
Special purpose financial report 
for the financial year ended 31 December 2009

Independent Auditor’s Report to the members  
of Centre for Contemporary Photography Inc

We have audited the accompanying financial report, being a special purpose 
financial report, of the Centre for Contemporary Photography Inc, which 
comprises the statement of financial position as at 31 December 2009, and 
the statement of comprehensive income, the statement of cash flows and the 
statement of changes in equity for the year ended on that date, notes comprising 
a summary of significant accounting policies and other explanatory information, 
and the Committee declaration as set out on pages 62 to 69. 

The Responsibility of the Committee for the Financial Report

The Committee of the entity are responsible for the preparation and fair 
presentation of the financial report and have determined that the accounting 
policies described in Note 2 to the financial statements, which form part of the 
financial report, are appropriate to meet the financial reporting requirements 
of the Associations Incorporation Act (Vic) 1981 and are appropriate to meet 
the needs of the members.  The responsibility of the Committee also includes 
establishing and maintaining internal control relevant to the preparation and 
fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error; selecting and applying appropriate accounting 
policies; and making accounting estimates that are reasonable in the 
circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on the financial report based on our 
audit. No opinion is expressed as to whether the accounting policies used, 
as described in Note 2, are appropriate to meet the needs of the members. 
We conducted our audit in accordance with Australian Auditing Standards. 
These Auditing Standards require that we comply with relevant ethical 
requirements relating to audit engagements and plan and perform the audit to 
obtain reasonable assurance whether the financial report is free from material 
misstatement.

An audit involves performing procedures to obtain audit evidence about the 
amounts and disclosures in the financial report. The procedures selected 
depend on the auditor’s judgement, including the assessment of the risks of 
material misstatement of the financial report, whether due to fraud or error. In 
making those risk assessments, the auditor considers internal control relevant 

to the entity’s preparation and fair presentation of the financial report in order to 
design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of the entity’s internal 
control. An audit also includes evaluating the appropriateness of accounting 
policies used and the reasonableness of accounting estimates made by the 
Committee, as well as evaluating the overall presentation of the financial report.

The financial report has been prepared for distribution to the members for the 
purpose of fulfilling the Committees’ financial reporting requirements under 
the Associations Incorporation Act (Vic) 1981. We disclaim any assumption of 
responsibility for any reliance on this report or on the financial report to which it 
relates to any person other than the members, or for any purpose other than that 
for which it was prepared.

We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our audit opinion.

Auditor’s Independence Declaration

In conducting our audit, we have complied with the independence requirements 
of the Australian professional accounting bodies. 

Auditor’s Opinion

In our opinion, the financial report presents fairly, in all material respects, 
the financial position of Centre for Contemporary Photography Inc as at 31 
December 2009 and of its financial performance, its cash flows and its changes 
in equity for the year ended on that date in accordance with the accounting 
policies described in Note 2 to the financial statements.

DELOITTE TOUCHE TOHMATSU

Rachel Smith 
Partner 
Chartered Accountants 
Melbourne, 21 May 2010

Liability limited by a scheme approved under Professional Standards Legislation.
Member of Deloitte Touche Tohmatsu
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Centre for Contemporary Photography Inc 
Committees’ declaration

As detailed in Note 2 to the financial statements, the Association is not a 
reporting entity because in the opinion of the Committee there are unlikely to 
exist users of the financial report who are unable to command the preparation 
of reports tailored so as to satisfy specifically all of their information needs. 
Accordingly, this ‘special purpose financial report’ has been prepared to satisfy 
the Committees’ reporting requirements under the Associations Incorporation 

Act (Vic) 1981.

The Committee declares that:

(a)	 in the Committees’ opinion, there are reasonable grounds to believe that 
the Association will be able to pay its debts as and when they become due 
and payable; and

(b)	 in the Committees’ opinion, the attached financial statements and notes 
thereto are in accordance with the Associations Incorporation Act (Vic) 
1981, including compliance with accounting standards and giving a true 
and fair view of the financial position and performance of the Association.

