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DIRECTORS’ REPORT 
 
The Directors of Perth Symphony Orchestra Limited ACN 601 770 932 (“the 
Company” or “PSO”) present their report together with the financial report of 
PSO and the independent auditor’s report thereon. 
 
Directors 
 
The directors, at any time during or since the financial year, are: 
 

Mr Maurice Timothy Spillane Appointed 11 September 2014 
Mr Alec John O’Connell Appointed 18 November 2014 
Ms Joanne Claire Palmer Appointed 18 November 2014 
Mr Tim Andrew Roberts Appointed 22 October 2015 
Ms Rachel Elizabeth Webster 
Mr Simon Joyner 

Appointed 11 September 2014 
Appointed 5 April 2016 

 
Secretaries 
 
The secretaries, at any time during or since the financial year, are: 
 

Ms Joanne Claire Palmer Appointed 18 November 2014 
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Qualifications and experience of Directors and Secretaries 
 
Mr Maurice Timothy Spillane [Senior Member State Administrative Tribunal] 
Maurice graduated in Law in Ireland in 1978 where he practised for 10 years 
before coming to Perth in 1988 with his family. In Western Australia he practised 
mainly in the areas of Medical Law, Professional Indemnity, Planning and Local 
Government Law. Maurice was appointed a full time Member of SAT at its 
inception in January 2005 and in June 2011 he was appointed as a Senior 
Member.  In addition to his position as Chair of the Perth Symphony Orchestra, 
Maurice is also currently Chair of the Clinical Ethics Committee at Princess 
Margaret Hospital and King Edward Memorial Hospital, having previously been 
the Chair of the Research Ethics Committee for many years. He is also a past 
board member of Mercycare and a past Member of the Scientific Advisory 
Committee for the World Health Organisation Collaborating Centre for Research 
on Children's Environmental Health. Maurice is an accredited mediator with a 
particular interest in the role of facilitative dispute resolution generally and the 
application of ethical decision making in the clinical context. 
 
Dr Alec John O’Connell FACE, FNAAUC, DipT, BEd, GradDip Lang St, DipRSA 
(Lon), MEd, DBA 
Dr Alec O'Connell commenced as the 7th Headmaster of Scotch College in June 
2011. Before taking on the role of Headmaster at Scotch College, Dr O’Connell was 
the Assistant Director at the Catholic Education Office of WA where he held the 
portfolio of People and Organisational Services. He graduated as a teacher in 1982 
and since graduating has worked across K-Tertiary, including holding a variety of 
both teaching and administrative positions.  
 
Alec was the foundation Head and CEO of Trinity at the University of WA and held 
the positions of the Executive Director, Vice Chancellery and Executive of 
Academic and Student Services at The University of Notre Dame Australia. He was 
the WA Chairperson and a member of the National Board of the Australian College 
of Educators.  
 
Alec is a Fellow of the Australian College of Educators, the Australian Institute of 
Management and the National Association of University Colleges and Halls and a 
Life Member of Trinity Residential College at the University of Western Australia. 
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Alec has a Doctor of Business Administration from the University of Western 
Australia where he investigated the concept of Values Congruence and its effect on 
Organisational Commitment.  He also holds a Diploma of Teaching, Bachelor and 
Master of Education, Graduate Diploma of Language Studies and Diploma Royal 
Society of Arts London.  He has provided a number of guest lectures on the topic of 
Leadership and Values. 
 
He currently is a member of the Board of Kidsafe Western Australia, the UWA 
Business School Ambassadorial Committee and has recently been appointed to the 
Forrest Foundation Committee of the University of Western Australia. 
 
Ms Joanne Claire Palmer RCA, FCA (ICAEW & ICAA), GAICD, BSc Hons 
Joanne Palmer is a chartered accountant.  She was previously an equity Partner at 
EY and the head of EY’s Financial Accounting Advisory Services team in Perth, 
working predominantly in the mining sector assisting both multinational 
companies, mid-caps and junior explorers with technical accounting, regulatory 
advice and finance function support services.   
 
Prior to her role in EY’s Financial Accounting Advisory Services team, Joanne 
worked principally in the field of assurance and audit services.  Joanne has over 20 
years’ experience providing audit and assurance services on company listings, 
mergers, acquisitions and takeovers and has significant experience in auditing the 
operations of mining companies, particularly those that have international 
operations. 
 
Mr Tim Andrew Roberts 
Tim Roberts spent the early part of his career working for his family business, the 
global construction firm Multiplex Construction, commencing as a foreman and 
eventually becoming an Executive Director. In 2007, Tim and his siblings sold their 
stake in the business to another construction firm, Brookfield.  
 
