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VAULT ARTIST STUDIOS (REGISTERED NUMBER: NI643892)

Report of the Trustees
FOR THE YEAR ENDED 31 MARCH 2024

Summag’ of the year

2023/24 brought the bigpest challenge our organisation has faced since we first accupied the site at Tower Street. Having been served
notice on the building, we prepared 1o relocate the studios in May 2023. After a prolonged effon in 2022/23, we successfully secured
two new buildings-Shankill Mission and Mariborough House-to house over 100 multidisciplinary artists,

Though vastly different in many ways, these two buildings provided the space needed to accommodale our entire membership,
However, the move came with a bitiersweet realisation, Tower Street had become moare than Jjust a building; it was a home that
bonded us together as a community of artists and supporters, rooted in the wider arts secior. Leaving behind the space that held our
collective history felt like severing ties with something irreplaceable,

For inany of us, it scemed unimaginable to no longer call Tower Street our home. It was a place filled with joy and memorics: the
warmth of brownies and coffee in the members' room, chance encounters in the garden delaying your journey home, impromptu
sessions in the car park, and sunlit festivals in East Belfast, We held on to hope-a last-minute reprieve, a wealthy philanthropist to
save the day. But despite our wishes and efforts, no such hero arrived.

And so, on May 5, 2023, with the incredible gencrosity and skill of what must be the best removal company in the world, Fosters
Removals, we shaped up and shipped out,

Despite the heartbreak of leaving Tower Street, we quickly established ourselves in our two new homes-one in the city centre and one
on the Shankill Road. These spaces now represent the next chapier in our story, and while we continue to miss the heart and soul of
Tower Street, we remain commiitted to fostering creativity and community in our new locations.

The lead-up to our relocation, the move itself, and the settling-tn period have taken an enormous toll on our members, staff, and
trustees, The fallout was difficult, We lost valued members whose practices could not afford to wait for a new building to be secured.
Our staff and trustees worked far beyond their capacity to manage unforeseen challenges and to firefight an all fronts, Qur members
adapted as best they could, shoehorning their practices into rooms that often didnt meet their needs, Along the way, we saw our
organisational shortcomings laid bare, Yel, we are still here,

We continue to support nearly 100 artists, We still believe in the transformative power of art, We remain committed to finding more
permanent homes, advocating for change for all artists and arts organisations, and building a stronger, more sustainable future.
The saddest part of this story is that, nearly 18 months after our relocation, our former home at Tower Street still sits boarded up and

empty.

Looking ahead, we hope 1o build relationships with building owners and organisations that value collective effort, see the bigger
picture, and believe in fairmess-not profit-as a measure of success. Our partnership with Argyle Business Centre has been a shining
example of this ethos. They offered us not Just resources but generosity and support far beyond our expectations, helping secure
Vault's presence on the Shankill for many years to come,

We continue to search for more permanent spaces-studios for artists, rehearsal spaces, and places to make things happen. Along the
way, we hope to meet others who share our vision and values,

The demands of our relocation meant our events and activities were less frequent. Much of our energy was spent fixing, refixing,
sorting, tidying, and making our new spaces feel welcoming. Even so, the fact that we managed to hold any events at all is nothing
short of a miracle.

Amid this challenging tme, we also faced the Joss of one of our mos! cherished members. The beautiful Anne Quail passed away in
August 2023. Anne's wisdom, warmth, and voice of reason were a comerstone of our community. [n moments of panic, she guided us
with her expecience and reminded us to live life to the fullest, Her words and spirit will forever inspire us,

——



VAULT ARTIST STUDIOS (REGISTERED NUMBER: NI643892)

Report of the Trustees
FOR THE YEAR ENDED 31 MARCH 2024

Over the past year, we welcomed over 5,000 people into our buildings to attend exhibitions, waorkshops, talks, screenings, and art
markets. We engaged more than 300 artists in these events and shared our skills and talents with over 400 participants who attended
workshops and classes facilitated by our members.