Signed in accordance with a resolution of the Committee.

On behalf of the Committee

Kerri Turner Alexandra Richards QC
Treasurer Chair

Melbourne,  21 May 2010
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Statement of comprehensive income 
for the financial year ended 31 December 2009

Note
2009 

$
2008 

$

Revenue 231,192 221,429

Sponsorship and Fundraising income 147,990 108,288

Arts Victoria Grant income 143,943 108,450

Australia Council Grant income 79,332 26,896

VAC Strategy Grant income 116,236 115,000

Other income 45,749 51,730

Occupancy expenses (92,731) (79,460)

Employee benefit expenses (386,266) (325,536)

Administration expenses (83,425) (83,999)

Program expenses (181,318) (156,091)

Profit/(loss) before tax 3 20,702 (13,293)

Income tax expense 2(a) - -

Profit/(loss) for the year 20,702 (13,293)

Other comprehensive income - -

Total comprehensive income/(loss) 
 for the year 20,702 (13,293)

Notes to the financial statements are included on pages 65 to 69.

Statement of financial position 
as at 31 December 2009

Note
2009 

$
2008 

$

Current assets

Cash and cash equivalents 10(a) 457,039 433,161

Trade and other receivables 4 187,701 168,176

Inventories 5 2,149 3,487

Other assets 7 8,158 330

Total current assets 655,047 605,154

Non-current assets

Plant and equipment 6 257,891 294,226

Total non-current assets 257,891 294,226

Total assets 912,938 899,380

Current liabilities

Trade and other payables 8 269,006 289,486

Provisions 9 22,848 19,014

Total current liabilities 291,854 308,500

Non-current liabilities

Provisions 9 14,516 5,014

Total non-current liabilities 14,516 5,014

Total liabilities 306,370 313,514

Net assets 606,568 585,866

Members’ funds

Retained funds 606,568 585,866

Total members’ funds 606,568 585,866

Notes to the financial statements are included on pages 65 to 69.
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Statement of changes in equity 
for the financial year ended 31 December 2009

Retained 
funds 

$
Total 

$

Balance at 1 January 2008 599,159 599,159

Loss for the year (13,293) (13,293)

Total comprehensive loss for the year (13,293) (13,293)

Balance at 31 December 2009 585,866 585,866

Balance at 1 January 2008 585,866 585,866

Profit for the year 20,702 20,702

Total comprehensive income for the year 20,702 20,702

Balance at 31 December 2009 606,568 606,568

Notes to the financial statements are included on pages 65 to 69.

Statement of cash flows 
for the financial year ended 31 December 2009

Note
2009 

$
2008 

$

Cash flows from operating activities

Receipts from members and customers 775,341 621,165

Payments to suppliers and employees (752,262) (530,950)

Interest received 14,464 23,179

Net cash provided by operating activities 10(b) 37,543 113,394

Cash flows from investing activities

Payments for plant and equipment (13,665) (14,224)

Net cash used in investing activities (13,665) (14,224)

Net increase in cash and cash 
equivalents 23,878 99,170

Cash equivalents at the beginning of 
the financial year 433,161 333,991

Cash equivalents at the end of the 
financial year 10(a) 457,039 433,161

Notes to the financial statements are included on pages 65 to 69.
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Notes to the financial statements

1. General information

Centre for Contemporary Photography Inc is an incorporated association, 
incorporated and domiciled in Australia.

Centre for Contemporary Photography Inc’s registered office and principal place 
of business are as follows:

404 George Street 
FITZROY VIC 3065

2. Significant accounting policies 

Financial reporting framework
The Association is not a reporting entity because in the opinion of the Committee 
there are unlikely to exist users of the financial report who are unable to 
command the preparation of reports tailored so as to satisfy specifically all of 
their information needs. Accordingly, this ‘special purpose financial report’ has 
been prepared to satisfy the Committees’ reporting requirements under the 
Associations Incorporation Act (Vic) 1981.