Tim is a highly experienced entrepreneur, running several businesses under the 
banner of his Wharburton Group which includes private jet and helicopter charter 
business, AVWest, and other business investments in diverse industries including 
aquaculture and healthcare. 
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In addition to his corporate profile, Tim is also very well known for his 
philanthropy, in particular in his role as a Trustee of children's charity, Telethon, 
of which he became a million dollar partner in 2012. He is a long-standing 
member of the North Cottesloe Surf Life Saving Club which he has also supported 
over many years. 
 
Ms Rachel (“Bourby”) Elizabeth Webster (MBA, BA Hons, PGDip Perf. RCM)  
Bourby has the rare combination of business acumen and music knowledge. A 
graduate of Oxford University in Music, the Royal College of Music in London in 
music performance (viola), and the University of Western Australia with an MBA, 
Bourby is passionate about using her commercial experience to connect 
audiences with music, and give musicians opportunities to share their talent. 
 
Whilst starting life as a professional musician both in classical and contemporary 
music (she was a founding member of the UK-based electric String Quartet 'bond' 
signed to Decca Records) she moved to Australia in 2000 to immerse herself in 
the corporate world with the aim of learning skills to assist other musicians with 
their careers. Since 2000 she has worked in marketing for the WA Institute of 
Sport and the Perth International Arts Festival, completed an MBA for which she 
was awarded the Charles Harper Prize and Director's letter for academic 
achievement, worked in business development for Sustainability Pty. Ltd. 
eventually taking on the role of National Business Development Manager for 
MWH Global, a firm of consulting engineers. 
 
In 2008 she left employment to set up North Street Consulting and North Street 
Music, the former generating income to support the latter. North Street Music 
founded the Perth Symphony Orchestra which first performed in November 2011. 
Since that date, the orchestra has performed to well over 100,000 people, paid 
more than $1 million to musicians in performance fees, and commenced a 
number of incredible initiatives aimed at reaching the largest number of people 
and engaging WA's leading performers and artists. The orchestra has grown to 
employ five people and seven more contractors in addition to over 140 musicians. 
 
Bourby sits on the committee for the WA Branch of the Royal Overseas League, is 
on the Committee of the Oxford University Society in WA, and lectures business 
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skills to musicians at the WA Academy of Performing Arts. She is in demand as a 
producer, presenter and guest speaker. 
 
Mr Simon Joyner 
Simon had his own financial advisory firm Keysbrook Financial Services from 1995 
to 2008. He sold the firm into Shadforth Financial Group in 2008 and stayed on as 
State Manager of the merged group for 3 years. 
 
After that, Simon formed Aberfoyle Partners in 2011, a small consulting and 
business development firm.  Aberfoyle Partners has contracts with a few listed 
companies (including Peet and Co. and Euroz) as well as a number of private 
firms. 
 
Simon has been involved with the Board of Kidsafe WA for 8 years and currently 
holds the position of Chairman. 
 
He also sits on the Board of Westoz Funds Management and was previously 
Treasurer of the MS Society of WA for approximately 7 years. 
 
Simon has previously been on the Board of Shadforth Financial Group. The group 
was listed on the ASX prior to be taken over by IOOF Holdings Limited. 
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Principal Activities 
 
The vision of PSO is “To provide amazing experiences for everyone through music”.   
 
The mission of PSO is ‘By 2020 have reached over 250,000 Western Australians 
with live orchestral music, having performed in all seven regions of WA, and in over 
20 Perth Metropolitan Suburbs, offering music for everyone.’ 
 
The principal activity of the Company during the year was the performance of 
Symphonic music.  In addition to the performance of Symphonic music, PSO 
additionally provides  
 

 Corporate Entertainment, including non-symphonic music 
 Education & Community Engagement Programs 
 New concert and event experiences, experimenting with formats, programs 

and presentation 
 Musicians and ensembles for hire; and 
 Concert programming, production and planning 

 
There were no significant changes in the nature of the activities of the Company 
during the year. 
 
Business Objectives 
 
By 2020 Perth Symphony will: 
 

Key Performance Indicator Our progress 
Be recognised as a Major Performing 
Arts (“MPA”) organisation. 
 
 

PSO is increasingly gaining awareness 
nationally. The orchestra was named 
as Ground Breaking in a 2016 national 
report called Equal Arts and we 
received more enquiries regarding the 
orchestra during the year than ever 
before. 

Have developed a strong reputation for 
amazing concerts and experiences 
within WA, and have a national and 
international reputation for unique, 
exciting, innovative performances 
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Have secured base funding to cover 
running costs with a core staff in place, 
and have a dedicated PSO Office 
 

Many new friends were made and 
potential donors and supporters 
identified during the year. 
Unfortunately, no additional income 
was secured during the year, however 
verbal commitments were received to 
provide financial support to cover up to 
$80,000 of salary costs, enabling PSO 
to start to plan a new staffing structure.  
This arrangement is planned to be 
finalised in the first half of the next 
financial year. 

