-23.  
  
 Summary of income 2022-23: 
  

 Earned Income TPGE: Overall turnover from Enterprises increased from £1,540,477 in 2021-22 to 
£1,950,996 in 2022-23. The Café had a turnover of £223,335, the Bookshop £815,317, and our 
Print Sales Gallery £912,344. 

 
 Arts Council Funding: Arts Council England extended our NPO grant of £918,867 for the year and 

received £80,633 from cultural recovery fund and Kickstart capital grants.  The Gallery was awarded 
a standstill National Portfolio Grant (NPO) in November 2022 of £2,756,601 over three year (2023-
26). ACE support remains essential in supporting the costs of delivering a balanced and accessible 
programme by the Gallery.  

 
 Fundraising Income: The fundraising team raised a total of £750,311 for the year. Donations and 

gifts £128,622, membership fees £175,757, sponsorship £65,850 Westminster City Council, 
£247,430 to support the Art Infrastructure costs and programme of the Soho Photography Quarter 
(SPQ) and T&F plus other earned income £132,833. 
  

£8 for general admission. The Gallery 
free entry for all visitors from 5-8pm on Friday evening. The increase in the admissions charge combined 
with strong visitor numbers saw earned income from admissions of £541,226 for the year, up £206,032 
from pre-pandemic levels 2019-20 and have supported the significant increase in programme and 
overhead costs in 2022-23. 
  
Fundraising: 
  

As a charity, our ability to fulfil our mission hinges on the generous support of various stakeholders, 
including individual donors, corporate businesses, grant-making trusts, and foundations, as well as 
statutory funders.  We are committed to a respectful and non-intrusive approach towards all individuals, 
avoiding any undue pressure on donors. As we look to the future, our commitment to creativity, 
engagement, and artistic innovation remains. We express our gratitude for the continued support of donors 
and members at all levels. We exclusively rely on our in-house fundraising team, refraining from engaging 
third-party commercial participators or professional fundraisers. We carefully monitor the approach to 
fundraising taken by the team are proud to report zero complaints in the 2022-23 period. Our Board has 
endorsed an accessible Ethical Fundraising Policy, which guides our ethical fundraising practices and is 
available to view on our website. 
  
The fundraising team plays a vital role in securing contributions from diverse sources, adhering strictly to 
established fundraising guidelines and practices. In 2022-23, we were fortunate to secure £370,048 in  
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voluntary income, consisting of contributions from diverse sources: £7,500 from individuals, £16,747 from 
Trusts/Foundations, £170,225 from Corporates, and £175,576 from Memberships and other schemes. 
Additionally, we received a substantial 3-year NPO grant of £2,756,601 from Arts Council England. 
  
In 2022-23 our Membership and Patron schemes, generated £175,576 in revenue and played a pivotal role 

programme, and activities. Income from grant-making trusts and foundations enabled us to finance specific 
projects, including exhibitions and educational programmes. We are particularly thankful for the support 
we received for our international collaboration with the Australian Government (DFAT) and our partnership 
with the Deutsche Börse Photography Foundation for our annual photography Prize and exhibition. Our 
relationships with corporate members and programme sponsors have proven invaluable, leading to 
successful collaborations such as our agreement with Westminster Council to enhance the art 
infrastructure in the Soho Photography Quarter SPQ.  
  
Commercial Enterprises: 
  

Faced with stagnant public funding, a competitive philanthropic funding environment, and significant 
inflationary pressures affecting organisational costs, in June 2022 trustees engaged a retail consultant to 
conduct a thorough review of the Gallery's commercial operations. Recommendations from the report 
involved revitalising displays, introducing gallery own-merchandise, enhancing customer communication, 
and exploring potential merchandise collaborations with other organisations, artists from the public 
programme and the Print Sales Gallery. To attract more customers, we increased spend on strategic 
marketing, promotions, and use of on-site media screens and on-line digital advertising. As a result of these 
initiatives, and the concerted focus of the enterprise management teams, our commercial business had an 
excellent year with turnover increasing by 18% to £1,950,996 in the fiscal year 2022-23, resulting in a profit 
after management charge of £282,834. 
  
