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The financial statements cover the Art Gallery Society of New South Wales as an individual entity. The financial statements 
are presented in Australian dollars, which is the Art Gallery Society of New South Wales's functional and presentation currency. 

The Art Gallery Society of New South Wales is a not-for-profit unlisted public company limited by guarantee, incorporated and 
domiciled in Australia. Its registered office and principal place of business are: 

Registered Office 

Art Gallery of NSW 
Art Gallery Road 
Sydney NSW, 2000 

Principal Place of Business 

Level 3, Art Gallery of NSW 
Art Gallery Road 
Sydney NSW, 2000 

The financial statements were authorised for issue, in accordance with a resolution of Councillors, on 2 April 2025. 
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• Launching an International Study Tours program in conjunction with the Art Gallery to complement our existing World
Art Tours hosted in partnership with Renaissance Tours. The new program delivers tours on specific art topics for
members and also curated tours for organisations and secondary schools;

• Expanding our gift offering beyond gifting memberships to give members the opportunity to gift events, gift cards and
Look subscriptions, and enhancing our existing gift membership offering by allowing members to deliver personalised
messages with the gift and add on extras such as a tote bag;

• A record number of visitors to our Members Lounge totalling 93,335 visitors (2023:73,036);
• Segmenting our email communications to members to broadcast offerings and benefits they can access, for example,

informing regional members of online lectures and complimentary entry to touring exhibitions in their region;
• Partnering with a record number of 18 arts and cultural organisations (2023: 15) to offer members discounts to their

events and programs;
• Finalising reciprocal member benefit rights with all State, Territory and National art institutions;
• Supporting the 40th Anniversary of the AGNSW Foundation through fundraising for their acquisition of Still Life with

Apples on a Pewter Plate and a Pear (circa 1641) by Francisco de Zurbaran and sponsoring a member table at the
2024 AGNSW Foundation 40th Anniversary Gala Dinner;

• Commencing the initiative of creating an online portal for members giving a summary of their current and past
membership activities, access to Look online, and notice of offerings of interest to them;

• Sponsoring the delivery of Art After Hours throughout 2024, the Hive Children's Festival (13 -14 January 2024), the
Alphonse Mucha exhibition (15 June 2024 - 22 September 2024) and the Magritte exhibition (26 October 2024 - 9
February 2025).

Membership benefits 
The quality of our membership benefits remains key in attracting new members and ensuring loyalty to the Art Gallery. 

The ticket offer in our new membership categories has led to increased engagement with the Art Gallery's ticketed exhibitions 
in 2024 with: 

• 3,567 Inspire members redeeming their complimentary tickets for the Louise Bourgeois exhibition, with 14,252 member­
priced tickets purchased;

• 3,271 Inspire members redeeming their complimentary ticket to attend the 2024 Archibald, Wynne and Sulman Prize
exhibition, with a further 11,478 member-priced tickets purchased;

• 3,218 Inspire members redeeming their complimentary ticket to attend the Alphonse Mucha exhibition, with a further
8,412 member-priced tickets purchased;

• 4,567 Inspire members redeeming their complimentary tickets for Kandinsky exhibition, with a further 12,288 member­
priced tickets purchased;

• 5,108 Inspire members redeeming their complimentary tickets for the Magritte exhibition, with 12,297 member-priced
tickets purchased.

There were 379 events (2023: 390) during the year. They included lectures, talks, workshops, art bus tours, walks and 
excursions, concerts, exhibition tours and viewings, with a particular emphasis on online learning opportunities about art 
history and other fields of culture. The Society published six bi-monthly issues of its members' magazine, Look. 

In delivering its program of activities, the Society is supported by sponsors and philanthropy. We sincerely thank Renaissance 
Tours, Regent Seven Seas Cruises, Bank of China and the Sir William Debell Art Foundation for their financial support; and 
Kimpton Margot Sydney, Mount Pleasant Wines, Chandon, Sydney Beer Co, LARK Distillery and Mr Cook Florals for their in­
kind support. 