Have reached 20 Schools with our 
Education Program, and one school 
per year with our Annual Education 
Program 

The education program concluded at 
Scotch College reaching over 600 
students. Education Workshops also 
took place at four low ICSEA schools 
thanks to BHP Billiton. We included an 
introduction to the orchestra at our 
family Christmas Spectacular, and 
continued to inform audiences about 
the music we perform during our 
concerts. 

Deliver an Annual Concert Program to 
over 50,000 patrons per year featuring 
at least 10 self-promoted concerts 

The orchestra played directly to 16,800 
people included at four self-promoted 
concerts: Music @ Murdoch, Vivaldi by 
Candlelight Perth and Armadale, and 
The Snowman. 

Reach communities that currently do 
not have access to live world-class 
music on their doorstep – aiming for at 
least five significant community 
concerts per year 

PSO performed in the Cities of Melville 
and Armadale for the first time in 2016 
and built relationships with 
Rockingham and Stirling with a view to 
performing for them in the future. 

Grown the PSO database of 
subscribers to 20,000+ 

Our subscriber base grew 34% from 
3,888 to 5,355 from July 2015 to June 
2016. 
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Established each of the PSO 
Ensembles as World-Class within their 
own right 

The PSO Big Band performed for Music 
@ Murdoch to 2,500 patrons giving it 
substantial exposure, along with the 
PSO Strings. The PCO continued to get 
rave reviews and standing ovations at 
all performances. 

Given regular opportunities to at least 
60 musicians on an ongoing basis, 
ideally 0.5 FTE each year 

During the financial year, PSO paid 
$193,009 to 135 musicians to perform 
as orchestra members and solo 
performers. The highest paid 
individual musician received $8,220 
with the average pay to the top sixty 
most regular performers receiving 
$2,350 each per year.  

Be in a position to no longer be reliant 
on Founding Director, Rachel Elizabeth 
Webster 

The orchestra remains dependent on 
Bourby Webster, however, the Board is 
confident through developments in 
processes and staffing during the year 
that the PSO team is now able to 
deliver secured concerts without 
Bourby needing to be present which is 
a significant step. 

 
 
Review and results of operations 
 
The profit for the Company for the year to 30 June 2016 was $37,295. 
 
The operations of PSO are not reliant on funding from the Commonwealth or 
State governments.  Instead PSO is supported by sales (orchestra for hire), 
sponsors and philanthropic revenue, with all amounts utilised for the sole purpose 
of the Company’s principal activities set out above. 
 
The Company presented the Perth Symphony Orchestra and the Perth Chamber 
Orchestra (PCO) in 53 performances to over 16,800 people during the financial 
year ended 30 June 2016 (In addition, approximately 1 million people are 
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estimated to have been reached through a performance for a popular Chinese 
Reality TV show). In addition to this, PSO engaged with over 5,400 students, 
teachers and families through its Community (PSO on the Streets) and Education 
initiatives across 38 performances.  
 
During the year, PSO undertook the following programme of events: 
 

 Black Sorrows and Strings 
 AHG Awards for Excellence with Dami Im 
 AHG Long Service Awards 
 ‘Where are we going, Dad?” – Chinese reality TV show 
 PCO’s Vivaldi by Candlelight 
 Pinnacle Awards 
 PSO’s Christmas Celebration: The Snowman 
 Music @ Murdoch 
 PCO’s Vivaldi by Candlelight in Armadale 
 Audi Art Ball 
 Scotch College’s production of The Addams Family 
 A Moment In Time with RTRfm  
 Various performances as part of the Scotch College Education program 
 Various performances around Perth on behalf of Hawaiian Presents ‘PSO 

on the Streets’ 
 
 
State of affairs 
 
There were no significant changes in the underlying state of affairs of the 
Company that occurred during the financial year. 
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Non-cash contributions by Sponsors 
 
During the financial year, the Company received non-cash contributions in the 
form of services with a fair value of $92,285 from the following sponsors.   
 

 
The Board would like to thank our sponsors for their ongoing support. 
 
Events subsequent to reporting date 
 
Except as otherwise disclosed in the notes to the financial statements, no events 
have occurred subsequent to reporting date that materially affect the accounts 
and are not already reflected in the Statement of Profit or Loss and other 
Comprehensive Income and the Statement of Financial Position. 
 
 
Likely developments 
 
The Company will continue to deliver high quality performances of symphonic 
and non-symphonic music as well as its education and community engagement 
programmes during the next financial year. 
 
