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OBJECTIVES & ACTIVITIES 

Since 1985, Saatchi Gallery has provided an innovative platform for contemporary art, presenting work by 

largely unseen young artists or by international artists whose work has been rarely exhibited in the UK. The 

Gallery has attracted millions of visitors to its London premises, hosts thousands of school & community 

visitors each year and has built a social media following of millions worldwide.

In 2019, we hosted the blockbuster exhibition Tutankhamun: Treasures of the Golden Pharaoh, as well as our 

Spring group show Kaleidoscope and our Summer exhibition Sweet Harmony | Rave Today. 

The Gallery’s objective is to provide access to contemporary art to all and share with our local communities the 

opportunity to explore, learn and engage with art. In 2019, Saatchi Gallery became a registered charity in order 

to further expand our commitment to supporting living artists and further expand access to contemporary art. 

Since then, the Gallery’s funding has come from our corporate patrons, sponsors & donors and our commercial 

activities.

The core activities of the Gallery, over its 35 year history, focus on offering unwavering support to emerging 

contemporary artists, with a strong commitment to supporting young British artists. Saatchi Gallery has an 

extremely high recognition factor amongst the British population and an extremely strong reputation overseas, 

as supported by our highly popular online following. For over 10 years in its current Chelsea premises, Saatchi 

Gallery has become a pivotal hub for local, city, national and international audiences, welcoming visitors of all 

ages to engage with contemporary art. We have an especially strong appeal to visitors between the ages of 

16-30. By diversifying our annual programming, to include an exhibition such as Tutankhamun, we were able 

to reach a new senior and family demographic of visitors with whom we aim to engage on an on-going basis 

through our future exhibitions.

The Gallery is committed to developing opportunities for deeper engagement with schools, colleges and 

universities by providing free access to our exhibitions as well as talks, tours and creative workshops. We are 

proud partners of a wide variety of community groups from across London, delivering over 100 dedicated 

workshops a year to further expand access to contemporary art and creativity to vulnerable and hard-to-reach 

audiences. The Gallery’s learning programmes are designed to reveal the possibilities of artistic expression, 

encourage fresh thought and stimulate innovation in visitors of all ages and background.

Saatchi Gallery therefore complies fully with the Charity Commission’s guidance on public benefit and its legal 

obligations. 

The Charity’s strategy for achieving its stated aims and objectives is to maximise income from multiple revenue 

streams in order to invest in exhibition programming, educational projects and outreach initiatives. 
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The Charity will generate revenue from the following activities:

• The Charity will seek to maximise revenue from ticket sales to selected exhibitions, from retail   

 activity on site & online, and from commission from the operator of the restaurant.

• Income derived from the hire of spaces for exhibitions, events and private functions within the   

 Gallery building.

• Revenue derived from corporate & foundation patrons, exhibition sponsors and the general public   

 membership scheme.

• Collaborations with exhibition partners and supporting donors.

The Charity measures the success of its programming and educational initiatives by recording attendance 

figures and using varying methods of feedback to assess the demographic profiles of its audiences. Qualitatively, 

the Gallery also measures the depth of engagement and satisfaction levels amongst visitors and participants 

of its learning programmes. Revenue, margin and profit contribution for all revenue streams are monitored 

closely.

During this period, the first full year of the Charity, the focus was upon reviewing the organisational structure 

and identifying the key drivers of future stability and success. The organisation consolidated its activities and 

streamlined its teams, including the Senior Management team. New reporting and management practices 

were put in place and new roles such as the Head of Events and Partnerships Director were created and filled. 

Strategies for each organisational department were reviewed and aligned to the strategic goals of the Charity.

2019 marked a pivotal year for Saatchi Gallery to establish itself as a Charity and engage with new audiences. 

We developed an incredibly diverse schedule of exhibitions and expanded our outreach to schools and 

community groups in order to make our mark as a charitable organisation. 