The Society also wishes to acknowledge and sincerely thank those generous members who continued to give their support 
through donations to support the purchase of art works for the Art Gallery. Individual member donations and those raised 
through our loyal Collection Circle remained strong and totalled $141,305 (2023: $150,904). The term "Art Acquisition Funds" 
in this report refers to the donations received from Collection Circle and individual donors. 

The World Art Tours program was successfully delivered in collaboration with Renaissance Tours with tours taking members 
to more than 39 destinations and commissions of $226,300 (2023: $206,130) being paid to the Society. Launched mid-year, 
the International Study Tours program is expected to deliver revenue in 2025. 

The Members Lounge is operated by the Society with the cafe service delivered through a contract with Fresh Collective. We 
welcomed 93,335 members and their guests to the Members Lounge during the year (2023: 73,036) and its sale of food and 
beverages delivered a modest profit of $15,490 (2023: $7,771). 
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Environmental regulation 
The Society is not subject to any significant environmental regulation under Australian Commonwealth or State law. 

Dividends 
The Society's Constitution does not permit any dividends and therefore no dividends have been paid or declared. 

Member's liability 
The Society is a company limited by guarantee. If the Society is wound up, the Constitution states that each member is 
required to contribute a maximum of $20 each towards meeting outstanding obligations of the Society. 

Proceedings on behalf of the Society 
No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf 
of the Society, or to intervene in any proceedings to which the Society is a party, for the purpose of taking responsibility on 
behalf of the Society for all or part of those proceedings. 

No proceedings have been brought or were intervened in on behalf of the Society with leave of the Court under section 237 
of the Corporations Act 2001. 

Insurance of officers 
During the financial year, the Society paid a premium of $9,228 (2023: $8,050) to insure the Councillors of the Society and its 
officers. 

The liabilities insured are legal costs that may be incurred in defending civil or criminal proceedings that may be brought 
against the officers in their capacity as officers of the Society, and any other payments arising from liabilities incurred by the 
officers in connection with such proceedings. This does not include such liabilities that arise from conduct involving a wilful 
breach of duty by the officers or the improper use by the officers of their position or of information to gain advantage for 
themselves or someone else or to cause detriment to the Society. It is not possible to apportion the premium between amounts 
relating to the insurance against legal costs and those relating to other liabilities. 

Information on Councillors 
Name: 
Title: 
Experience and expertise: 

Susan Jackson 
President 
Treasurer, Art Gallery Society of NSW, 2019-2023 
BA/LLB, Grad Dip (Communications), GAICD 
Trustee, Sir William Debell Art Foundation, since 2023 
Director, Alliance Franc;aise de Sydney, 2003-2007; Secretary, 2005-2007, ongoing 
member 
Senior Active Member, Tamarama Surf Lifesaving Club, since 2002 
Life member, Tamarama Surf Lifesaving Club, 2021 
National Medal, Surf Life Saving Australia, 2024 
Graduate, Australian Institute of Company Directors Course (AICD) 
Former senior executive at AICD, Westpac and Westpac Foundation 
Councillor since 2019 
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Name: 
Title: 
Experience and expertise: 

Name: 
Title: 
Experience and expertise: 

Name: 
Title: 
Experience and expertise: 

Name: 
Title: 
Experience and expertise: 

Name: 
Title: 
Experience and expertise: 

Anastasia Economou 
Councillor 
Master of Applied Finance; Master of Arts in Law 
Senior Fellow, FINSIA 

Educational Committee Member, FINSIA 
Senior Fellow, FTA 
Managing Director, General Counsel Division at Credit Suisse, 1999-2016 
ContracUConsultant in Conduct Risk, CSA Global Markets, 2016 
Head of Operational Risk and Compliance FICC, NAB, 2017-2020 
Societe Generale as Chief Compliance Officer for Australia since Feb 2020 
Over 25 years' experience in the financial services and investment banking sector 
Councillor since April 2016 

Lachlan Edwards 
Art Gallery of NSW Trustee (ex officio) 
BEc GDAFI MAICD 
Trustee of the Art Gallery of NSW since January 2022 
Chair of the Audience and Engagement Committee at the AGNSW since January 2023 
Member of the Finance, Audit & Risk Committee at the AGNSW since February 2024 
Councillor since February 2023 (Appointment concluded 31 December 2024) 

