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ART IIWONTHLY FOUNDATION CIO

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2021

The trustees present their report and financial statements for the year ended 31 March 2021.

The trustees have adopted the provisions af Accounkng and Reporling by Charies: Statement of Recommended
Pracfics applicable to chsNies preparing their financial statements in accordance with the Financial Reporting
Standard applicable in the UK and Republic of ireland (FRS 102) (effective 1 January 2018).'

Chair's Report
Henry Lydiste:

I am safisfisd that, as the figures show, the report confirms that the Ait Monthly Foundation (AMF) has continued
to engage with diverse audiences through the publication of the Ari Monthly magazine and through its other
related activities, cofisbarations and free services, both anllne snd an radio. While the Covkl-1 9 pandemic which
struck the UK inevitably impacted AMF's finances throughout this 2020/21 accounting period, AMF received
emergency relief funds which supported It through the lockdowns; these funds, combined with AMFs own cost-
cutting measures, have allowed AMF to build its reserves. I am therefore safisfied that AMF remains flnanciafiy
viable.

Objectives and activities
The objects of the charity remain:
1.To promote the sppredafion and underslsnding of contemporary art for the public benellt, In psrficulsr but not
exdusively, by ths publicakon of an arts journal snd the promatlon of events snd exhibitions.
2. To improve the apprecisfion snd understanding of contemporary art through s direct critical engagement with

new snd chafienglng art and the context in which it is made snd viewed.

In line with these objects, in 2020/21 the srt magazine Art Monthly published its regular ten issues while its
associated website canied free-to-access art event and exhibition listings, hostsd podcasts and art discussions
based on Art Monthly content. as well as selected artides from the print magazine published online.

The Charity Commissian for England and Wales, in granting charitable status to the Art Monthly Foundstian,
recognised the publicakon af Art Monthly magazine as central to the Foundation's aim of reaching the widest
possible audience for new and allen chafienglng contemporary art.

It was also recognised that, whfie lt alms to reach as many potenfisl readers ss possible, as s magazine targeted
at an informed readership (the current AM Reader Survey reveals that more Ihan half of AM's audience holds a
Masters Degree or above, with 10% holding Doctorates, an indication of the excellence of Alvfs content), it cermet
snd does not aim at mass appeal. However, vis its regular radio programme on Resonance FM, through its free
services (outlined below) and Increasing digital reach, Art Monthly Is able to interact with wider audiences.

Pubfic Benefit Statement
The trustees meet regularly to review charity's elfairs and are kept regularly updated, The trustees have paid due
regard to guidance on public benelit issued by the Charity Commission. The charity beleves It has demonstrated
that it pravides a pubic benefit through the senrices it provides and the target groups which it seeks to address.

Achievements and perfonnance
The Foundation has successfully continued to pubfish the Art Monthly magazine, working remotely, throughout

2020/21, despite the severs disruption caused by the Covid-19 pandemic, which arrived in the UK just prior to
this financial year.
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ART MONTHLY FOUNDATION CIO

TRUSTEES' REPORT(CONTINUED)

FOR THE YEAR ENDED 31 191ARCH 2021

M azine Subscri ians

Art Monthly aims to attract at least 200 new subscribers each year, snd in 2020/21 attracted 319nsw
subscribers.

Art Monthly alfers student subscription rates (the recent AM Reader Survey nwsals that 13%of AM's audience is
made up of students whge 17% Is made up of yaung adults born in the 1990s), as well as senior dizen
concessions. In addition, in several instances af hardship, Art Monthly alfem free subscripbans.

hulMItggt
In addition, gte Art Monthly Talk Show, which is broadcast on Resonance FM and then published as a series af
podcasts online, offers free access to discussions around argcles in the current issue. It Is esgmated that these
radio shows reach more than 7,000 live listeners and 18,000 podcast listeners annually.

We baits
Art Monthly offers searchable online access to its entire back catslague of more than 400 issues going sll the way
back to issue 1 in 1976.

Art Monthly continues to publish free online its Calendar of London prsvlews, UK events, UK exhiblgon openings
and doslngs; Its Londan and UK gallery sxhiblgan listings; its London and UK interactive gallery maps. These
extensive and useful lisgngs services contribute to the contemporary art ecosystem and help a wider audience to
connect with the contemporary art world directly from their mobile phones and other devices.

Art Monthly also alfers free online access to ks archive of padcasts, which by the snd of 2020/21 Inrriuded 133
episodes af ths Art Manthly Talk Show radio programmes featuring Arl Monthly writer expanding on their
articles in the currant issue, thereby reaching paterNal new readers whge increasing depth of the reading
experience for existing subscribers.