Over the course the year, our Learning Department significantly increased the number of workshops we 

delivered to schools and community groups in order to better reach Home Counties schools and developed a 

schedule of activities to further engage on an ongoing basis with senior community groups. 

OBJECTIVES & ACTIVITIES 
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Tutankhamun: Treasures of 
the Golden Pharaoh ,  2019
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ACHIEVEMENTS & PERFORMANCE

During its first year of operation Saatchi Gallery hosted one of the nation’s most popular exhibitions (by visitor 

number) and has cemented its status as the UK’s leading contemporary art gallery. Saatchi Gallery’s Learning 

Department has also broadly expanded its outreach to further support a more diverse number of community 

group programs. 

However, a number of key exhibitions and events stretched over the accounting period into 2020, which 

have been heavily impacted by the 2020 global pandemic resulting in non-payment of some sums due at 31 

December 2019, impacting the 2019 results.
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Laura Buckley’s sculpture Fata Morgana in 
Saatchi Gallery’s exhibition Kaleidoscope, 2019 
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FINANCIAL REVIEW

The end of year Balance Sheet reflects the nature of the business operations and the ongoing impact of 

Covid-19 on Saatchi Gallery. All cash reserves are held in Saatchi Gallery’s current account, this policy is 

reviewed on an annual basis by the Trustees. 

As a result of the extensive 2020 closures, a small number of gallery clients have refused or not been able to 

make payments which have resulted in the 2019 results being re-assessed and negatively impacted.

Further disruption to 2020 and 2021 revenue has been experienced and will continue to be impacted through 

2021, but Saatchi Gallery responded swiftly in reducing costs, such activities included:

• Negotiations discussing a lease re-gearing

• Staff furlough 

• Staff redundancies 

• Suspension of non-essential maintenance 

• Suspension of contracts

• General operational cost cutting measures

• Focus on sponsor and donor relationships to preserve revenue streams  

We have also scheduled weekly Covid-19 meetings to monitor the impact of the global pandemic and discuss 

the financial implications of government regulations. Covid-19 and the economic recovery are seen as the key 

risk to Saatchi Gallery’s financial future. 

Going Concern

The group has generated significant losses in the initial period of operation in 2019, which were partly impacted 

by the impact of the pandemic on the 2019 results due to the non-payment of some sums due at 31 December 

2019. It has continued to do so into the following accounting period, which have been a direct result of Covid-19 

and government enforced closures. Saatchi Gallery closed its doors in March 2020 and, at the time of this 

report, has still not been able to fully re-open at maximum capacity.

The losses generated have resulted in a net liabilities position at the balance sheet date of £1,011,297. Subsequent 

to the year-end the organisation has reduced costs wherever possible, made redundancies, entered into re-

negotiations with key suppliers, secured additional revenue and used the Coronavirus Job Retention Scheme. 

It is also expecting to re-gear the lease which represents the largest single cost to the organisation.  

The organisation will continue to need stakeholder support during the recovery phase as lockdown is eased 

and normal operations can resume.
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FINANCIAL REVIEW

Reserves Policy

A reserves policy has been considered and will be updated after the pandemic, once the accumulated deficits 

have been erased, which is the initial objective.
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We Live in an Ocean of Air by 

Marshmallow Laser Feast, 2018
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PLANS FOR FUTURE PERIODS

Following the formation of the charity, Saatchi Gallery has completely reimagined its approach to corporate 

patrons, donors and exhibition sponsors by taking the following steps in 2019:

• Restructuring of corporate patron donation tiers

• New exhibition sponsorship options for projects taking place from 2020 onwards

• New solutions for project/department-based donations 

In 2019, the Gallery confirmed the renewals of key current corporate patrons and began a three-year strategy 

to reach new corporate patrons and exhibition sponsors through a newly established Fundraising Department. 

Since then, the Gallery was able to secure exhibition sponsorship for the 2021 programming and the fundraising 

pipeline has generated positive results. The Gallery established new relationships with key brands in the luxury 

and banking sector who have a strong interest in supporting the 2021-2023 programming.  