Statement of compliance
The financial report has been prepared in accordance with the Associations 
Incorporation Act (Vic) 1981, the recognition and measurement requirements 
specified by all Accounting Standards and Interpretations, and the disclosure 
requirements of Accounting Standards AASB 101 ‘Presentation of Financial 
Statements’, AASB 107 ‘Cash Flow Statements’ and AASB 108 ‘Accounting 
Policies, Changes in Accounting Estimates and Errors’. 

Basis of preparation
The financial report has been prepared on the basis of historical cost. Cost is 
based on the fair values of the consideration given in exchange for assets. All 
amounts are presented in Australian dollars, unless otherwise noted. 

Critical accounting judgements and key sources of estimation uncertainty
In the application of the Association’s accounting policies, management is 
required to make judgements, estimates and assumptions about carrying values 
of assets and liabilities that are not readily apparent from other sources. The 
estimates and associated assumptions are based on historical experience and 
other factors that are considered to be relevant. Actual results may differ from 
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. 
Revisions to accounting estimates are recognised in the period in which the 
estimate is revised if the revision affects only that period, or in the period of the 
revision and future periods if the revision affects both current and future periods.

Adoption of new and revised Accounting Standards
In the current year, the Association has adopted all of the new and revised 
Standards and Interpretations issued by the Australian Accounting Standards 
Board (the AASB) that are relevant to its operations and effective for the current 
annual reporting period. The adoption of these new and revised Standards and 
Interpretations has not resulted in any changes to the Association’s accounting 
policies, but has resulted in changes to the Association’s presentation of, or 
disclosure in the following areas:

•	 Presentation of the financial statements - as a consequence of the adoption of 
AASB 101 Presentation of Financial Statements (2007) and its associated 
amending standards, the Association no longer presents an income statement, 
cash flow statement and balance sheet but presents in lieu thereof a statement 
of comprehensive income, statement of cash flows and a statement of financial 
position.

The following significant accounting policies have been adopted in the 
preparation and presentation of the financial report:

(a)	 Income tax 
The Association is not liable for Income Tax.

(b)	 Cash and cash equivalents 
For the purposes of the statement of cash flows, cash includes cash on 
hand and at call deposits with banks or financial instruments, investments 
in money market instruments maturing within less than two months and net 
of bank overdrafts.

(c)	 Trade and other receivables 
Trade receivables are recognised and carried at original invoice amount less 
a provision for any uncollectable debts. An estimate for doubtful debts is 
made when collection of the full amount is no longer probable. Bad debts 
are written-off as incurred.
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(d)	 Plant and equipment 
Leasehold improvements and office equipment are carried at cost less, 
where applicable, any accumulated depreciation. The depreciable amount 
of all fixed assets are depreciated over the useful lives of the assets to 
the Association commencing from the time the asset is held ready for 
use. Leasehold improvements are amortised over the shorter of either 
the unexpired period of the lease or the estimated useful lives of the 
improvements.

	 The following estimated useful lives are used in the calculation of 
depreciation:

	 Plant and equipment	 10 years 
Leasehold improvements	 13 years

(e)	 Grants

	 1.	 Government Grants: Recurring: 
Grants are awarded on an annual or triennial basis and accounted for 
within the periods granted.

	 2.	 Government Grants: Project/Philanthropic: 
Grants awarded on a project basis and accounted for as project 
progresses.

	 3.	 Auspiced Grants: Project: 
Grants auspiced on a project basis are held in the statement of 
financial position and accounted for in income or expenditure as 
project progresses.

(f)	 Fundraising for future projects and capital works 
The Association raises funds for the purpose of development, to be 
accounted for over future periods.

(g)	 Goods and Services Tax (GST) 
Revenues, expenses and assets are recognised net of the amount of goods 
and services tax (GST), except:

	 i.	 where the amount of GST incurred is not recoverable from the 
taxation authority, it is recognised as part of the cost of acquisition of 
an asset or as part of an item of expense; or

	 ii.	 for receivables and payables which are recognised inclusive of GST.

	 The net amount of GST recoverable from, or payable to, the taxation 
authority is included as part of receivables or payables.