Liz Gibson 
Councillor 
MA Arts Administration 1995, Dip Art Education, BA Fine Arts 1992 
Visual Arts Consultant, Studies Directorate, NSW Education Department 1985-1987 
Manager, Children and Family Programs, and Volunteer Guide Training Program, 
AGNSW 1988-1995 
Senior Coordinator Public Programs - Lecture, Performance and Events Programs, 
AGNSW 1995-2005 
Initiated and established Art After Hours, AGNSW 2003-2005 
Director, World Art Tours for Members, AGNSW 2005-2023 
Councillor since June 2023 

Jenny Green 
Councillor 
BA (Asian Studies), MA (Adult Education) 
Graduate, Australian Institute of Company Directors 
Independent Councillor, City of Sydney, 2012-2016 
Consultant specialising in professional and organisational development in corporate and 
public sectors 
Non Executive Director, Australian Design Centre, since 2017 
Non Executive Director, Tom Bass Sculpture Studio School, since 2018 
Academic Director, National Judicial College of Australia, 2011-2016 
Senior Consultant, University of Technology Sydney, 1996-2015 
Councillor since April 2017 

Brian Greenacre 
Councillor 
President, Art Gallery Society of NSW, 2019 - 2023 
B.Bus(Acc),Dip(FinPlan),G.Dip(ICAA),FCA,CTA,GAICD
Partner, BOO in Australia, since 2011
Board Member, Moogahlin Performing Arts Inc, 2015-2020
Treasurer, Young Members' Committee, Art Gallery Society of NSW, 2014-2018
Fellow Chartered Accountant; Chartered Tax Advisor
Graduate Member, Australian Institute of Company Directors
Accredited Adviser, Family Business Australia; member since 2016
Over 25 years' experience as accountant and business adviser
Councillor since April 2016
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This report is made in accordance with a resolution of Councillors, pursuant to section 298(2)(a) of the Corporations Act 2001. 

On behalf of the Councillors 

President Treasurer 

2 April 2025 
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THE POWER OF BEING UNDERSTOOD 
AUDIT | TAX | CONSULTING 

RSM Australia Partners is a member of the RSM network and trades as RSM.  RSM is the trading name used by the members of the RSM network.  Each member of the 
RSM network is an independent accounting and consulting firm which practices in its own right.  The RSM network is not itself a separate legal entity in any jurisdiction. 

RSM Australia Partners ABN 36 965 185 036 

Liability limited by a scheme approved under Professional Standards Legislation 

RSM Australia Partners 

Level 13, 60 Castlereagh Street Sydney NSW 2000 
GPO Box 5138 Sydney NSW 2001 

T +61 (0) 2 8226 4500 
F +61 (0) 2 8226 4501 

www.rsm.com.au 

AUDITOR’S INDEPENDENCE DECLARATION 

As lead auditor for the audit of the financial report of Art Gallery Society of New South Wales for the year ended 
31 December 2024, I declare that, to the best of my knowledge and belief, there have been no contraventions of: 

(i) the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and

(ii) any applicable code of professional conduct in relation to the audit.

RSM AUSTRALIA PARTNERS 

Cameron Hume 
Partner 

Sydney, NSW 
Dated:  2 April 2025 
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Revenue from ordinary activities 

Other income 

Employee benefits expense 
Depreciation expense 
Food and beverage costs 
Fringe benefits tax expense 
Function costs 
Marketing costs 
Member benefits 
Postage costs 
Professional fees 
Publishing costs 
Other expenses 

Surplus from ordinary activities (no tax appUcable) 

Donations - Art Gallery of NSW 

Surplus for the year 

Other comprehensive income for the year 

Total comprehensive income for the year 

Note 

3 

4 

5 

6 

2024 2023 

$ $ 

5,660,196 4,987,738 

572,914 415,283 

(1,900,483) (1,920,993) 
(5,711) (4,749) 

(1,077,114) (871,512) 
(8,626) (6,314) 

(391,266) (448,034) 
(45,814) (61,285) 