The 'Members' Association’ continued to represent and serve the needs of our members' community. Throughout this period, the
committee was comprised of Cheylene Murphy, Mick McCullagh, Ash Ashton, Jacob Anderson, Siobhan McKinley, Rob Hilken,
Cathy Scullion, Laura Nelson, and Emily McDonagh. Each of them worked tirelessly to make the group the beating heart of Vauli.
I'heir cfforts to organisc community cvents, host members' mectings and social meetups, and improve communication have greatly
enhanced member engagement, making the community an integral part of everyone’s lives once more.

Our trustees, staff, freelancers, and members have continued to collaborate on building organisational capacity through successful
fundraising efforts. Over the year, we secured funding through several key grants, including:

> Dormant Accounts Fund (delivered by the National Lottery)

> Belfast City Council Organisational Support Grant

> ACNT Small Grants

> Belfast City Council Small Grants

>Additionally. we havc continued to benefit from both financial support and capacity-building resources through the Arts and
Business NT Blueprint Programeme.

This vita} funding has allowed us to grow our team. In November 2023, with support from the Dormant Accounts Fund, we recruited
Neal Campbell as a full-time General Manager on a three-year contract. Neal, who had served the organisation in a freelance capacity
as Building Manager since 2018, became our sccond salaricd staff member, joining Jacob Andcrson, who was recruited the previous
year as Studio and Events Assistant. Neal's role focuses on managing all operational aspecis of the organisation and driving our
strategy and business plan forward. Neal and Jacob have been supported by Mick MecCullagh, who continues to provide freelance
admin support.

We are proud to have built such a strong and dedicated team, fully invested in Vault's success. With this foundation, we have laid the
groundwork to secure additional financial resources-both funded and self-generated-to grow our staff and freelance team in the next
financial year.

Funding from the Belfast City Council Organisational Support Grant has also allowed us to compensate freelancers supporting PR
and communications, recognising the importance of professional management for this vital function. Previously, we retied heavily on
volunteer efforts, which was unsustainable, Qur PR team, comprising Laura Nelson, Leo Boyd, and Jonathan Brennan, have worked
tirelessly to promote the work of Vault and its members.

Funding received in 2023-24 supported many other areas of our work:

Capital improvements to our buildings were supported by both the BCC Organisational Support Grant and ongoing funding from the
A&BNI Blueprint Programme.

Our gallery programme was supported by the BCC Small Granis Programme, ensuring resources (o fairly compensale artists,
curators, photographers, and technicians to deliver ongoing gallery output in the coming year.

The ACNI Small Grants Programme funded a street art project on the walls of our Shankill Mission building, transforming a dreary
public walkway into an inspiring space while creating work opportunities for artists.

These achievements represent the hard work, collaboration, and resilience of everyone involved in Vaull. As we look ghead, we are
energised to continue supporting our members, growing our capacity, and building spaces that celebrate the power of art and
COMIMUIty.

Despile & successful year of fundraising, which helped us achieve our highest-ever trnover of £177,784 2023-24 proved to be a
challenging financial year.

S ]
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The discuption caused by our relocation and the work required to prepare our new buildings had a significant impact on our income.
Room hires revenue deereased considerably, as many spaecs were unavailable during this transitional period. However, by the end of
the year, we were able to bring two public rental spaces-the dance studio and gallery/project space-online. We also implemented a
strategic pricing plan to restore room hire income to pre-move levels.

Qur core income from membership fees and studio rentals was also disrupted. Improvement works on some studio spaces and
unforeseen flooding at our Shankill Mission building mcant that several spaces were temporarily unavailable. As a result, we offered
breaks in membership and rental fees to affected artists, further reducing our turnover.

Additionally, we expersienced an increase in both ongoing and one-off costs, Energy costs remain a significant overhead, and the
move from one building to two has driven increases in related expenses, such as cleaning and planned preventative maintenance.
Significant onc-off capital costs for building improvements also added ts our financiul pressures,

As a result of these challenges, we closed the financial year with a deficit of £12,342. While we had sufficient reserves to cover this
deficit, we have implemented & cost-control plan for 2024-25 10 rebuild our reserves.