	 Cash flows are included in the statement of cash flows on a gross basis. 
The GST component of cash flows arising from investing and financing 
activities which is recoverable from, or payable to, the taxation authority is 
classified as operating cash flows.

(h)	 Employee benefits 
A liability is recognised for benefits accruing to employees in respect 
of wages, annual leave and long service leave when it is probable that 
settlement will be required and they are capable of being measured reliably. 

	L iabilities recognised in respect of employee benefits which are not 
expected to be settled within 12 months, are measured at their nominal 
values using the remuneration rate that is expected to apply at the time of 
settlement.

	L iabilities recognised in respect of employee benefits which are not 
expected to be settled within 12 months are measured at the present value 
of the estimated future cash outflows to be made by the Association in 
respect of services provided by employees up to reporting date.

	 (i)	 Trade and other payables 
Liabilities for trade payables are carried at cost, which is the fair value of 
the consideration to be paid in the future for goods and services received.
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(j)	 Revenue 
Non-grant revenue is measured at the fair value of the consideration 
received or receivable. 

	 Sale of goods 
Revenue from the sale of goods is recognised when all the following 
conditions are satisfied;

	 (a)	 the Association has transferred to the buyer the significant risks and 
rewards of ownership of the goods 

	 (b)	 the Association retains neither continuing managerial involvement to 
the degree usually associated with ownership nor effective control 
over the goods sold the amount of revenue can be measured reliably.

	 (d)	 it is probable that the economic benefits associated with the 
transaction will flow to the Association and the costs incurred or to be 
incurred in respect of the transaction can be measured reliably.

	 Fundraising and sponsorship revenue is recognised when the Association’s 
right to receive payment has been established.

	 Rendering of services 
Revenue from a contract to provide consulting services is recognised 
by reference to the stage of completion of the contract. The stage of 
completion of time and material contracts is recognised at the contractual 
rates as labour hours are delivered and direct expenses are incurred. 

	 Revenue from workshop fees, exhibition fees and membership fees is 
recognised upon delivery of the service.

(k)	 Leases 
Operating lease payments are recognised as an expense on a straight line 
basis over the lease term, except where a more systematic basis is more 
representative of the time pattern in which economic benefits from the 
leased asset are consumed.

(l)	 Standards and Interpretations issued not yet effective 
At the date of authorisation of the financial report, the following Standards 
and Interpretations, relevant to the Association, listed below were in issue 
but not yet effective.

	 Initial application of the following Standards and Interpretations is not 
expected to have any material impact on the financial report of the 
Association:

Standard/Interpretation

Effective for 
annual reporting 
periods beginning 
on or after

Expected to be 
initially applied in 
the financial year 
ending

New amending standards

•	 AASB 2008-6 Further 
Amendments to Australian 
Accounting Standards arising 
from the Annual Improvements 
Project

1 July 2009 31 December 2010

•	 AASB 2009-4 Amendments 
to Australian Accounting 
Standards arising from the 
Annual Improvements Project

1 July 2009 31 December 2010

•	 AASB 2009-5 Further 
Amendments to Australian 
Accounting Standards arising 
from the Annual Improvements 
Project

1 January 2010 31 December 2010

•	 AASB 2009-7 Amendments 
to Australian Accounting 
Standards

1 July 2009 31 December 2010

•	 AASB 124 Related Party 
Disclosures (December 2009)

1 January 2011 31 December 2011

•	 AASB 2009-12  Amendments 
to Australian Accounting 
Standards

1 January 2011 31 December 2011

•	 AASB 9 Financial Instruments 1 January 2013 31 December 2013
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2009
$

2008
$

3. Profit/(loss) for the year

Profit/(loss) for the year has been arrived at after crediting/(charging) the 
following items of income and expense:

Interest received 14,464 23,179

Remuneration of auditor - -

Depreciation of non-current assets (50,000) (50,000)

The auditor of the entity is Deloitte Touche Tohmatsu.