(271,878) (193,619) 
(187,411) (164,222) 

(45,814) (32,190) 
(499,406) (517,952) 
382,119 (318,628) 

1,417,468 863,523 

1,017 007 {416,225) 

400,461 447,298 

400,461 447,298 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 
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Art Gallery Society of New South Wales 
Statement of changes in equity 
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Administration Accumulated 
reserve funds Total equity 

$ $ $ 

Balance at 1 January 2023 1,000,000 375,226 1,375,226 

Surplus for the year 447,298 447,298 
Other comprehensive income for the year 

Total comprehensive income for the year 447,298 447,298 

Balance at 31 December 2023 1,000,000 822,524 1,822,524 

Administration Accumulated 
reserve funds Total equity 

$ $ $ 

Balance at 1 January 2024 1,000,000 822,524 1,822,524 

Surplus for the year 400,461 400,461 
Other comprehensive income for the year 

Total comprehensive income for the year 400 461 400,461 

Balance at 31 December 2024 1,000,000 1,222,985 2,222,985 

The above statement of changes in equity should be read in conjunction with the accompanying notes 
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Note 1. Material accounting policy information 

The accounting policies that are material to the Society are set out either in the respective notes or below. The accounting 
policies adopted are consistent with those of the previous financial year, unless otherwise stated. 

New or amended Accounting Standards and Interpretations adopted 
The Society has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board ('AASB') that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 

Basis of preparation 
This General Purpose - Simplified Disclosure financial report has been prepared in accordance with Australian Accounting 
Standards ('AAS'), other authoritative pronouncements of the Australian Accounting Standards Board ('AASB'), Urgent Issues 
Group Consensus Views and the Australian Charities and Not-For-Profits Commission Act 2012.

Australian Accounting Standards set out accounting policies that the AASB has concluded would result in financial statements 
containing relevant and reliable information about transactions, events and conditions. Material accounting policies adopted 
in the preparation of these financial statements are· presented below and have been consistently applied unless otherwise 
stated. 

The financial statements, except for the cash flow information, have been prepared on an accruals basis and are based on 
historical costs; modified, where applicable, by the measurement at fair value of selected non-current assets, financial assets 
and financial liabilities. The amounts presented in the financial statements have been rounded to the nearest dollar. 

Income tax 
As the Society is a tax exempt institution in terms of subsection 50-10 of the Income Tax Assessment Act 1997, as amended, 
it is exempt from paying income tax. 

Current and non-current classification 
Assets and liabilities are presented in the statement of financial position based on current and non-current classification. 

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the Society's 
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 
reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 
at least 12 months after the reporting period. All other assets are classified as non-current. 

A liability is classified as current when: it is either expected to be settled in the Society's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no right at the 
end of the reporting period to defer the settlement of the liability for at least 12 months after the reporting period. All other 
liabilities are classified as non-current. 

Fair value measurement 
When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the fair 
value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date; and assumes that the transaction will take place either: in the principal market; 
or in the absence of a principal market, in the most advantageous market. 

Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, assuming 
they act in their economic best interests. For non-financial assets, the fair value measurement is based on its highest and best 
use. Valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair 
value, are used, maximising the use of relevant observable inputs and minimising the use of unobservable inputs. 

Goods and Services Tax ('GST') and other similar taxes 
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of 
the expense. 
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Note 3. Revenue from ordinary activities (continued) 

Disaggregation of revenue 
The disaggregation of revenue from contracts with customers is as follows: 

Geographical regions 
Australia 

Revenue is recognised for the major activities using the methods outlined below: 

Revenue from member subscriptions 
Timing of recognition: 
Subscription revenue is apportioned over the period to which the membership relates. 

Measurement of revenue: 

2024 2023 

$ $ 

5,660,196 4,987,738 

The revenue is measured at the amount receivable under the membership agreement. If the amount received carries on to 
the following financial year it will be considered as a contract liability. 

Rendering of services 
Revenue from a contract to provide services is recognised over time as the services are rendered based on either a fixed 
price or an hourly rate. 