 
Summary of Expenditure: 
  

 Inflation: All areas of the TPG and TPGE experienced inflationary pressures of 5-11% in 2022-23. 
The cost of goods, food, energy, materials, and shipping costs all increased significantly alongside 
pressure on staff costs.  

 

 Costs TPGE: Enterprises costs increased by £67,628 to £1,682,098 in 2022-23 this was primary 

disruption.  
 

 TPG Staff costs: increased by £157,218 to £1,096,281 in 2022-23 due to more staff being employed 
as we reopened after the previous year's covid disruption, higher salaries for inexperienced staff, 
additional cost of living and percentage increases to staff salaries due to inflationary pressures.  

 

 Programme Costs: Increased by £769,357 to £1,317,660 and reflects the return to a full 
programme of activities in 2022-23 after the previous year's covid lockdowns and description. 
Impacts of new controls from Brexit and shipping costs all increased significantly also impacted 
overheads and irrecoverable VAT costs.  
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 Depreciation, Professional fees, and Other Costs:  Depreciation fees were down £17,691 to 
£227,826 in 2022-23. Fundraising costs were up marginally to £33,378 and professional/legal/Audit 
fees were up £17,545 on 2022 due to the increased audit fees.  

 
As all capital and SPQ works were completed by spring 2022 and with UK interest rates rising significantly 
to 6-7%+ in 2023 trustees approved the repayment of £100,000 in June 2022 of its £362,873 bank loan 
(March 31st, 2022) and has repaid all the loan in June 2023 from its free reserves. 
 
Consolidated balance sheet, we observe these trends: 
 

Net Current Assets: decreased by £207,367, to £1,359,883, partly due to the loan repayment made in the 
financial year. Furthermore, the General fund carried forward at the year-end amounted to £1,764,223, 
compared to £1,781,314 in the previous year. 
 
Going Concern Assessment 
 
Overview:  
 

The trustees maintain a consistent focus on evaluating the financial performance, operational efficiency, 
and risks to the organisation, monitored and reported regularly to them through a detailed management 
account, cash-flows, and an operational risk register.  Day to day execution of the strategy is delegated to 
the Executive Management Team. The Group held cash reserves of £1,350,587 on 31st March 2023 and 
had no period falling below the reserve policy during the financial period.  The trustees are satisfied that 
the strategy and reserves held by the gallery are robust and sufficient to support its going concern, despite 
the deficit reported for the current financial year. 
 
Business Outlook  
 

Considering the current UK economic outlook and the return of tourists to London, the Gallery stands 
poised for continued success, driven by a robust financial strategy and a commitment to innovation and 
adaptation. Here is a breakdown of the key factors contributing to the gallery's outlook: 
 

 Income Stability: The gallery's strategic approach to income diversification has positioned it 
favorably amidst economic uncertainties. By reducing reliance on singular revenue streams, the 
Gallery has fortified its financial resilience, ensuring stability in the face of shifting funding 
landscapes. 
 

 Art Council NPO Grant: Securing the Arts Council National Portfolio Organization (NPO) grant for 
an additional three-year term from April 2023 to March 2026 underscores the Gallery's sustained 
achievements and provides a solid foundation for continued operations.  In January 2024 Arts 
Council announced a further 1-year extension to March 2024 for all currently funded NPO . 

 

 Visitor Engagement and Ticketing Income: With visitor engagement in the central London location 
returning to pre-pandemic levels and projected to remain strong, the Gallery anticipates steady 
ticketing income. Trustees are considering a strategic review of admission charges to further 
optimize revenue while ensuring continued audience accessibility. 
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 Commercial Activities and Online Sales: Income from commercial activities within TPGE, including 
online sales through the Bookshop, Print Sales Gallery, Café, and Talks program, is closely tied to 
visitor numbers. The Gallery's focus on product range diversification and brand merchandise 
introduction enhances revenue potential. 

 
 Fundraising and Sponsorship: While fundraising for exhibitions remains challenging, the Gallery's 

education program has a history of success in securing funds from trusts and foundations. 
Additionally, renewed sponsorship agreements, such as the recent contract with the Deutsch Börse 
Photography Foundation, contribute to financial stability. 