 
  

Third Party Nature of service provided Fair value 
2016 ($) 

Fair Value 
2015 ($) 

AHG Use of vehicle 15,000 15,000 

HWL Ebsworth Legal services - 20,000 

PKF Lawler Audit and other services 20,120 20,000 

Anthologie (formerly 
Linkletters) 

Re-branding & web design 
services 

13,850 14,375 

Scotch College Office space & venue hire 15,334 12,394 
 

The West Australian Advertising 27,981 - 
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Capital  
 
The Company is limited by guarantee and does not have any shares on issue. 
 
Directors’ meetings 
 
The number of directors’ meetings held during the financial year to 30 June 2016 
and the number of meetings attended by each director were as follows: 
 

Director No. of meetings 
attended 

No. of meetings held during 
office 

Mr Maurice Timothy Spillane 4 4 
Mr Alec John O’Connell 3 4 
Ms Joanne Claire Palmer 4 4 
Ms Rachel Elizabeth Webster 4 4 
Mr. Timothy Roberts - 4 
Mr. Simon Joyner 1 1 

 
 
Directors’ remuneration 
 
Directors are not paid any fees for their services as directors of the Company.  
Details of remuneration of other key management personnel are disclosed in 
Note 15. 
 
Indemnification and insurance of directors’ 
 
The Company has indemnified all directors against any liability to any person 
(other than the Company or a Related Body Corporate of the Company), incurred 
as a director or employee of the Company.  The indemnity does not extend to any 
claim arising out of conduct involving a lack of good faith or breach of duty. 
 
During the year, the Company paid premiums in respect of directors’ and officers’ 
liability, legal expenses and insurance contracts for the financial year ended 30 
June 2016.  Since the end of the year, the Company has paid or agreed to pay 
premiums in respect of such insurance contracts for the year ending 30 June 2017.  



 

perthsymphony.com 
info@perthsymphony.com 
@perthsymphony 
 
 
 

FOUNDATION PARTNER  

13

Such insurance contracts insure persons who are or have been directors or officers 
of the Company against certain liabilities (subject to certain exclusions). 
 
The Directors have not included details of the nature of the liabilities covered or 
the amount of the premium paid as such disclosure is prohibited under the terms 
of the contract. 
 
Auditor’s Independence 
 
The Directors have received a declaration of independence from the auditors. 
This declaration can be found on page 47 and forms part of this report. 
 
 
Signed in accordance with a resolution of the directors: 

 
Maurice Spillane  
Chairman 
Perth, dated 22 November 2016 
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE 
FINANCIAL YEAR ENDED 30 JUNE 2016 

 Notes 2016 Incorporation 
to 30 June 

2015 
Revenue  $ $ 

Performance fees and ticket sales 4 233,190    252,727 
Sponsorships and donations 5 309,949      184,445 
Music agency       43,940 34,371 
Education programmes       33,050 20,500 
Other revenue         3,840 5,927 

Total revenue     623,969 497,970 
Expenses    

Player and artist expenses  193,009 179,859 
NSM management fees 8 73,491 114,677 
Production expenses  119,596 32,140 
Media expenses  63,287 17,335 
Transport and logistics expense 7 15,000 17,856 
Venue and office hire expense  16,788 12,394 
Accounting and audit expenses  29,774 22,450 
Employee expenses  21,894 - 
Legal expense  - 20,000 
Insurance  9,651 4,646 
Other expenses  44,938 28,680 

 7 587,428 450,037 
Results from operating activities 36,541 47,933 
Net finance income 6 754 444 

Profit for the year/ period  37,295 48,377 

Other Comprehensive Income    
Items that may be reclassified subsequently to profit or 
loss 

  
- 

 
- 

Total comprehensive income for the year/ period  37,295 48,377 
 

The accompanying notes form part of this financial report. 
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STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2016 

 Notes 2016 2015  
  $ $  
Assets     
Current Assets     

Cash and cash equivalents 14 136,164 93,448  
Trade and other receivables 9(a) 81,448 30,878  
Inventories  502 502  
Related party loans & receivables 15 - 145  
Prepayments 9(b) 15,865 1,927  

Total current assets  233,979 126,900  
Non-current assets     

Property, plant and equipment 10 19,794 7,033  
Intangible assets 11 4,196 7,313  

Total non-current assets  23,990 14,346  

Total assets  257,969 141,246  

Liabilities     
Current liabilities     

Trade and other payables 12 23,890 11,613  
Deferred Income 13 148,407 71,759  
Related party loans and payables 15 - 9,497  

Total current liabilities  172,297 92,869  

Total liabilities  172,297 92,869  
Net Assets   85,672 48,377  

     
Equity     

Reserves  - -  
Retained Profits  85,672 48,377  

Total Equity  85,672 48,377  

 
The accompanying notes form part of this financial report. 
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 30 JUNE 2016 
 

 Retained profits Total Equity 
 $ $ 
At 1 July 2015 48,377 48,377 
Comprehensive income for the 
year 

  

Net profit 37,295 37,295 
Other comprehensive income - - 
Total comprehensive income for 
the year 

