











MODERN MASTERPIECES
{A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
far the year ended 31 March 2022

Achievements and performance
a. Review of activities

Following its successful run at the Barbican Art Gallery, the exhibition, Michael Clark: Cosmic Dancer
transferred to V&A Dundee and opened to the public on 5 March 2022,

The Company worked closely with Tate’s International Performance Art team on the acquisition of Current: See
for Tate’s permanent collection, following its presentation within the Michael Clark: Cosmic Dancer exhibition.
With Michael Clark’'s permission, the Company negotiated with collaborators Susan Stenger and Sophie Fiennes
to ensure this seminal work is acquired as part of Tate's International Art Collection.

The Company commissioned Consultant Archivist Elizabeth Oxborrow-Cowan Associates Ltd to deliver the
National Archives Scoping Grant funded report for The Michael Clark Archive, Trustees approved proceeding
with the recommendations within this report at its November 2021 meeting to promptly move the MCC archive to
a formal archive repository which can provide appropriate care and access; and to appoint a Company Archivist
to appraise, catalogue and package the collection to archival standards. A Company Archivist has been
appointed and is working in collaboration with an internationally significant archive where it is hoped the
collection will transfer to in early 2023 to allow greater access so that Clark's work can continue to inspire current
and future generations The collection has been transferred to the National History Centre in Surrey for
appraising, cataloguing and packaging to archival standards.

b. Creative engagement

The Company collaborated with V&A Dundee’s Learning Team to deliver a programme of public engagement
activity around the Michael Clark: Cosmic Dancer exhibition delivered by ex-Company dancers Matthew
Hawkins and Dawn Hartley.

The Company delivered a virtual and in person project in Newcastle with students from CAT Dance City leading
to a public performance in July.

Financial review
a. Going concern

Given the decision taken by Trustees at its November 2021 meeting to suspend Company operations, Trustees
agreed at their June 2022 Board meeting to commence dormancy proceedings. The Company expects to go
into dormancy by the end of March 2023 and formally close within the four months following.

b. Financial review and reserves policy

This year there was a total income of £201,885 {2021: £274,311) and expenditure of £252,460 (2021:£228,575).
The Charity has £688 (2021: £3,746) in fixed assets and £166,152 (2021: £197,336) of free reserves.

It is generally the policy of the Charity that unrestricted funds which have not been designated for a specific use
shouid be maintained at a levei equivalent to a minimum of three months’ expenditure.
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MODERN MASTERPIECES
{A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
for the year ended 31 March 2022

Structure, governance and management
a. Constitution

Modern Masterpieces is registered as a charitable company limited by guarantee and was set up by a
Memorandum of Association on 5 September 2003 and is a registered charity under number 1109451.

b. Methods of appointment or election of Trustees

The management of the Charity is the responsibility of the Trustees who are elected and co-opted under the
terms of the Memorandum of Association.

In January 2022 the Board sighed a written resojution to change the Company’s Articles to enable Modern
Masterpieces to operate legally with a minimum of two Trustees. This reflects the Company's reduced activity
and move towards dormancy and closure.

None of the Trustees has any beneficial interest in the company. All of the Trustees are members of the
charitable company and guarantee to contribute £100 in the event of winding up.

c. Organisationa!l structure and decision-making policies

As a result of the Trustee decision at its November 2021 meeting to suspend the Company's operations the
Company moved to close its office and conclude all staff and consultant appointments by the end of 31 March
2022 (excepting the Company Archivist role). External consultants have been engaged to oversee the
Company's financial and administrative affairs and support the move to dormancy and closure.

d. Financial risk management

The Trustees have assessed the major risks to which the Charity is exposed, in particular those related to the
operations and finances of the Charity, and are satisfied that systems and procedures are in place to mitigate
exposure to the major risks.

Statement of Trustees' responsibilities

The Trustees (who are also the directors of the Charity for the purposes of company law) are responsible for
preparing the Trustees' report and the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Trustees to prepare financial statements for each financial . 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 state of affairs of the Charity and of its incoming resources and application of resources, including its income
and expenditure, for that period. In preparing these financial statements, the Trustees are required to;

select suitable accounting policies and then apply them consistently;

observe the methods and principles of the Charities SORP (FRS 102);

make judgments and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any material
departures disclosed and explained in the financial statements;

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

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the Charity’s transactions and disclose with reasonable accuracy at any time the financial paosition of the Charity
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 Charity and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.
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MODERN MASTERPIECES
{A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2022

1.

Accounting policies {continued)

1.4

1.5

1.6

Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit
to a third party, it is probable that a transfer of economic benefits will be required in settlement and
the amount of the obligation can be measured reliably. Expenditure is classified by activity. The costs
of each activity are made up of the total of direct costs and shared costs, including support costs
involved in undertaking each activity. Direct costs attributable to a single activity are allocated directly
to that activity. Shared costs which contribute to more than one activity and support costs which are
not attributable to a single activity are apportioned between those activilies on a basis consistent with
the use of resources.

Costs of generating funds are costs incurred in attracting voluntary income, and those incurred in
trading activities that raise funds.

Charitable activities and Governance costs are costs incurred on the Charity’s operations, including
support costs and costs relating to the governance of the Charity apportioned to charitable activities.

All expenditure is inclusive of irrecoverable VAT.
Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the Charity and which have not been designaied for other
purposes.

Designated funds comprise unrestricted funds that have been set aside by the Trustees for particular
purposes. The aim and use of each designated fund is set out in the notes to the financial
statements.

Tangible fixed assets and depreciation

Tangible fixed assets costing £500 or more are capitalised and recognised when future economic
benefits are probable and the cost or value of the asset can be measured reliably.

Tangible fixed assets are initially recognised at cost. After recognition, under the cost modeli, tangible
fixed assets are measured at cost less accumulated depreciation and any accumulated impairment
losses. All costs incurred to bring a tangible fixed asset into its intended working condition should be
included in the measurement of cost.

At each reporling date the Charity assesses whether there is any indication of impairment. if such
indication exists, the recoverable amount of the asset is determined to be the higher of its fair value
less costs to sell and its value in use. An impairment loss is recognised where the carrying amount
exceeds the recoverable amount.
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