 
 Inflationary Pressures and Financial Outlook: Despite inflationary pressures on costs, which are 

expected to decline to 3-4% in 2024, the overall economic outlook suggests stability, with a 
recession in Europe unlikely. The gallery aims to generate additional income through earned 
activities, confident in its ability to meet financial targets within the optimistic financial forecast. 

 
Review and Risk management 
 
In January 2023, The Gallery welcomed a new Director, Shoair Mavlian, signalling a review of the 
organisation and a strategic directional shift in activities and programming over the next five years and with 
consideration for ACE principles. The Gallery is actively developing a new three-year business plan to 

that stem from the broader economic environment and geopolitical events, it is the Trustees  view that the 
Gallery presents its accounts on a going concern basis, supported by an established track record of sound 
financial governance, overseen by dedicated trustees and an experienced Executive team.  
 
Risk is regularly reviewed and monitored, with a clear set of key performance indicators allowing for early 
sight of emerging issues. The Gallery prides itself on diversified income streams, mitigating over-reliance 
on any single revenue source. The Gallery's ownership of the freehold of its building, valued at £9.7m as of 
31 March 2023, coupled with approximately £1.3m in cash reserves as of the same date, further supports 
an ability to manage through periods of financial risk. 
 
The G risk register continues to be influenced by the longer-term impact of the pandemic on 
operations, Brexit on movement of artwork and people, inflationary pressures on overheads, and a 
challenging fundraising environment. Trustees and Executive continue to use several effective business 
management strategies to set and monitor our annual objectives and to assist in mitigating ongoing 
operational and financial risks. These are continually reviewed by trustees and assessed against the 

-flow and organisational objectives.  
 
Principal Risks: 
 

 Macroeconomic Vulnerability. Fluctuations in the broader economy can directly impact 
visitor/customer spending at the Gallery, thereby affecting revenue streams. 

 

 Earned Income Dependency: The Gallery's heavy reliance on strong visitor numbers restricts its 
programming flexibility and content diversity, posing a potential threat to long-term sustainability. 
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 Cybersecurity and Technology: Increasing digitization exposes the Gallery to heightened risks of 
technology failures and cybercrime, necessitating robust mitigation measures to safeguard against 
potential disruptions. 

 

 Fundraising and Cash Reserves Challenges: Economic downturns in the UK may impede fundraising 
efforts, making it challenging to maintain cash reserves at policy levels. Shortfalls in financial targets 
could limit the Gallery's financial flexibility. 

 

 Inflationary Pressure: Continued inflationary pressures on overheads and staff costs significantly 
impact profit margins within our business enterprises and increase overall gallery costs. Ongoing 
global tensions, such as conflicts in Europe and the Middle East, as well as upcoming elections in 
the UK and US, may exacerbate economic uncertainties. 

 

 Staff Turnover and Knowledge loss: Inflationary pressures on staff pay rates may elevate turnover 
rates, leading to the loss of organizational knowledge and expertise, potentially disrupting 
operational continuity. 

 

 Funding Shortfall: The inability to generate additional income to offset funding reductions could 
hinder the Gallery's ability to achieve its strategic objectives and maintain operational 
effectiveness. 

 

 Regulatory and Environmental Factors: Evolving regulations and mounting environmental concerns 
may necessitate the Gallery to adapt its practices, potentially impacting operational costs and 
resource allocation. 

 

 Competition and Market Saturation: Increasing competition from other cultural institutions, 
entertainment venues, or online platforms may intensify, leading to challenges in attracting and 
retaining visitors, sponsors, or donors, and exerting downward pressure on ticket sales and 
donations. 

 

 Legal and Regulatory Changes: Evolving legal and regulatory landscapes, including changes in tax 
laws, data protection regulations, or cultural heritage preservation requirements, may necessitate 
costly compliance measures or operational adjustments, impacting the Gallery's bottom line and 
resource allocation. 

 

 Climate Change and Environmental Risk: The growing impact of climate change, including extreme 
weather events, rising sea levels, or environmental degradation, could pose physical risks to gallery 
facilities, disrupt travel patterns, and necessitate costly adaptations or mitigation efforts. 