37,295 37,295 

As at 30 June 2016 85,672 85,672 
 
 
 

2015: Retained profits Total Equity 
 $ $ 
On incorporation - - 
Comprehensive income for the 
period 

  

Net profit 48,377 48,377 
Other comprehensive income - - 
Total comprehensive income for 
the period 

48,377 48,377 

As at 30 June 2015 48,377 48,377 
 
 
 
 
 
 
 

The accompanying notes form part of this financial report. 
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CASHFLOW STATEMENT FOR THE YEAR ENDED 30 JUNE 2016 
 

 Notes 2016 Incorporation 
to 30 June 

2015 

 

  $ $  
Cashflows from operating activities     

Cash receipts from customers  334,085 314,223  
Cash receipts from sponsors and donors  215,328 143,780  
Cash payments to suppliers, players and artists  (482,111) (347,329)  

Net cash provided by operating activities  67,302 110,674  
     
Cashflows from investing activities     

Interest received  754 444  
Payments for property, plant & equipment  (15,988) (7,508)  
Payments for intangible assets  - (9,352)  

Net cash used in investing activities  (15,234) (16,416)  

     

Cashflows from financing activities     
Proceeds from related party loans  - 8,400  
Related party loan repayments  (9,352) (8,400)  
Loans to related parties  - (850)  
Reimbursements of loans to related parties  - 40  

Net cashflows used in financing activities  (9,352) (810)  
Net increase in cash held  42,716 93,448  
Cash and cash equivalents at the beginning of the year/ 
period 

 93,448 -  

Cash and cash equivalents at the end of the year/ 
period 

14 136,164 93,448  

 
 

The accompanying notes form part of this financial report. 
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NOTES TO THE FINANCIAL STATEMENTS 
 
1 CORPORATE INFORMATION 

Perth Symphony Orchestra Limited is a public company limited by 
guarantee, incorporated and domiciled in Australia.  The address of the 
registered office is: 
 
PKF LAWLER ‘BARRINGTONS HOUSE’ 
283 ROKEBY ROAD, SUBIACO WA 6008 
 
The nature of the operations and the principal activities of the Company 
during the year was the performance of Symphonic music.  In addition to 
the performance of Symphonic music, PSO additionally provided:  
 

 Corporate Entertainment, including non-symphonic music 
 Education & Community Engagement Programs 
 New concert and event experiences, experimenting with formats, 

programs and presentation 
 Musicians and ensembles for hire; and 
 Concert programming, production and planning 

 
The Company is a not-for-profit organisation registered under the Charities 
and Not-for-profits Commission (ACNC). 
 

2 BASIS OF PREPARATION 
(a) Statement of compliance 

The financial statements are general purpose financial statements which 
have been prepared in accordance with Australian Accounting Standards 
(AASBs) adopted by the Australian Accounting Standards Board (AASB) 
and the Australian Charities and Not-for-profits Commission Act 2012.  This 
financial report also complies with International Financial Reporting 
Standards (IFRS) as issued by the International Accounting Standards 
Board. 
 
The financial statements were authorised for issue by the Board of Directors 
on 22 November 2016 
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(b) Basis of measurement 
The financial report has been prepared on a historical cost basis and is 
presented in Australian dollars. 
 

(c) Use of estimates and judgements 
The preparation of the financial statements requires management to make 
judgements, estimates and assumptions that affect the application of 
accounting policies and the reported amounts in the financial statements.  
Actual results may differ from these estimates.  Management continually 
evaluates its judgements and estimates in relation to assets, liabilities, 
contingent liabilities, revenue and expenses.  Revision to accounting 
estimates are recognised in the period which the estimates are revised and 
in any future periods affected.  The following critical accounting policies 
have been identified for which significant judgements, estimates and 
assumptions are made. 

 
Impairment of non-financial assets 
The Company assesses impairment of its non-financial assets at each 
reporting date by evaluating conditions specific to the Company and to the 
specific asset.  If an impairment trigger exists, the recoverable amount of 
the asset is determined. 
 
Estimate of useful lives 
The estimation of useful lives of assets is based on historical experience.  
The condition of the assets is assessed periodically and considered in 
relation to the remaining useful life of the asset and adjustments made to 
useful lives as appropriate. 
 

(d) Changes in accounting policies 
There have been no material changes in accounting policies during the year.  
The new and revised standards that have come into effect since 1 July 2015 
do not have any material impact. 
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(e) Going concern 
The financial report has been prepared using the going concern basis.  As at 
30 June 2016, the Company had net current assets of $61,682 and had 
generated $67,302 in cash from operating activities after receiving the 
following amounts in sponsorship and donations: 
 
Cash receipts, totalling $334,085; and 
Non-cash contributions of services with a fair value of $92,285. 
 