4. Trade and other receivables

Trade receivables 181,542 168,176

GST Receivable 5,404 -

Other receivable 755 -

187,701 168,176

5. Inventories

Finished goods - at cost 2,149 3,487

6. Plant and equipment

Plant and equipment at cost 87,906 74,241

Less accumulated depreciation (49,653) (46,093)

38,253 28,148

Leasehold improvements at cost 465,336 465,336

Less accumulated depreciation (245,698) (199,258)

219,638 266,078

Total plant and equipment 257,891 294,226

2009
$

2008
$

7. Other assets

Prepayments 7,978 -

Bond 180 330

8,158 330

8. Trade and other payables

Trade payables 1,279 2,690

GST payable - 8,942

Income in advance 242,823 258,134

Other payables 24,904 19,720

269,006 289,486

9. Provisions

Current

Employee benefits 22,848 19,014

Non-current

Employee benefits 14,516 5,014
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10. Notes to the statement of cash flows 

(a) Reconciliation of cash and cash equivalents

For the purposes of the statement of cash flows, cash and cash equivalents 
includes cash on hand and in banks and investments in money market 
instruments, net of outstanding bank overdrafts. Cash and cash equivalents at the 
end of the financial year as shown in the statement of cash flows is reconciled to 
the related items in the statement of financial position as follows:

2009
$

2008
$

Cash and cash equivalents 457,039 433,161

(b) Reconciliation of profit/(loss) for the year to net cash flows from 
operating activities

Profit/(loss) for the year 20,702 (13,293)

Depreciation 50,000 50,000

Changes in net assets and liabilities:

(Increase)/decrease in assets:

Trade and other receivables (19,525) (154,858)

Inventories 1,338 (1,604)

Other assets (7,828) 1,869

Increase/(decrease) in liabilities:

Trade and other payables (5,169) 17,928

Income in advance (15,311) 213,785

Provisions 13,336 (433)

Net cash from operating activities 37,543 113,394

2009
$

2008
$

11. Commitments for expenditure

Operating lease commitments

Not longer than 1 year 66,208 60,248

Longer than 1 year but not longer than 5 years 161,270 15,208

227,478 75,456

The operating lease relates to the property leased at 404 George Street Fitzroy 
Victoria 3065 with a lease term of 6 years and an option to renew for two further 
terms of 6 years and 1 year respectively. The operating lease contains a market 
review clause that can be conducted on an annual basis.

12. Subsequent events

There has not been any matter or circumstance occurring subsequent to the end 
of the financial year that has significantly affected, or may significantly affect, 
the operations of the Association, the results of those operations, or the state of 
affairs of the Association in future financial years.
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Partners & Donors Government Partners

Philanthropic Partners

Program Partners

Principal Partners

VIZARD
FOUNDATION

BILL HENSON

PATRICK 
CORRIGAN AM
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Partners & Donors

Supporters

Adobe

Art Monthly Australia

Australian Centre for Photography

Australian Institute of Professional 
Photography

Australian Photography

Bond Imaging

Buy-n-shoot.com

Calendar Cheese

Capture

City of Melbourne

City of Yarra

Chapman & Bailey

Cope Williams Wines

Crumpler

DES

Digital Photography + Design

Eizo

Epson

The Edge Photo Imaging

Gordon Darling Foundation

Leah Holscher

Lexar

Jasper Coffee

JC Decaux

Kayell Australia

Linfox

Lomo Australia

Manfrotto

National Gallery of Victoria

Nikon Professional Services

Omnus Framing

Oliver Parzer

Paul the Painter

Photographic Imaging College

Roslyn Oxley9 Gallery

Sanpellegrino

Seldex Artistic Albums

SMXL Catering

Wacom

Yarra Trams

Pro Bono Supporters

Corrs Chambers Westgarth

Deloitte

Other Partners CCP Gallery Donors

Helen Macpherson Smith Trust

Naomi Milgrom and John Kaldor

In Memory of Morry Bardas

Victor Smorgon Charitable Fund

Visy

Lasica Family Trust

SAINSBURY’S
BOOKS
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