Art Monthly also ragulsriy publishes sn argute free online from the back catalogue that rasonstes with artides in

the cunent issue, again expanding the depth of the readeVs experience —there ars now more than 114 such
feature srildes snd interviews avslsble online.

In addition, since February 2018, Ari Monthly has published free online an artids from each new issue, allowing
open access to s stgnlttcant place of wrigng from the current Issue - greta are currently 38 such arscle available
online.

Iritgldtggilbi~nt IIBLvvt
In 2017 Ari Monthly began an annual collaboration with Film and Video Umbrella an the Michael O'Pmy Prizs. an
sward supporting new writing on moving-image arL The winning articles are published on the Art Monthly
wsbsits.

In January 2018 Art Monthly launched The Producers: New Positions on Curagng, an 18-month series of public
discussions bringing together curators, writers and artists in cogaborstlon with Newcastle University and Hatton
Gallery. Videos of the discussions can be freely accessed on the Art Monthly website.

In 2019 Art monthly was a partner in the AHRCJracked Art Work Writing programme running workshops and
Mentorlng srt writers in East Africa In partnership with Newcastle University, the British Coundl In East Africa
snd others.

In 2020 Art Manthly partnered, through assaciste editor Chris McCormack, with the Paul Mellon Centre for
Studies in Briush Art to produce two series of intemabonal online panel discussions utter 'Art Criitcism and the
Pand emick

QaShlJggglg
Art Monthly uses sodal media, notably Twitter, Facebook, Metagram and, from 2018, Vimea, to connect with a
wider audience.

Page l2



ART MONTHLY FOUNDATION CIO

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2021

Art Monthly's use of social media is focused particularly on attmcfing a younger audience and AM's social-media
follawing, which numbers more than 121,000 current followers, has confinued to grow in 2020I21.

Art Monthly's online slforts ars Intended not only to increase AM's aurfience but also to support the wider
contemporary art ecosystem, utilising AM's resources and engaged audience to help drive visitom to art events
and exhibitions across ths UK, whether they be at ms)ar national mussums, regional centres ar srtist-lsd
grassroots spaces.

Q)ytggigf
Art Monthly has always strived to extend its reach by refiecfing the divemity of contemporary England, not only
the protected chsracterisfics defined by equality law (age, disability, gender reassignment, marriage snd cMI
partnership, pregnancy and maternity, race, rsfigion and belief, sex, and sexual orlentafion) but also differences
In dass and sodo-economic status. Arts Caunrfl England's initiative to support these protected characteristics in
the arts is known ss the 'Creative Case for Diversity' and during 2020I21 48% of Art Monthly's articles supported
the CCfD.

Iggtn tlonal reach
While Art Monthly is a UK publication, it has an international outlook. As such, AM publishes arfidss on
intemafional exhiMfions, events snd issues, and it triso commissions writer based outside of ths UK. AM
publishes a regular strand of 'Letter Fram' articles reporting on art scenes from dties around the World.

Rnanclal review

The results for the year are shown in the Statement of Financial AckviTies on page 7 and ars considered satisfactory
by the trustees.

It is noted that AMF continues to amorfise intangible fixed assets (goodwill) of f20,601 over gve years snd
depreciate tangible fixed assets off5,241 over four years from its founding in Msy 2017.

In 2020/21, in the face of the Covld-1 9 pandemic, Income fram edltorial activity (subscriptlons and magazine
sales, bath print and digital) increased by over 8% snd the advertising income decfined by over 25%, but
outgoings also decreased and emergency grants offset this lowered Income.

Reserves policy
At the year end the charity's funds were in deficit by f25,376, consisbng entirely of unrestricted funds. It is Ihe
charity's policy to hold three month's operating expenses in reserve and it is planned that reserves wig be built up
to that level over the coming years.

Art Monthly aims to increase its reserves and reduce its reliance on Aris Council England funding by Increasing
Its annual income and mductng its outgoings. Charitable fundraising sctlviss will play a role in this.
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ART MONTHLY FOUNDATION CIO

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2021

Plans for Future Periods
As the core activity of the Art Monthly Foundacon is to widen the readership of ths magazine and, through this, to
help people access all the other services offered, the Foundation is planning to sat up a Subscripgon Fund to
enable the magazine to be distributed to people who, for one reason or another, are excluded from accessing it,
for example students and recent graduates of altemafive art schools, art teachers, curators in the severely
strained public museum and gallery sector, espedslly in instltudons outside London, prisoners and other groups
from socially snd economically disadvantaged backgmunds.