The ability of the Company to pursue its medium term objectives is 
dependent on the continuing support of its sponsors and ongoing 
donations.  In the Directors’ opinion there is a reasonable expectation that 
adequate sponsorship and donations will become available when 
necessary, otherwise the Company will reduce its operating activities 
accordingly.  

 
3 SIGNIFICANT ACCOUNTING POLICIES 

(a) Revenue recognition/ deferred income 
Revenue is measured at the fair value of the consideration received or 
receivable.  Amounts are disclosed net of goods and services tax (GST).  
Revenue is recognised for the major business activities as follows: 
 
Donations and sponsorships 
Donations are recognised on a receipts basis when the amount can be 
measured reliably.  
 
Rendering of services 
Revenue from services is recognised when the control of a right to be 
compensated for the services has been attained. This occurs upon 
provision of the agreed service.  All revenues received prior to date of 
service are recognised as a liability for advanced bookings.  The liability for 
deferred income is the unutilised amounts of income received until the 
specified services are delivered or conditions are fulfilled. The services are 
usually provided or the conditions usually fulfilled within 12 months of the 
receipt of the income. 
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Interest income 
Revenue is recognised as interest accrues using the effective interest 
method. This is a method of calculating the amortised cost of a financial 
asset and allocating the interest income over the relevant period using the 
effective interest rate, which is the rate that exactly discounts estimated 
future cash receipts through the expected life of the financial asset to the 
net carrying amount of the financial asset. 
 
Contribution Income  
Contribution income represents the fair value of assets received in excess 
of the cost of the assets where there is a non-reciprocal transfer and is 
recognised as income once the asset is controlled by the Company. 
 
In addition, the Company recognises the non-reciprocal transfer of 
services from third parties at fair value where the services require 
specialised skills provided by those entities or persons possessing those 
skills, and the Company would otherwise need to purchase those services 
if not donated.  This accounting treatment has no impact on the 
profit/(loss) of the Company. 
 

(b) Foreign currency translation 
Both the functional and presentation currency of the Company is 
Australian dollars. 
 
Transactions in foreign currencies are initially recorded in the functional 
currency at the exchange rates ruling at the date of the transaction.  
Monetary assets and liabilities denominated in foreign currencies are 
retranslated at the rate of exchange ruling at the reporting date. 
 
Foreign currency gain and losses resulting from the settlement of such 
transactions and from the translation at year end exchange rates of 
monetary assets and liabilities denominated in foreign currencies are 
recognised in the Statement of Profit or Loss and other Comprehensive 
Income. 
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(c) Income tax and other taxes 
The Company are exempt from income tax, capital gains tax and payroll tax 
by virtue of being a cultural organisation established for the 
encouragement of music and a charitable institution. 
 
Revenue, expenses and assets are recognised net of the amount of Goods 
and Services Tax (GST), except where the amount of GST incurred is not 
recoverable from the Australian Tax Office (ATO).  In these circumstances, 
the GST is recognised as part of the cost of acquisition of the asset or as part 
of an item of the expense. Receivables and payables are stated with the 
amount of GST included.  The net amount of GST recoverable from, or 
payable to, the ATO is included as a current asset or liabilities in the 
Statement of Financial Position.  Cashflows are included in the statements 
of cashflows on a gross basis.  The GST components of cashflows arising 
from investing and financing activities which is recoverable from, or payable 
to, the ATO are classified as operating cashflows. 
 
Commitments and contingencies are disclosed net of the amount of GST 
recoverable from, or payable to, the taxation authority. 
 

(d) Acquisition of assets 
Acquired assets are accounted for at cost.  Cost is measured as the fair value 
of assets given or liabilities incurred or assumed at the date of exchange plus 
costs directly attributable to the acquisition. 
 

(e) Cash and cash equivalents 
Cash and short-term deposits in the balance sheet comprise cash at bank 
and in hand, and short term deposits with an original maturity of three 
months or less. 
 

(f) Trade and other receivables 
The Company recognises trade receivables at invoice date given this 
represents the date the Company establishes a contractual right of receipt.  
Trade receivables, which generally have 30-90 day terms, are recognised 
and carried at original invoice amount less an allowance for any 
uncollectible amounts. 
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An allowance for doubtful debts is made when there is objective evidence 
the Company will not be able to collect the debts. Bad debts are written off 
when identified. 

 
(g) Inventories 

Inventories are required to be valued at the lower of cost and current 
replacement cost. Costs incurred in bringing each product to its present 
location and condition.  Current replacement cost is the cost that would be 
incurred to acquire the inventories at reporting date.  Net realisable value is 
the estimated selling price in the ordinary course of business, less estimated 
costs of completion and the estimated costs necessary to make the sale. 
 

(h) Plant & equipment 
Plant and equipment are stated at cost less accumulated depreciation and 
any accumulated impairment losses. 
 