We are confident that the financial challenges of 2023-24 were exceptional and primarily due to the extraordinary circumstances of
relocating our organisation. With our new spaces now operational and plans in place to stabilisc and grow our income strcams, we arc
well-positioned to move forward on a stronger financial footing in the coming year.

Trustees

With a heavy heart, Sinéad O'Neill-Nicholl announced in December 2023, that she would resign from the board at the AGM in March
2024. Having served on the board for 3 and a half years and as Chair for the year of the relocation, Sinéad advised the board that her
art practice was progressing significantly and demanding more time of her and to remain as Chair would no longer be 1enable. Sinéad
remains dedicated to the organisation, advocating for artists and 1o securing permanent studios for the members at VAS. The board,
staff and members of Vault Artist Studios thank Sinéad sincerely for her careful, dedicated and equitable approach to the stewardship
of the organisation, and her steady hand during a turbulent period.

In February 2024 Eoin MceGinn joined the Boasd of Trustees. Eoin is a long-standing member of the Vault studio community and
brings a strong range of experience to the board.

Purgoses of the charig

Why sre we here?

To create a place where art and people can thrive.

Our manifesio

We are a collective of individuals. Each different but held together by the need to create - to make something come alive and to shape
it.

We revive the overlooked, the undervalued, the empty space.

This building is where we work but we choose to make it a place for us to play - where we can express ourselves and invest in each
other.

We make it a strongroom for our ideas, our development, our collective voice.

This is Vault.

Be here. Speak up. Love this place.
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OBJECTIVES AND ACTIVITIES
Objectives and aims
(1) Promotc urts and creativity to the gencral public in the Greater Belfust area and ity environs (the “aren of benefit™) by:

(a) establishing and mamtaining one or more Ants Centres that will provide affordable studio, office and work space for artists and
craftspeople on terms appropriate lo their means, enabling direct engagement with other artists, crafispeople and the public in a studio
or workspace setting;

(b) promoting, organising and delivering events which improve public sccess to, and participation in, uris and crafis;

(¢} orgamsing workshops and seminars and enabling the use of facilities by community groups and arganisations;

{d) encouraging interest in, raising aworeness of and fostering the development of creative/experimental projects;

{e) encouraging and foslering a view of the arts as a medium of information, expression and advancement.

{2) Promote community development and the regencration of local arcas by occupying formerly cmpty
premises/buildings and, where appropriate, preserving, maintaining and improving such facilities.

What do we do and how do we do it?

>We salvage disuscd buildings as aftordable space for people to make art and support creativity.

> We foster engagement amongst our members to develop new ways of working and strengthen our impact as a collective.
> We provide an alternative independent platform for challenging and celebrating the arts.

What makes us different?

>Our mcmbers cover a broad range of art and creative diseiplines.

>0ur independence allows us to organise around their individual needs and invest in each other,
> Our collective attitude gives us the energy to affect the change that matters to us.

Beneficiaries

Our beneficiaries fall under three distinet categories: our members, to whom we provide affordable workspaces and support; other
arts professionals and community groups who rent spaces on an adhoc basis; and the general public who attend our exhibitions and
cvents.

Members
We provide affordable workspaces to our 111 artist members. Our membership includes antists from across a wide renge of creative
disciplines and practices at all stages of their careers. Qur members include those that work as:

> Visual artiss (including painters, sculptors, performance artists, sound artists, photographers, printmakers, craft makers, curators,
street artists, textile artists, illustrators)

> Filmmakers (including directors, producers, writers, animators, motion graphic designers, actors)

> Community artists and facilitators

>Theatre makers (including actors, writers, directors, producers)

> QOther performing artists {(including circus, street performers, dancers, choreographers)

> Writers (including literature, graphic novels/comic artists)

> Musicians (including songwriters, singers, traditional musicians, bands, compuosers)

Room rentals

We provide short term rental opportunities to arts professionals, community groups and individuals, Uses of rented spaces include:
= Classes (dancing, health and wellbeing (yoga, pilates)

= Rehearsals (theatre, dance)