Revenue from functions, events and sponsorships 
Timing of recognition: 
Function and event revenue is recognised in the period in which the function or event occurs. The relevant costs associated 
are also recognised in the same period to match income and expense in the appropriate period. 

Measurement of revenue: 
The revenue is measured at the amount receivable under the contract. If the amount received carries on to the following 
financial year it will be considered as a contract liability. 

Revenue from donations and bequests 
Timing of recognition: 
Donations and bequests are generally recognised as income when the Society obtains control over the asset. Control is 
usually obtained upon the receipt of cash. 

Measurement of revenue: 
Donations and bequests that are restricted as to the use of funds are recognised as income in the year the Society expends 
the funds as per the directions the donation or bequest. 

All revenue is stated net of the amount of goods and services tax (GST). 
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Note 6. Donations - Art Gallery of NSW 

Contribution to AGNSW to support AGNSW programs and exhibitions 
Purchase of Margaret Preston A View of the Irish Coast (1914) from the Elizabeth Fyffe 
Bequest 
Purchase of Samuel Palmer Going to Evening Church (1874) from Art Acquisition Funds 
Purchase of Natasha Bienek Portrait of Wendy Whitely (2023) from Art Acquisition Funds 
Purchase of Francisco de Zubaran Still Life with Apples on a Pewter Plate and a Pear (circa 
1641) from Art Acquisition Funds 
Purchase of Mike Hewson Tiny Wide Stack (2024) from Art Acquisition Funds 
Purchase of Dorothy Thornhill Neoclassical nudes (circa 19 31) and Weaver Hawkins Self 
portrait (1941) from the Elizabeth Fyffe Bequest 
Purchase of artworks by First Nationa women artists including artworks Mo'iam - Archer 
River (2022) by Janet Koongotema, Kapi Tjukurrpa Nungarrayi (2022) by Doris Bush 
Nungarrayi and Papuun (2022) by Katjarra Butler from Art Acquisition Funds 
Refund of Art Acquisition Funds nominated for artworks by First Nations women artists 
(postponed to 2025) 

Contributions to the Art Gallery of New South Wales 

2024 2023 

$ $ 

650,000 250,000 

155,852 
100,000 

31,818 

27,700 
100,000 

81,180 

85,045 

(48,363) 

1,017,007 

Operational support type contributions have been included in the calculation of the operating surplus for the year. This 
treatment is to assist in the alignment of both the income and related expenses for the Society. 

Note 7. Cash and cash equivalents 

Current assets 
Cash at bank and in hand 
Interest bearing deposits, at call 

Accounting policy for cash and cash equivalents 

2024 

$ 
2023 

$ 

615,099 444,679 

26 3,486 __ 1'-'-3-'-'4'c.c..97-'-0'-

878,585 579,649 
===== 

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits 
held at call with financial institutions, other short-term, highly liquid investments with original maturities of three months or less 
that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value. 

Note 8. Trade and other receivables 

Current assets 
Trade and sundry receivables 

Accounting policy for trade and other receivables 

2024 2023 

$ $ 

517,857 ==3=4=6=, 7=72=

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 
days. 

The Society has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss 
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue. 

Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 
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Note 12. Plant and equipment (continued) 

Reconciliations 
Reconciliations of the written down values at the beginning and end of the current financial year are set out below: 

Balance at 1 January 2024 
Additions 
Depreciation expense 

Balance at 31 December 2024 

Accounting policy for property, plant and equipment 

Plant and 
equipment 

$ 

16 ,009 
1,423 

{5,711) 

11,721 

Plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost includes 
expenditure that is directly attributable to the acquisition of the items. 

Depreciation is calculated on a straight-line basis to write off the net cost of each item of property, plant and equipment 
(excluding land) over their expected useful lives as follows: 

Plant and equipment 3-10 years 

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date. 

An item of plant and equipment is derecognised upon disposal or when there is no future economic benefit to the Society. 
Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. Any revaluation surplus 
reserve relating to the item disposed of is transferred directly to retained profits. 