Depreciation is calculated on a straight-line basis over the estimated useful 
life of the assets as follows: 
 

- Sheet Music Library: 10 years 
- Other Plant & Equipment: 5 years 

 
The assets’ residual values, useful lives and amortisation methods are 
reviewed, and adjusted if appropriate, at each financial year end. 

 
(i) Intangible assets 

Intangible assets comprise software licences and web-site development 
costs.  These assets have a finite useful life and are carried at cost less 
accumulated amortisation and impairment losses and are tested for 
impairment where an indicator of impairment exists.  Amortisation is 
calculated using the straight line method to allocate the cost over the 
estimated useful life of 3 years. 
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(j) Impairment of assets 
The carrying values of plant and equipment are reviewed for impairment at 
each reporting date, with a recoverable amount being estimated when 
events or changes in circumstances indicate the carrying value may not be 
recoverable. 
 
The recoverable amount of plant and equipment is the greater of fair value 
less costs to sell and value in use.  Value in use shall be determined as the 
depreciated replacement cost of the asset. Impairment losses are 
recognised in the statement of Profit or Loss and other Comprehensive 
Income. 
 

(k) Leased plant & equipment 
The determination of whether an arrangement is or contains a lease is 
based on the substance of the arrangement and requires an assessment of 
whether the fulfilment of the arrangement is dependent on the use of a 
specific asset or asset and the arrangement conveys a right to use the asset.  
Payments made under operating leases (net of any incentives received from 
the lessor) are charged to the statement of Profit and Loss and other 
Comprehensive income on a straight-line basis over the period of the lease. 
 

(l) Trade and other payables 
Trade payables and other payables are carried at amortised costs and 
represent liabilities for goods and services provided to the Company prior 
to the end of the financial year that are unpaid and arise when the Company 
becomes obliged to make future payments in respect of the purchase of 
these goods and services. 
 

(m) Provisions 
Provisions are recognised when the Company has a present obligation 
(legal or constructive) as a result of a past event, it is probable that an 
outflow of resources embodying economic benefits will be required to 
settle the obligation and a reliable estimate can be made of the amount of 
the obligation. 
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When the Company expects some or all of a provision to be reimbursed, for 
example under an insurance contract, the reimbursement is recognised as 
a separate asset but only when the reimbursement is virtually certain. The 
expense relating to any provision is presented in the income statement net 
of any reimbursement. 
 
If the effect of the time value of money is material, provisions are 
discounted using a pre-tax rate that reflects the risks specific to the liability.  
When discounting is used, the increase in the provisions due to the passage 
of time is recognised as a borrowing cost. 

 
(n) Employee benefits  

 
Wages and salaries  
The provisions for employee benefits to wages and salaries represent the 
amount which the Company has a present obligation to pay resulting from 
employees’ services provided up to the reporting date. The provisions 
have been calculated at undiscounted amounts based on wage and salary 
rates which are expected to be paid when the liability is settled and include 
related on-costs.  
 
Superannuation plans  
The Company contributes to employee’s superannuation plans. Employer 
contributions are recognised as an expense as they are made. The 
Company has no ongoing liability for superannuation benefits ultimately 
payable to employees.  

 
Long service and annual leave  
The long service and annual leave liability represents the present value of 
the estimated future cash outflows to be made by the employer resulting 
from employees’ services provided up to the reporting date. Liabilities for 
employee benefits which are not expected to be settled within twelve 
months are discounted using the rates attaching to national government 
securities at reporting date which most closely match the terms of 
maturity of the related liabilities. In determining the liability for employee 
benefits, consideration is given to future increases in wage and salary 
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rates, and the Company’s experience with staff departures. Related on-
costs have also been included in the liability.  

 
(o) New standards and interpretations not yet adopted  

A number of new standards and amendments to standards are effective for 
annual periods beginning after 1 July 2015; however, the Company has 
decided against early adoption of the following new or amended standards. 
 
AASB 9: Financial Instruments 
AASB 15: Revenue from Contracts with Customers 
AASB 16: Leases 
 
Management have not yet assessed the impact of these standards to the 
Company. 
 