= Youth groups

= Partnerships with othee local arts organisations such as East Side arts, Belfast Buildings Trust as venues
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OBJECTIVES AND ACTIVITIES
Significant activities
Exhibition Programme

Our gallery exhibition programme tock an extended break due to our relocation to new buildings and while we held some supportive
fundraising events for Palestine in our Marlborough House gallery, it wasn't until October 2023 that our exhibition programme really
started to warm up. 'Its All Your Vault’ saw the gallery launch at Marlborough house, following a mammeth effort and a period of
sustained labour by the valued members who form our volunteer gallery sub-commitice: Laura Nelson; Cathy Scullion; Sally
0'Dowd; Jonathan Brennan; Leo Boyd; Rob Hilken; Linda McBurmey; Ruth Crothers; Raguel Amat; Cathy Hart; Marta Dyczkowska;
Mary Jordan; Margaret Woods Moore; Aaron Magowan.

Next, was our group exhibition 'Diamond’ which launched in December 2023 and was a collection of works for sale in time for
Christmas. Spring welcomed "Mother' an exhibition of artworks celebrating mothers for International Women's Day 2024, alongside a
programme of complimentary workshops and live events. These evenis happened with no budget, but as mentioned above we will
begin the new financial year with support for an ongoing gallery programme.

Carlisle Memorial Church

In December 2023, our annual Vault Christrnas Market returned to a new off-site location in Carlisle Memorial Church. We are
indebted to Belfast Buildings Trust who supported us by providing this venue and helping us to bring our renowned market 10 North
Belfast.

In addition to our Marlborough House gallery programme, we began a collaborative relationship with Belfast Buildings Trust who
kindly invited us to programme installations in their Carhisle Memorial Church venue, Leo Boyd was the first artist selected by an
esteemed panel of judges to take part in this opportunity and in February 2024 The Belfast That Time Forgot in 3D’ opened to the
public to great acclaim.

Room bunkings continue

Our new locations at Shankill Mission and Marlborough House have less opportunity for us to provide rentable spaces but in
February 2024, we finally opened the Dance Studio in Shankill and Gallery / Project Space at Marlborough for public bookings.

Our 2023 rates are designed 10 meet the needs of those on low income and are as follows:

Hourly Half day Full day Week (5 days) Week (7 days)
Standard
Rates
Dance studio /
Gallery and
project space E30 £120 £195 £780 £4,170
Community /
Concessionary
Rates
Dance Studio £10 £40 £65 £260 £390
Gaullery Space
and Project
Space £10 £40 £65 £260 £350
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OBJECTIVES AND ACTIVITIES
After a review of usage and costs these rates were updated in Sept 2024 (o the following;

Hourly Half Day Full day Week (5 days) Week (7 days)
Standard rates
Dance studio/
Gallery and
projcct space £30 E120 £195 £740 £1,170
Community /
Concessionary
Rates
Dance Studio £15 £55 £100 £400 £600
Gallery Space
and project
space £25 £90 £170 £680 £1,000

Events

2023/24 saw o dramatic change to our ususl fun filled calendar as we began the financial year preparing to lcave our Tower Street
studios.

Tn April 2023, we held our "Everything Must Go' relocation sale in an effort to have a good clear out before the big move and with
heavy hearts in May 2023, ably assisted by Fosters Removals, our amazing community of artists moved to two separate homes. These
two new homes didn’t imincdiately lend themscelves to hosting events in the way we had been able to at Tower Strect.

Shankill Mission, while full of character and charm had all the issues that accompany a 100 year ald building and a considerable
amount of time and resources were required to create a habitable space, it has only recently been able to be open to the public.
Mariborough House, comfortable and recently inhabited, didn't quite maich the Vault vibe and needed our collective creativity to
figure out how we could best put it to use.