Our key corporate patrons in 2019 included CHANEL, Fondation Carmignac, Eversheds-Sutherland, Euronews, 

Champagne Pommery, Dinesen, and Robert Walters. 
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STRUCTURE, GOVERNANCE & MANAGEMENT

Saatchi Gallery continues to adhere to its governing documents. 

No new trustees are envisaged at the time of writing nor any changes to the Trustee Board. However, should 

that change the senior management team would work with the Trustees to form a Recruitment Panel that 

would oversee the recruitment process. A detailed induction and training program would then be implemented 

by the senior management team. This induction program would mirror the existing program of ensuring 

Trustees are fully up to date on the organisation’s status, financial performance and charitable goals.  

As a result of Covid-19, the Trustees have implemented a pay freeze on all salary levels, excluding any that are 

required to increase due to statutory regulations. This policy is not expected to change until late 2021. All pay 

levels are in line with market rates with any senior management pay change being subject to approval by the 

Trustees. 

The charitable entity owns 100% of a subsidiary called Saatchi Gallery, London Limited. No other subsidiaries, 

partners or joint ventures exist. 
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TRUSTEES’ RESPONSIBILITIES STATEMENT

The Trustees of The Saatchi Gallery, London are responsible for preparing a Trustees’ Annual Report and 

financial statements in accordance with applicable law and United Kingdom Accounting Standards (United 

Kingdom Generally Accepted Accounting Practice), including FRS 102 ‘The Financial Reporting Standard 

applicable in the UK and Republic of Ireland’. 

  

Charity law requires the trustees to prepare financial statements for each year that give a true and fair view of 

the state of affairs of the charity and the group and of the incoming resources and application of resources of 

the charitable group for that period. In preparing the 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 judgments and 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; and 

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that 

the charity and the group will continue in business.

The Trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy 

at any time the financial position of the charity and the group, to enable them to ensure that the financial 

statements comply with the Charities Act 2011. They are also responsible for safeguarding the assets of the 

charity and the group and hence 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 charity’s website. Legislation in the United Kingdom governing the preparation and 

dissemination of financial statements may differ from legislation in other jurisdictions. 
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REFERENCE & ADMINISTRATION

Registered Address     Saatchi Gallery

      Duke of York’s HQ 

      King’s Road 

      London   

      SW3 4RY 

      United Kingdom

Charity registration number   1182328

Bankers      Metro Bank 

      One Southampton Row

      London WC1B 5HA

Solicitors     Bryan Cave Leighton Paisner LLP

      Adelaide House 

      London 

      EC4R 9HA

Auditors     Moore Kingston Smith LLP

      Devonshire House

      60 Goswell Road

      London

      EC1M 7AD

The charity trustees delegated daily management of the charity to Philippa Adams (Gallery Director) from 

March 2019 until November 2020 when she left her role at Saatchi Gallery and this function was assumed by 

Paul Foster. 

Contact Details   Paul Foster: paul@saatchigallery.com

Saatchi Gallery has two Trustees, Johan Eliasch, who acts as Chairman, and Maynard McLaren, both of 

whom have been Trustees since the charity was formed. Neither receive any remuneration for their time.

The Trustees’ Report was approved and authorised by the trustees on 15 July 2021 and signed on their 

behalf by:

Johan Eliasch

Trustee
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Exhibition view of Champagne Life, 2016
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INDEPENDENT AUDITOR’S REPORT

Qualified Opinion
We have audited the financial statements of The Saatchi Gallery, London (the ’charity’) for the period ended 

31 December 2019 which comprise the Consolidated Statement of Financial Activities, the Consolidated and 

Parent Charity Balance Sheets and Statement of Cash Flows, 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 FRS 102 ‘The Financial 

Reporting Standard Applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted Ac-

counting Practice).