Risk msnagenwnt
The trustees have complied with their duty to review the risks to which the charity is exposed and to ensure
appropriate controls are in place to provide reasonable assurance against fraud and error.

Recrultmant and appointment of new trustees
There should be no krss than 5 and no more than 9 elected trustees. The exlsgng trustees ars responsible for
appointment/removal of trustees in accordance with the charity's constitution.

TSIgtee Trwning
All the inaugural trustees have experience of acting as trustees, so no training has been required. The trustees
have had the opportunity to review the Charity Commission's guidance on public benefit, which is available
online:
www. gov. uk/government/organisations/charity-commission/about/pub gcstion-scheme

Structure, governance and management

Art Monthly Foundation is a Charitable Incorporated Organisation (CIO) governed by a constitution dated 10
November 2016. It was registered on 24 Msy 2017 with the Charity Commission and Companies House.

The trustees who served during the year were;

P W H Lydiste
Dr A G Wilson
G Hsdlsy
T S R Gleadows
I Julian
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ART MONTHLY FOUNDATION CIO

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2021

Statement of trustees' responsibilities
The trustees ars responsible for preparing the Trustees' Report and the finandsl statements in acconlance with
appficable lsw and United lgngdom Accounting Standards (United Nngdom Generally Accepted Accounting
Pracfics).

The law applicable to charities in England and Wrries requires the trustees to prepare finsncial statemsnls for
each financial period which give a true end fair view of the state of affairs of the charity and of the Incoming
resources and applicabon of resources of the charity for that period.

In preparing these financial statements, the trustees are required to:

- select sufiable accounting policies and then apply them consistently;

- observe the methods and prlndplss in tha Charifies SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to sny materia departures
distfosed and explained in the financial statements; and

- prepare the financial statements on the going concern basis unless it is Inappropriate to presume that the
charity will corrbnue in operation.

The trustees are responsible for keeping sufiiclent accounting records that disclose with reasonable accuracy at
any time the finsndal position of the charity and enable them to ensure that the finandal statemenls comply with
the Charitie Act 2011, the Charity (Financial statements end Reports) Regulations 2008 and the provisions of
the constitution. 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.

The trustee' report ss approved by the Board of Trustees.

Dated: 15 u 2021
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ART INONTHLY FOUNDATION CIO
INDEPENDENT EXAMINER'S REPORT

TO THE TRUSTEES OF THE ART MONTHLY FOUNDATION CIO

I report on the financial statements of the charity for the year ended 31 March 2021, which are sst out on pages 7
to 13.

This report Is made solely to the charity's trustees, as a body, In accordance with secbon 145(1)of the Charities Act
201 1. My work has been undertaken so that I might state to the charity's trustees those matters I sm required to
state to tham in this report snd for no other purpose. To the fullest extent permitted by lsw, I do not accept or assume
responsibility to anyone other than the charity and the charity's bustees ss s body, for my work, for this report, or
for the opinions I have formed.

Respective rssponslblgtles of trustees and examiner
The charttl/s trustees srs responsible for ths preparadon of the flnandal statements. The charity's trustees consider
that an audit is not required for this period under section 144(1) of the Charities Act 2011 (the 2011 Act) and diet
an Independent axaminauon ls needed.

lt is my nmponslbility to:
(I) examine the Ilnandal statements under section 145 of the 2011 Act;
(ii) to follow the procedures laid down in the general Directions given by the Charity Commission under section

145(5)(b) of the 2011 Act; snd

(ill) to slats whether particular matters have come to my attention.

Basta of Independent examiner's report
My examination was cerned out in accordance with the General Dirscbons given by the Charity Commission. An
examination includes s review of the accoungng records kept by the charity snd a comparison of the poundal
statements presented with those records. It also indudss considsragon of any unusual Items or disdosures in the
gnancial statements, and seeldng explanations from you as trustees concerning any such matters. Ths procedures
undertaken do not provide all the evidence that would be required in an audit and consequently no opinion Is given
as to whether the financial statements present a 'true and fair vicar snd the report is limited to those matters set out
in the statement below.

Independent examlneVs statement
In connscbon with my examinabon, no matters have coma to my attention:

(a) which gives me reasonable cause to believe that In any material respect the requirements:
(i) to keep accounting records in accordance wbh secgon 130of the 2011 Act; and
(ii) to prepmu flnandal statements which accord with the accounting records, and comply with the

accounting requirements of ths 2011 Act;
have not been mst or

(b) to which, in my opinion. attendon should be drawn in order to enable a proper understanding of the finandal
statements to be reached.