 
Reserves Policy 
 

The trustees of the Gallery work to support sustainability of the organization, to ensure adequate provision 
to absorb unforeseen financial circumstances and to take advantage of opportunities as they arise. We 
define reserves as being the part of our income that is freely available to expend on general purposes at 
the Board's discretion and in the furtherance of our vision and objectives, once our commitments and 
planned expenditure have been met. Our aim is 
Gallery operating costs calculated and reviewed annually and aim to build our cash reserves when small 
surpluses are made.  
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It is anticipated that these funds will be placed on deposit or otherwise invested on the advice of the 
trustees and our approach will be reviewed annually. The finance sub-committee considers the most 
appropriate level of free reserves for the Gallery based on the projected turnover for the year and level of 
organisational risk. As part of calculating the current provision the committee considers the following:  
 

 Continued investment in the building, staff, and programme.  
 Mitigation of risk from unforeseen building, staff, or programme costs.  
 Impacts of a recession or further disruption to normal business activity on earned income.  
 Impact of Brexit and high inflationary pressures on overheads.  

 
Our minimum cash free reserves target is £800,000 or approximately 19% of annual operating income 
(2022-23 turnover).  Total cash-in-hand on 31 March 2023 stood at £1,350,587 with our bank, NatWest. 
The Gallery has an outstanding bank loan of £268,707 as of 31 March 2023 which it fully repaid in June 
2023.  
 
Equality, Diversity & Inclusion 2024-25 
 

The Gallery is committed to providing a diverse and inclusive experience, with the support of an executive 
and non- audience. We continued to offer a wide 
array of exhibitions, events, and resources to engage and be relevant to a broad demographic of individuals 
and groups.  The Gallery established an Equality, Diversity and Inclusion (EDI) taskforce in 2021. This 
taskforce meets regularly, focusing on five key areas: employment & recruitment, communications, 
programming, audience development, and organisational culture. Staff members collaborate in smaller 
teams to discuss, propose, and implement EDI actions. They also convene as a larger group to propose and 
execute various EDI initiatives. In addition, the taskforce prioritizes staff development, with a particular 
emphasis on LGBTQI+ awareness in 2023-25, aligned with an upcoming exhibition. They are also working 
on guidelines for Alt-Text descriptions of images shared online for increased accessibility and inclusivity.  
 
Accessible and Inclusive Space:  
 

The Gallery is dedicated to creating a welcoming and memorable experience for our visitors. To achieve 
this, we offered affordable and free access to our programs and maintained an inclusive space for ideas, 
learning, and conversations. We are also committed to staff training to ensure we have an awareness of 

 
 
Environmental Policy.  
 

The Gallery's environmental statement serves as the guiding principle for all its operations, encompassing 
various areas such as procurement practices, travel arrangements, choice of cleaning products, and 
management of energy and water consumption.  The Gallery has an environmental task force

 of key staff members and a prioritises sustainability by sourcing electricity from renewable suppliers, 
employing Green IT practices, recycling waste, and favouring recycled and environmentally friendly 
products whenever feasible. Additionally, the Gallery is actively transitioning towards reducing office waste 
and reusing exhibition builds over multiple seasons to minimise construction waste. In collaboration with 
suppliers, we are committed to obtaining comprehensive data on resource consumption to facilitate 
ongoing monitoring and future reductions. Through partnerships with organisations like Julie's Bicycle and  
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the Gallery Climate Coalition, we aim to share best practices and leverage collective expertise to drive 
meaningful action towards environmental sustainability. 
 
I would like to thank all trustees for their time and expertise, and staff for their commitment to the 
continued success of the Gallery.  
 
Auditor 
 
In accordance with the company's articles, a resolution proposing that HW Fisher LLP be reappointed as 
auditor of the company will be put at a General Meeting. 
 
Disclosure of information to auditor 
 
Each of the trustees has confirmed that there is no information of which they are aware which is relevant 
to the audit, but of which the auditor is unaware. They have further confirmed that they have taken 
appropriate steps to identify such relevant information and to establish that the auditor is aware of such 
information. 
 
The trustees' report was approved by the Board of Trustees on 
 
 
 
 
 
Ms Amanda Gray  
Chair of Trustees  


















