Note 13. Trade and other payables 

Current liabilities 
Trade creditors and accruals 
Elizabeth Fyffe Estate - restricted bequest 

Trade creditors and accroals 

2024 2023 

$ $ 

435,546 424,684 
409,141 543,116 

844,687 =====96= 7=,8=00=

These amounts represent liabilities for goods and services provided to the Society prior to the end of the financial year and 
which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts 
are unsecured and are usually paid within 30 days of recognition. 

Restricted donations and bequests 
These amounts are recognised in the balance sheet as funds set aside for a specific purpose. Any balance yet to be 
discharged as per the contractual specifications should be equal to unspent balances of restricted cash and restricted 
investments. 

Restricted assets are maintained solely for the use of restricted bequests. The purpose of restricted funds is to purchase 
artworks. The balances of such assets should be equal to unspent balances of any such restricted bequests. 

Unexpended balances at year end were: 

Elizabeth Fyffe Bequest Financial assets $409,141 
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Note 17. Financial assets and liabilities 

31 December 2024 
Financial assets 
Cash and cash equivalents (note 7) 
Trade and other receivables (note 8) 
Financial assets (note 11) 

Financial liabilities 
Trade and other payables (note 13) 

31 December 2023 
Financial assets 
Cash and cash equivalents (note 7) 
Trade and other receivables (note 8) 
Financial assets (note 11) 

Financial liabilities 
Trade and other payables (note 13) 

Recognition, initial measurement and derecognition 

Financial 
assets at 
amortised 

cost 

$ 

878,585 
517,857 
903,368 

2,299,810 

844,687 

Financial 

Fair value 
through 

profit or loss 

$ 

2,964,405 
2,964,405 

assets at Fair value 
amortised through 

Total 

$ 

878,585 
517,857 

3,867,773 
5,264,215 

844,687 

cost profit or loss Total 

$ $ $ 

579,649 
346,772 
942,135 

1,868,556 
2,803,787 
2,803,787 

579,649 
346,772 

3,745,922 
4,672,343 

967,800 _______ _;9
;..;;;
6...;_7

'"""1
8..c..00� 

Financial assets and financial liabilities are recognised when the Society becomes a party to the contractual provisions of the 
financial instrument, and are measured initially at fair value adjusted by transactions costs, except for those carried at fair 
value through profit or loss, which are measured initially at fair value. 

Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire, or when the 
financial asset and all substantial risks and rewards are transferred. A financial liability is derecognised when it is extinguished, 
discharged, cancelled or expires. 

Impairment of financial assets 
The Society recognises a loss allowance for expected credit losses on financial assets which are either measured at amortised 
cost or fair value through other comprehensive income. The measurement of the loss allowance depends upon the Society's 
assessment at the end of each reporting period as to whether the financial instrument's credit risk has increased significantly 
since initial recognition, based on reasonable and supportable information that is available, without undue cost or effort to 
obtain. 

Where there has not been a significant increase in exposure to credit risk since initial recognition, a 12-month expected credit 
loss allowance is estimated. This represents a portion of the asset's lifetime expected credit losses that is attributable to a 
default event that is possible within the next 12 months. Where a financial asset has become credit impaired or where it is 
determined that credit risk has increased significantly, the loss allowance is based on the asset's lifetime expected credit 
losses. The amount of expected credit loss recognised is measured on the basis of the probability weighted present value of 
anticipated cash shortfalls over the life of the instrument discounted at the original effective interest rate. 

23 









Art Gallery Society of New South Wales 
Councillors' declaration 
31 December 2024 

The Councillors of the Art Gallery Society of NSW declare that in their opinion: 

(1) the financial statements and notes are in accordance with Australian Charities and Not-For-Profits Commission Act 2012
and:

(a) comply with Accounting Standards - Simplified Disclosure, the Australian Charities and Not-For-Profits Regulation
2013, the Charitable Fundraising Act 1991 and other mandatory professional reporting requirements,

(b). give a true and fair view of the Society's financial position as at 31 December 2024 and of its performance for the 
financial year ended on that date, and 

(c) the accompanying financial statements have been prepared in accordance with the Charitable Fundraising Act 1991

and,

(i) the provisions of the Charitable Fundraising Act 1991, the regulations under the Act and the conditions
attached to the Society have been complied with;

(ii) the financial statements give a true and fair view of all income and expenditure with respect to fundraising
events;

(iii) the statement of financial position gives a true and fair view of the state of affairs of the Society with
respect to fundraising events; and

(iv) The internal controls exercised by the Society are appropriate and effective in accounting for all income
received and applied by the Society from any of its fundraising events.