P Udani FCA
Accountpro Services Ltd

Suite 147, Stanmore House
28A Church Road
Stanmors, Middlesex HA7 4AW
Dated: 15 July 2021
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ART MONTHLY FOUNDATION CIO
STATEggENT OF FINANCIAL ACTNTIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 21 MARCH 2021

Income from

Unrestricted

funds

Restricted

funds

E

Restated
Total Total

2021 2020
E

Donated services

Charitable activities

Other income

Total income

13,200
3 129,216
4 93,242

235,658

13,200 8,800
129,216 135,762
93,242 40,232

235,658 184,794

~Edit

Charitable activities

Raising funds

Total resources expended

202,683
1,808

204,491

2D2,683 209,D08

1,808 756
204,491 209,764

Net Income/(expenditure) for the period 31,167 31,167 (24,970)

a)et movements ln funds

Fund balances at 31 March 2020

Fund balances at 31 March 2021

31,167

(56,543)

(25,376)

31,167 (24j970)

(56,543) (31,573)

(25,376) (56543)

'Restated comparatives for 2020
1. These have been restated to include in income the value of donated services of E8,800 and the

publishing and editorial costs (see note 6) induded in the expenditure on charitable activities have
been increased by a similar amount.

2. Income from charitable activities figure of E135,762 now includes commission payable of E2,524 and
the magazine distribution costs (see note 6) Included in the expenditure on charitable activities have
been increased by a similar amount.
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ART MONTHLY FOUNOATION CIO

BALANCE SHEET

AS AT 31 MARCH 2021

Fixed assets
Notes

2021 2020
6 g 6 g

Intangible assets

Tangible assets 10

5,495

524

9,615

6,019 11,479

Current assets

Debtors
Cash at bank and in hand

11 6,373 11,060
20,796 230

27,169 11,290
Creditors: amounts falling due
witfdn one year
Net Liabilities

12 ~(58,564 (79,312)
lI31,395) (68,022)

Total assets less current liabgltles (25,376) 56,543)

Income funds

Restri*ed funds

Unrestricted funds 25,376
(25,376)

$556,543
(56,543)

The financial statements were approved by the Board of Trustees on 16 July 2021 and were signed on its
behalf by:
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ART MONTHLY FOUNDATION CIO

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2021

f Acooundng palicies

1.1 Accounting convention
These financial statements have been prepared in accordance with FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland" ('FRS 108), "Accounting and Reporting by Charities"
the Statement af Recommended Pracfice for charifies applying FRS 102, the Charities Act 201'I snd UK
Generally Accepted Accounfing Practice ss It applies fiam 1 January 2019.The charity is a Pubfic Benefit
Enfity as defined by FRS 102.

The financial statements are prepared in sterling, which is the funcfional currency of the charity. Monetary
amounts in these fiinancial statements are rounded to the nearest E.

The financia statements have been prepared under the historical cost convention. The principal accounting
palidss adopted are set out below.

The charity is claiming exemption under Statement of Recommended Pracbce for charities applying FRS 102
not to prepare Statement of Cashtlow as It ls a small enfity.

1.2 Going concern
At the time of approving the finanasl statements, the trustees have a reasonable expectation that the charity
hss adequate resources to continue in operational existence for the foreseeable future. Thus ths trustees'
continue to adopt the going concern basis of accounting in preparing the financial statements.

1.$ Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance af their charitable
objecfives.

Restricted funds are subject to specific canditlons by donors as to how they may be used. The purpose and
use of the restricted funds srs set aut in the notes to the finanrfal statements.

fA incoming resources
Income and grants sre recognised when the charity Is lsgafiy entisd to it after any performance conditions
have been met, the amounts can be measured refiably, snd it is probable that income wfil bs received.
Donated services are induded when received at the value af the gfit to the charity provided the value of the
gift can be measured reliably.

1.5 Resoumes expended
Afi expenditure is accounted for an an accrue la basis and has been dassified under headings thai aggregate
afi casts related to ths category. Irrecoverable VAT is charged against the category af resources expended
which it was incurred.

1.5 Intangible fixed assets

intangible assets are measured st cost less accumulated smortlsstlon snd sny accumulated impairment
lasses
Amortissson is charged so as to sfiocate the cost of intangible assets less their residual values over their
estimated useful fives on the fofiawlng bases:

Goadwfil over 5 years on a straight line basis
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ART IIIIONTHLY FOUNDATION CIO

NOTES TO THE FINANCIAL STATEItgENTS (CONTINUEP)

FOR THE YEAR ENDED 31 MARCH 2021

1 Accounting policies

1.7 Tangible fixed assets
Tangible fixed assets sre initially measured at cost and subsequently measured at cost or valuation, nst of
depreciation snd any impairment losses.