Event Flgures for 1 April 2023 to 31 March 2024

Beneficiaries Beneficiaries
# Artists audiance Participants
Date Name of Event Type of Event involved {approx) (spprox)
Vault
Everything Must Fundraiser
12 & 23 Apr Go Sale (Ruised 3JK) 80 R0O 100
Vaulternative
Marathon -
Fundraiser Syria
and Turkey
earthquake
30 Apr appeal Fundraiser 10
Assembly A-N
(Artist
Networking
event} in Artist
association with Networking
5 Ot Q5SS & P32 Event 1 30 30
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OBJECTIVES AND ACTIVITIES

1t's All Your Gallery
Vault - Gallery & Opcning &
Project Space Archive group
5-150ct Opening exhibition 50 1,200
2.6 Nav Buttermilk Exhibition 20 400
Screening,
An Evening For cxhibition,
29th Nov Palestine fundraiser 30 150
Vault Christmas
Market - Carlisle
Memorial
28& 3Dcc Church Art Market 20 1,100
Members
group
7-12Dec Diameond exhibition 14 100
The Belfast That
Time Forgot - Site specific
4-7Jan Leo Boyd gallery pop up 2 200
Placards for Artistic
1 & 2 Feb Palestine Workshop 5
Group
7 - 14 Mar Mother Exhibition 70 800
Total 31 4,980

100
30

30

70 Staliholders

12

412
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OBJECTIVES AND ACTIVITIES
Achievements

Studio provision

We began the year providing studio workspace to 111 artists and ended the year with 106 members.
We currently have an extensive waiting list in excess of 140 applicants.

Restrictions on who can benefit

There are restrictions on who can join as a member. The following criteria are used to assess new applications
> Ensure we represent a diverse range of artforms

> Ensure we maintain a good gender balance

> Ensure our members have an active artistic practice

> Ensure members demonstrate a need for low cost workspaces

> Priority is given to members that are based in Belfast

People that make use of cur room rentals must ensure they have adequate public liability insurance.

There arc no restrictions on those that can benefit as audicencees and participants at cvents.,

In the past year, several of our unpaid Trustees have received a small financial benefit from working at events on behalf of VAS. This
was undertaken with the express approval of the Board members and only in very exceptional circumstances e.g. when no other
suitably qualified member was available or that the Trustee performed a duty that no other member wished to undertake but was
significant to VAS reputation within the local community.

Harm
There is no harm arising from any of our purposes.

Private Benefit

Trustees that exhibited their work in the gallery did so as members where all members were permitied to do so under the guidance of
a non-lrustee curator, Trustees availed of studio space but this is necessary as studio members must be represenied on the Board of
Trustees and is incidental as Trustees applied for and were assigned studio space in the same way as all other beneficiaries.

We have not undertaken any maintenance or upgrudes to buildings that were not essential for us te carry out for normal operations
and so the only private benefit to the building owners was incidental.

Statement of compliance

In setting our objectives and planning cur activities for the year the trustees have given careful consideration 1o the Charity
Commission for Northern Ireland's guidance on public benefit to ensure that the activities bave helped to achieve the charity’s
purposes and provide a benefit to the beneficiaries.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The charity is controlled by its governing documeat, a deed of trust, and constitutes a limited company, limited by guarantee, as

defined by the Companies Act 2006.

REFERENCE AND ADMINISTRATIVE DETAILS

Registered Company number
NI643892 (Northemm Ireland)

Registered Charity number
106675
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Registered office
Shankill Mission Building
116 Shankill Road

Belfast

Co. Antrim

BTI3 2BD

Frustees

Ms L McBumey

Ms § C O'Neill-Nicholl {resigned 22/3/2024)
Ms K Campbell

M W Ditchfield

M M Palton

E McGinn (appointed 28/2/2024)

Ms E Sharpe (appointed 18/4/2024)

Company Secretary
Ms K Campbell

Independent Examiner
Seamus McLemon
M.B.McGrady & Co
Chartered Accountanis
Suite 2B

Cadogan House

322 Lisburn Road
Belfast

Co. Antrim

BT9 6GH

Approved by order of the board of trustees on 23 December 2024 und signed on its behalf by:

AN RN RSN

Ms L McBurney - Trustee




Independent Examiner's Report te the Trustees of
Vault Artist Studios

[ report on the accounts of the company for the year ended 31 March 2024, which are set out on pages eleven to tweaty.