(2) there are reasonable grounds to believe that the Society will be able to pay its debts as and when they become due and
payable.

(3) the information disclosed in the consolidated entity disclosure statement (P26) is true and correct.

Signed in accordance with a resolution of Councillors. 

On behalf of the Councillors 

JNv\1� • 

President Treasurer 

2 April 2025 

27 



 

28 

THE POWER OF BEING UNDERSTOOD 
AUDIT | TAX | CONSULTING 

RSM Australia Partners is a member of the RSM network and trades as RSM.  RSM is the trading name used by the members of the RSM network.  Each member of the 
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INDEPENDENT AUDITOR’S REPORT  
To the Members of the Art Gallery Society of New South Wales 
 
Opinion 
We have audited the financial report of the Art Gallery Society of New South Wales, which comprises the 
statement of financial position as at 31 December 2024, the statement of profit or loss and other comprehensive 
income, the statement of changes in equity and the statement of cash flows for the year then ended, and notes 
to the financial statements, including a summary of significant accounting policies, and the councillors’ declaration.  

In our opinion, the financial report of the Art Gallery Society of New South Wales has been prepared in accordance 
with Division 60 of the Australian Charities and Not-for-profits Commission Act 2012, including: 
 
(a) giving a true and fair view of the society’s financial position as at 31 December 2024 and of its financial 

performance and cash flows for the year ended on that date; and 
 
(b) complying with Australian Accounting Standards – Simplified Disclosure Requirements and Division 60 of 

the Australian Charities and Not-for-profits Commission Regulation 2013. 
 
Basis for Opinion 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Report section of 
our report. We are independent of the Art Gallery Society of New South Wales in accordance with the ethical 
requirements of the Accounting Professional and Ethical Standards Board's APES 110 Code of Ethics for 
Professional Accountants (the Code) that are relevant to our audit of the financial report in Australia. We have 
also fulfilled our other ethical responsibilities in accordance with the Code.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
Other Information 
The councillors are responsible for the other information. The other information comprises the information included 
in the Art Gallery Society of New South Wales annual report for the year ended 31 December 2024, but does not 
include the financial report and the auditor's report thereon.  
 
Our opinion on the financial report does not cover the other information and accordingly we do not express any 
form of assurance conclusion thereon.  
 
In connection with our audit of the financial report, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial report or our knowledge 
obtained in the audit or otherwise appears to be materially misstated.  
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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.  
 
Responsibilities of Management and Those Charged with Governance for the Financial Report 
The council of the society are responsible for the preparation of the financial report that gives a true and fair view 
in accordance with Australian Accounting Standards – Simplified Disclosure Requirements and the Australian 
Charities and Not-for-profits Commission Act 2012 (ACNC Act) and for such internal control as the council 
determine is necessary to enable the preparation of the financial report that gives a true and fair view and is free 
from material misstatement, whether due to fraud or error. 
 
In preparing the financial report,  the council is responsible for assessing the Art Gallery Society of New South 
Wales ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Art Gallery Society of 
New South Wales or to cease operations, or has no realistic alternative but to do so.  
 
Auditor's Responsibilities for the Audit of the Financial Report 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 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 the Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of this financial report.  
 
A further description of our responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf.  This 
description forms part of our auditor's report.  
 
Report on aspects of the Charitable Fundraising Act 1991 
We have audited the society's operations in order to express an opinion on the matters specified in section 24(2) 
of the Charitable Fundraising Act 1991 for the year ended 31 December 2024. 
 
Councillors’ Responsibility for Compliance 
The councillors are responsible for ensuring compliance with the Charitable Fundraising Act 1991 and the 
Charitable Fundraising Regulation 2015. This responsibility includes establishing and maintaining internal control 
relevant to compliance, ensuring that all assets obtained during, or as a result of a fundraising event are 
safeguarded and properly accounted for, and maintaining proper books of account and records. 
 