Depreciation is recognised so as to write all the cost or valuation of assets less their residual values aver their
useful lives on ths fallowing bases:

Pixtures, fittings 8 equipment 26% per annum on a straight line basis

The gain ar lass arising on the disposal of an asset is determined as the dgfersnca between the sale proceeds
and the carrying value af the asset end is recognised In net income/(expenditure) for the year,

1.8 Taxstlon
The charity is recognised by HM Revenue 8 Customs and themfore benefits from certain exemptions from
taxation on Income and gains, to the extent that they are applied for charitable purposes.

No tax charges have arisen In the charity.

2 Crtgcsl accoungng estimates snd judgements

In the applicafion of the chsriq/s accounting policiss, ths trustees are required to make judgements, estimates
and assumptians about the carrying amount of assets and gabifitles that ars not readfiy apparent from other
sources. The estimates snd associated assumptions are based on historical experienc and other factors that
are considered to be relevant

3 Income from Charitable actlvlges

Magazine subscription and sales

income

Advertising income

Unrestricted
funds

6

89,686
39,530

Restricted
funds

6

Total
2021

6

89,686
39,530

Restated
Total
2020

6

82;653
53,109

129,216 129,216 135,762
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ART IIONTHLY FOUNDATION CIO

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2021

4 Otherlncome

Grant receivable

2021
6

9~3242

2020
E

40 232

5 Expenditure on raising funds

Publicity

2021
6

1 808

2020
E

756

6 Expenditure on Charitable activities 2021
Restated

2020

Publishing and editorial costs

Magazine distribution costs
Rent

Repairs and maintenance
Bank and credit card charges
Book - keeping
Telephone and internet
Insurance

Digital plafform charges
Computer supplies, software and stationery
Goodwill amortisation
Depreciation on fixtures, fittings and equipment
Governance costs (see Note 8)
Equipment rental
Travel and Subsistence

146,631
22,444
16,211

1,256
5,390
1,110

587
691
6&0

4,120
1,340
1,950

273

153,990
18,629
19,198

8
1,437
4,648
1,012

584
775

1,075
4,120
1,310
1,775

136
311

Analysis by fund

202,683 209,008

Unrestricted funds
Restricted funds

202,683 209,008

202,683 209,008
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ART MONTHLY FOUNDATION CIO

NOTES TO THE FINANCIAL STATEggENTS (CONTINUED)

FOR THE YEAR ENDED 31 hfARCH 2021

7 Trustees

None of the trustees (ar any persons connected with them) received any remuneration or
benefits from the charity during the year. No expenses were reimbursed to the trustees.

8 Governance costs 2021
E

2020
E

Independent examiner's remuneration 1,950 1,775

1,950 1,775

9 Intangible flxed assets
Cost

At 1April2020

Additions

At 31 March 2021

Goodwill

6
20,601

20,601

Total
6

20,601

20,601

Amortisatlon

At 1 April 2020
Amortisatian charged in the year

At 31 March 2021

Carrying amount

At 31 March 2021
At 31 March 2020

10,986
4,120

15,106

5,495
9,615

6,866
4,120

10,986

9,615
13,735

10 Tangible flxed assets

At 1April 2020
Additions

At 31 March 2021
Depreciation and impairment

Rxtures
fittings 8L

Equipment

E

5,358

5,358

Total

E

5,358

5,358

At 1 April 2020

Depreciation charged in the year

At 31 March 2021
Carrying amount
At March 2021
At March 2020

3,494
1,340
4,834

524

1,864

3,494
1,340
4,834

524

1,864
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ART MONTHLY FOUNDATION CIO

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2021

11 Debtors

Amounts falling due within one year.
Other debtors

Prepayment and accrued income

2021
f

2,475
3,898
6,373

2020
f

5,290
5,770

11,060

Creditors: amount falling due within one
12 year

Other creditors

Deferred income and accruals

2021

15,246
43,318
58,564

2020
f

25,166
54,146
79,312

Deferred Income includes subscription and advertising income received in

advance of f39,050 (2020: f40,775) and f1,658 (2020: f11,071) respectively.

Unrestricted
Analysis of net assets between funds funds

f
Fund balances at 31 March 2021 are represented by:
Intangible assets 5,495
Tangible assets 524
Current assets (liabilities) (31,395)

(25,376)

Restricted
funds

f
Total

f

5,495
524

(31,395)
(25,376)

Fund balances at 31 March 2020 are represented by:
Intangible assets 9,615
Tangible assets 1,864
Current assets (liabilities) (68,022)

(56,543)

9,615
1,864

(68,022)
(56,543)
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