Respective responsibilities of charity trustees and examiner
As the charity's trustees (and also the directors for the purposes of company law) you are responsible for the preparation of the
aceounts in accordance with the requirements of the Companics Act 2006,

Having satisfied myself that the charity is not subject to audit under company law and is eligible for independent examinatian, it is

my responsibility to:

- examine the accounts under Section 65 of the Charities Act

- follow the procedurcs laid down in the general Directions given by the Charity Commission for Northern Ireland under
Section 65(9)(b) of the Charities Act

- state whether particular matters have come to my attention.

Basls of the independent examiner's report

1 have cxamined your charity sccounts as required under Scetion 65 of the Charities Act and my cxamination was carried out in
accordance with the general Directions given by the Charity Commission for Northem Ireland under Section 65(9)b) of the Charities
Act. The examination included a review of the accounting records kept by the charity and a comparison of the accounts presented
with those records. It also included consideration of any unusual items or disclosures in the accounts, and seeking explanations from
you as charity trustees concerning any such matters.

My role is to state whether any material matters have come to my attention giving me cause to believe:

1. That accounting records were nol kept in accordance with Section 386 of the Companies Act 2006
2. That the accounts do not accord with those accounting records
3. That the accounts do not comply with the accounting requirements of Section 396 of the Companics Act 2006 and with the

methods and principles of the 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
4. That there is further information needed for & proper understanding of the accounts to be reached.

Independent examiner's statement

1 have completed my examination and have no concerns in respect of the matters (1) to (4) listed above and, in connection with
following the Directions of the Charity Commission for Northera Ireland, | bave found no matiers that require drawing to your
attention,

Seamus McLermon

M.B.McGrady & Co
Chartered Accountants
Suite 2B

Cadogan House

322 Lisburn Road
Belfast

Co. Antrim

BT9 6GH

23 Dccember 2024
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Statement of Financial Activities
FOR THE YEAR ENDED 31 MARCH 2024

Notes
INCOME AND ENDOWMENTS FROM
Donations and legacies

Charitable activities
General

Other trading activities 2
Total

EXPENDITURE ON
Raising funds 3

Charitable activitics
General

Other
Total

NET INCOME/AEXPENDITURE)
RECONCILIATION OF FUNDS
Tatal funds hrought forward

TOTAL FUNDS CARRIED FORWARD

31/3/24 31/3/23

Unrestricted Restricted Total Total

fund fund funds funds

£ £ £ £
10,442 2 10,444 2447
sU0 34,841 85,341 I8,719
81,999 - 81,999 96,115
92,941 84,843 177,784 127.281
1,997 - 1,997 63,518
75,058 76,859 151,917 63,049
27,517 8,695 36,212 -
104,572 85,554 190,126 126,567
(11,631) (711) (12,342} 714
27,780 9,370 37,150 36,436
16,149 8,659 24.808 37,150

The notes form part of these financial statements




VALLT ARTIST STUDIOS (REGISTERED NUMBER: N1643892)

Balance Sheet
31 MARCH 2024

FIXED ASSETS
Tangible assets

CURRENT ASSETS
Stocks

Debtors

Cash at bank

CREDITORS
Amounts falling due within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

NET ASSETS
FUNDS
Unrestricted funds
Restricted funds
TOTAL FUNDS

Notes

1

12

Unrestricted
fund
£

10,930

611
5,924

22,847

29,382

(24,163)

5,219

16,149

16,149

Restricted
fund
£

703

11,086

11,086
(3,130)
7,956

8,659

8,659

31/324 31/3/23
Total Total
funds funds

£ £
11,633 17,546
611 833
5,924 10,204
33,933 64,148
40,468 75,185
(27,293) (55,581)
13,175 19,604
24,808 37,150
24,808 37,150
16,149 27,780
2,659 9370
24,808 17,150

The charitable company is entitled to exemption from audit under Section 477 of the Companies Act 2006 for the year ended 31

March 2024.