Auditor’s responsibility 
Our responsibility is to express an opinion on matters specified in section 24(2) of the Charitable Fundraising Act 
1991 for the year ended 31 December 2024. 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 there were any material 
breaches of compliance by the Society.  
 
An audit involves performing procedures to obtain audit evidence about the society's compliance with the 
Charitable Fundraising Act 1991 and the Charitable Fundraising Regulation 2015, and its solvency. The 
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material breaches 
of compliance. In making those risk assessments, the auditor considers internal control relevant to the entity’s 
compliance 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.  

http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf
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Our procedures included, examination on a test basis, of evidence supporting the society's solvency and its 
compliance with the Charitable Fundraising Act 1991 and the Charitable Fundraising Regulation 2015. These 
tests have not been performed continuously throughout the period, were not designed to detect all instances of 
non-compliance, and have not covered any other provisions of the Charitable Fundraising Act 1991 and the 
Charitable Fundraising Regulation 2015, apart from those specified. 
 
Auditors opinion 
In our opinion the financial report of the Art Gallery Society of New South Wales has been prepared in accordance 
with the Charitable Fundraising Act 1991, including showing a true and fair view of the society's financial result of 
fundraising appeals for the year ended 31 December 2024. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 
 

 
 
 
 

C HUME 
Partner 

 
 
 
 
 

RSM Australia Partners 
 
Sydney, 3 April 2025 
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DISCLAIMER 

The additional financial data presented in the following pages is in accordance with the books & records of the Art 
Gallery Society of New South Wales which have been subjected to the auditing procedures applied in our statutory 
audit of the company for the year ended 31 December 2024. It will be appreciated that our statutory audit did not 
cover all details of the financial data. Accordingly, we do not express an opinion on such financial data and no 
warranty of accuracy or reliability is given. Neither the firm nor any member or employee of the firm undertakes 
responsibility in any way whatsoever to any person (other than our client) in respect of such data, including errors 
or omissions therein however caused. 

RSM AUSTRALIA PARTNERS 

C J HUME 
Partner 

Sydney, NSW 
Dated:  3 April 2025 



Art Gallery Society of New South Wales 
Unaudited statement of income and expenditure 
31 December 2024 

Income 
Increase in market value of investment 

Donations received 
Food and beverage revenue 
Function and events revenue 
Interest received 
Look revenue 
Member subscriptions 
Sponsorship revenue 
Sundry income 
Luxury draw 
Travel program 
Income from restricted assets 

Expenditure 
Bank charges 
Computer consumables and support 
Cost of fund raising 
Depreciation 
Employee remuneration 
Food and beverage costs 
Fringe benefits tax 
Function and events expense 
General expenses 
Insurance 
Look costs 
Marketing costs 
Member benefits 
Member facilities 
Printing, postage and stationery 
Professional fees 
Provision for employee entitlements 
Staff training and welfare 
Superannuation 
Travel costs 
Travel program 

Operating surplus for the year 

Donations - Art Gallery of NSW 
Net surplus for the year 
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2024 2023 

$ $ 

368,318 316,704 

141,305 150,904 
1,101,095 883,742 

884,624 979,094 

24,765 13,829 

364,668 371,101 

2,468,281 2,080,865 

236,500 170,000 
23,979 8,033 

191,203 141,439 
272,520 206,130 
155,852 81,180 

6,233,110 5,403,021 

1,178 3,848 
1,748 1,981 

59,340 57,878 
5,711 4,749 

1,695,771 1,675,644 
1,077,114 871,512 

8,626 6,314 
391,266 448,034 

215,009 129,646 
39,884 33,681 

715,020 715,140 
45,814 61,285 

257,310 164,970 
21,300 87,725 

5,910 6,149 
45,814 32,190 

(27,876) 9,559 
10,346 14,466 

188,768 178,855 
13,770 29,566 
43,819 6,306 

4,815,642 4,539,498 

1,417,468 863,523 
(1,017,007) (416,225) 

400,461 447,298 
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