In our opinion, except for the effects of the matters described in the Basis for Qualified Opinion paragraph, the 

financial statements:

• give a true and fair view of the state of the group’s and the parent charity’s affairs as at 31 December 

2019 and of the group’s incoming resources and application of resources, 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 Qualified Opinion
With respect to stock having a carrying amount of £117,050 the audit evidence available to us was limited be-

cause we did not observe the counting of the physical stock as at 31 December 2019, since that date was prior 

to our appointment as auditor of the charity. Owing to the nature of the charity’s records, we were unable to 

obtain sufficient appropriate audit evidence regarding the stock quantities by using other audit procedures.

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs(UK)) and appli-

cable law. Our responsibilities under those standards are further described in the Auditor’s 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. 

Material uncertainty related to going concern
We draw attention to note 1.2 in the financial statements, which states that the group has generated signifi-

cant losses of £1,011,297 in this initial period of operation. The group has also made losses during the period 

subsequent to the balance sheet date due to the ongoing impact of Covid-19 into 2021. Saatchi Gallery closed 

its doors in March 2020 and, at the time of this report, has still not been able to fully re-open at maximum 

capacity.
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INDEPENDENT AUDITOR’S REPORT

The losses generated have resulted in a net liabilities position at the balance sheet date of £1,011,297. Subse-

quent to the year end, the group has reduced costs wherever possible and taken advantage of government 

assistance through the Coronavirus Job Retention Scheme, It has also been in active discussions with its 

landlord to reduce charges and delay payment.

The organisation will continue to need stakeholder support during the recovery phase as lockdown is eased 

and normal operations can resume, which the trustees are confident will continue to be available as has been 

the case since the year end, but is not legally guaranteed.

These factors indicate that a material uncertainty exists that may cast significant doubt on the group’s ability 

to continue as a going concern. Our opinion is not modified in respect of this matter.

Other information
The other information comprises the information included in the annual report, other than the financial state-

ments and our auditor’s report thereon. The trustees are responsible for the other information. 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. 

 

Matters on which we are required to report by exception
In respect solely of the limitation on our work relating to stock, described above: 

• we have not obtained all the information and explanations that we considered necessary for the pur-

pose of our audit; and 

• we were unable to determine whether adequate accounting records had been maintained.

We have nothing to report in respect of the following matters where the Charities Act 2011 requires us to re-

port to you if, in our opinion:

• the information given in the Trustees’ Annual Report is inconsistent in any material respect with the 

financial statements; or
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• the charity has not kept adequate accounting records; or

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

Responsibilities of trustees
As explained more fully in the trustees’ responsibilities statement, the trustees are responsible for the prepara-

tion 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 group and parent 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 group or parent 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 aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain profession-

al scepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material mis-

statement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purposes of expressing an opinion on the 

effectiveness of the group and parent charity’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-

mates and related disclosures made by the trustees. 

INDEPENDENT AUDITOR’S REPORT
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• Conclude on the appropriateness of the trustees’ use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or con-

ditions that may cast significant doubt on the group and parent charity’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in our audi-

tor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor’s report. However, future events or conditions may cause the group or parent charity to cease 

to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the dis-

closures, and whether the financial statements represent the underlying transactions and events in a 

manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or busi-

ness activities within the group to express an opinion on the consolidated financial statements. We are 

responsible for the direction, supervision and performance of the group audit. We remain solely respon-

sible for our audit report. 

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

and timing of the audit and significant audit findings, including any significant deficiencies in 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 Chapter 3 of Part 8 of the 

Charities Act 2011. 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 auditor’s report and for no other purpose. To the fullest extent 

permitted by law, we do not accept or assume responsibility to any party other than the charity and charity's 

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

                                                             Date: 15 July 2021

Statutory Auditor

                                                                                                                        The Shipping Building  

                    The Old Vinyl Factory

Blyth Road

Hayes

London

UB3 1HA 

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

INDEPENDENT AUDITOR’S REPORT

laura
Stamp
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Visitors at The Shape Of Things 

To Come: New Sculpture, 2011
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Young British Artists I exhibition  

at Saatchi Gallery, Boundary Road, 1992