The members have not required the company to obtain an audil of its financial statements for the year ended 31 March 2024 in
accordance with Section 476 of the Companies Act 2006.

The trustees acknowledge their respensibilities for
(a) ensuring that the charitable company keeps accounting records that comply with Sections 386 and 387 of the Companies Act

2006 end

(b) preparing financial statements which give a true and fair view of the state of affairs of the charituble company as at the end of
each financizl year and of its surplus or deficit for each financial year in accordance with the requirements of Sections 394
and 395 and which otherwise comply with the requirements of the Companies Act 2006 relating to financial statements, so
far as applicable to the charitable company.

The notes form part of these financial statements

continued...



VAULT ARTIST STUDIOS (REGISTERED NUMBER: N1643892)

Balance Sheet - continued
31 MARCH 2024

These financial statements have been prepared in accordance with the provisions applicable to charitable companies subject to the
small companies regime.

The financial statemenits were approved by the Board of Trustees and authorised for issue on 23 December 2024 and were signed on
its behalf by:

L McBumey - Trustee

The notes form part of these financial statements

13



VALLT ARTIST STUDIOS

Notes to the Financlal Statements
FOR THE YEAR ENDED 31 MARCH 2024

1. ACCOUNTING POLICIES

Basis of preparing the financial statements

The financial statements of the charitable company, which is a public benefit entity under FRS 102, have been prepared in
accordance with the Charities SORP (FRS 102) '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) (effective | January 2019Y, Financial Reporting Standard 102 The Financial
Reporing Standard applicable in the UK and Republic of Lreland’ and the Companies Act 2006, ‘The financial statements
have been prepared under the historical cost convention,

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,

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.

Tangible fixed assets
Depreciation is provided at the following snnual rates in order to write off cach assct over its estimated uscful life.

Stocks
Stocks are valued at the lower of cost and net realisable value, afier making due allowance for obsolete and slow moving
items,

Taxation
The charity is exempt from corporation tax on its charitable activities.

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

Restricted funds 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 explanation of the nature and purpose of each fund is included in the notes to the financial statements.
Pension costs and other post-retirement benefits

The charitable company operates a defined contribution pension scheme. Contributions payable to the charitable company's
pension scheme are charged to the Statement of Financial Activities in the period to which they relate,
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VALLT ARTIST STUDIOS

Notes to the Financial Statements - continued
FOR THE YEAR ENDED 31 MARCH 2024

. OTHER TRADING ACTIVITIES

31/3/24 31/3/23
£ 3
Room Hire Income 5330 19,619
Members Rental Income 68,472 54,701
Member Events Income 6,127 18,372
Other Income 2,070 3.423
81.999 96.115
3 RAISING FUNDS
Raising donations and legacies
31/3/24 31/3/23
£ £
Support costs - 62.965
4, NET INCOME/(EXPENDITURE)
Net income/(expenditure) is stated after charging/(crediting):
31/3/24 31/3/23
£ £
Depreciation - owned assets 6,709 3,726

5. TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 31 March 2024, However, Sinead O'Neill Nicholl
received a per diem fee for her contribution towards the Blueprint programme in year ended 31 March 2023,

Trustees' expenses

There were no trustees’ expenses paid for the year ended 31 March 2024 nor for the year ended 31 March 2023,

15 continued...



VAULT ARTIST STUDIOS

Notes to the Financial Statements - contlnued
FOR THE YEAR ENDED 31 MARCH 2024

6. STAFF COSTS

The average monthly number of cmployces during the year was us follows:

31/3/124 31/3/23
Staff’ 2 1
No employees received emoluments in excess of £60,000.
7. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES
Unrestricted Restricted Total
fund fund funds
£ £ £

INCOME AND ENDOWMENTS FROM
Donations and legacies 2,447 - 2447
Charitable activitics
General - 28,719 28,719
Other frading activities 96,115 - 96,115
Total 98,562 28,719 127,281
EXPENDITURE ON
Raising funds 63,518 - 63,518
Charitable activities
General 31.213 31,836 63.049
Total 094,731 31,836 126,567
NET INCOMEAEXPENDITURE) 3,811 G117 714
RECONCILIATION OF FUNDS
Total funds brought forward 23,949 12,487 36436
TOTAL FUNDS CARRIED FORWARD 27,780 9,370 37.150
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VALLT ARTIST STUDIOS

Notes to the Financial Statements - continued
FOR THE YEAR ENDED 31 MARCH 2024

10.

TANGIBLE FIXED ASSETS

COST

At 1 April 2023
Additions

At 31 March 2024
DEPRECIATION
At | April 2023
Charge for year

At 31 March 2024
NET BOOK VALUE
At 3| March 2024
At 31 March 2023

STOCKS

Stocks

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade debtors
Other debtors
Prepayments and accrued income

Fixtures
and Computer

fittings equipment Totals
£ £ £
28,891 4,928 33,819
9 697 7496
28,990 5,625 34,615
12,638 3,635 16,273
5,761 948 6,709
18,399 4,583 22,982
10,591 1,042 11,633
16,253 1,293 17,546
31/3/24 31/3/23

£ £
611 833

3173124 31/3/23

£ £

5,465 9,271

208 141
251 792
5924 10,204

continued...



VALULT ARTIST STUDIOS

Notes to the Financlal Statements - continued
FOR THE YEAR ENDED 31 MARCH 2024

11. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
31/3/24 31/3/23
£ £
Social security and other taxes 420 295
Other creditors 1,198 659
Accruals and deferred income 25,675 54,539
Accrued expenses - 88
27.293 55.581
12 MOVEMENT IN FUNDS
Net
movement At
At 1/4/23 in funds 31/3/24
£ £ £
Unrestricted funds
General fund 27,780 (11,631) 16,149
Restricted funds
Restricted funds 9,370 (711) 8,659
TOTAL FUNDS 37,150 (12,342) 24,808
Net movement in funds, included in the above are as follows:
Incoming Resources Movement
resolirces expended in funds
£ £ £
Unrestricted funds
Generul fund 92,941 (104,572} (11,631)
Restricted lunds
Restricted funds 84,843 (B5,554) (711)
TOTAL FUNDS 177,784 (190.126) (12.342)
18 continued...



VAULT ARTIST STUDIOS

Notes to the Financial Statements - continued
FOR THE YEAR ENDED 31 MARCH 2024

12

MOVEMENT IN FUNDS - continued

Comparatives for movement in funds

Net
movement At
At 1/4/22 in funds 3173723
£ £ 3
Unrestricted funds
General fund 23,949 3,831 27,780
Restricted funds
Restricted funds 12,487 (3,L17) 9,370
TOTAL FUNDS 36,436 714 37.150
Comparative net movement in funds, included in the above arc as follows:
Incoming Resources Movement
resources expended in funds
£ £ i
Unrestricted funds
General fund 98,562 {94,731) 3,831
Restricted funds
Restricted funds 28.719 {31,816) (3.117)
TOTAL FUNDS 127,281 (126,567) 714
A current year 12 months and prior year 12 months combined position is as follows:
Net
movement At
At 1/4/22 in funds 31/3/24
£ £ £
Uarestricted funds
General fund 23,949 (7,800) 16,149
Restricted funds
Restricted funds 12,487 (3,528) 8,659
TOTAL FUNDS 36436 11.628) 24,808
19 continued...



VAULT ARTIST STUDIOS

Notes to the Financial Statements - continuned
FOR THE YEAR ENDED 31 MARCH 2024

12.

13.

MOVEMENT IN FUNDS - continued

A curreat year 12 months and prior year 12 months combined net movement in funds, included in the above are as follows:

Incoming Resources Movement
resources expended in funds
£ £ i

Unrestricted funds
General fund 191,503 (199,303) (7,800}
Restricted funds
Restricted funds 113,562 (117,350) (3,828)
TOTAL FUNDS 305,065 {316,693) (11,628)

RELATED PARTY DISCLOSURES

There were no related party transactions for the year ended 31 March 2024.
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