(p) Comparatives 
The comparatives are for the period from Incorporation on 11 September 
2014 to 30 June 2015. 
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4 PERFORMANCE FEES AND TICKET SALES 
 

  2016 2015  
  $ $  

Performance fees  110,260 247,959  
Ticket sales  122,930 4,768  

Total performance fees and ticket sales  233,190 252,727  
 
5 SPONSORSHIPS AND DONATIONS 

  2016 2015  
  $ $  

Sponsorships   279,708 117,864  
Donations  30,241 66,581  

Total sponsorships and donations  309,949 184,445  
 
6 FINANCE INCOME AND FINANCE EXPENSES 
 

 2016 2015  
 $ $  

Finance income:    
Interest income 754 444  

Net finance income 754 444  
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7 EXPENSES 
The net profit from operating activities has been arrived at after charging the 
following items: 

 2016 2015  
 $ $  

Depreciation:    
Plant & Equipment 3,227 475  
 3,227 475  

Amortisation of Intangible Assets 3,117 2,039  

Total Depreciation and Amortisation 6,344 2,514  
 

 
Operating lease rental expense 

 
 
- 

 
 

- 

 

 
 
Employee expenses: 
Wages & Salaries 19,231 -  
Superannuation 1,827 -  
 21,894 -  

 
The Company had one employee during the year. 
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8 NSM MANAGEMENT FEES 
 2016 2015  

 $ $  
Management Fees 59,911 88,778  
NSM Retainer 13,580 25,899  

Total Management Fees 73,491 114,677  
 
Production Management1 34,626 -  

Total Fees paid to NSM for services 108,117 114,677  

 
1 During the financial year, the Board agreed to NSM’s additional invoices for 
production management time incurred during the year as set out above. 
 
PSO requires the services, financial capacity, skills and expertise of an experienced 
promoter and event manager to grow and develop PSO and to promote and event 
manage PSO’s various concerts and music events. 
 
Westbase Holdings Pty Limited (ACN 129 202 115), trading as North Street Music 
(NSM), is a related entity of Ms Rachel Elizabeth Webster.  NSM is an experienced 
event manager and has for the last three years prior to the agreement signed on 18 
November 2014 (discussed below) managed Perth Symphony Orchestra and Perth 
Chamber Orchestra events. 
 
Under the “Transfer, Royalty and Management Services Agreement” (the 
“Agreement”), dated 18 November 2014, between the Company, ACN 157 689 882 
Pty Limited (formerly Perth Symphony Orchestra Pty Limited), NSM and Ms 
Webster, PSO appointed NSM to provide the before mentioned services in an 
arrangement that allows consideration of PSO’s financial position as a new not-for-
profit entity with limited financial capacity. 
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Under the Agreement, in addition to NSM providing management services, the 
parties agreed to the following: 
 

  The transfer of certain business assets relating to the Perth Symphony 
Orchestra and the Perth Chamber Orchestra from ACN 157 689 882 Pty 
Limited to the Company in the prior financial year (refer Note 14); and 

  The agreement of the payment of a Founders Royalty to Ms Webster or 
such entity as nominated by Ms Webster, when certain criteria are met 
(refer Note 17). 

 
During the Initial Period (3 years) commencing 18 November 2014: 
 

  PSO and NSM must agree on the Program of Events; 
  NSM must event manage all the agreed Events occurring during the initial 

period in PSO’s name; 
  Except in relation to a third party hiring PSO (or part thereof), NSM is 

responsible for all cost of suppliers for all Events (including the hire of PSO 
musicians to perform at the Event e.g. Orchestra for hire), which PSO will 
cost at “cost plus margin” where the margin will allow for PSO overheads); 

  Subject to the “Retainer Adjustment Clause” set out below, NSM is entitled 
to all revenue (e.g. ticket sales) from all Events, except in relation to fee for 
hire events, where NSM is not entitled to revenue, but is entitled to any 
profit earned by PSO for that event (“Management Fee”); 

  PSO will not undertake or promote an Events in its own name; and 
  The parties agree that all profits from each Event (“Management Fee”) 

during the Initial Period together with the “NSM Retainer” (refer below) will 
be the Fees for the Services and is to reflect the time, efforts and 
organisational skills of NSM and the risk NSM takes when undertaking each 
Event during the Initial Period (and, correspondingly, the minimal or no risk 
that PSO incurs for each event during the Initial Period). 
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NSM Retainer 
 
In addition to NSM’s entitlement to profit for any Event the (except in relation to 
fee for hire events) as set out above, during the Initial Period, PSO will pay NSM a 
monthly retainer equivalent to 25% of the sponsorship funds and donations 
received plus GST (the “NSM Retainer”). 
 
In respect of this clause, the parties to the Agreement have agreed that it is 
appropriate to only recognise an obligation to NSM for the retainer once the 
sponsorship funds are earned.  
 
Retainer Adjustment Clause 
 
If the during the Initial Period, the NSM Retainer is: 
 

a)  Greater than $15,000 but less than $20,000, the profit share payable to 
NSM under the Agreement for an Event in that month shall be limited to 
75% of the profit of that Event; or 

b)  Greater than $20,000, the profit share payable to NSM under the 
Agreement for an Event in that month shall be limited to 50% of the profit 
of that Event. 
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9 TRADE, OTHER RECEIVABLES AND PREPAYMENTS 
 

a)  Trade and other receivables 
 2016 2015  

 $ $  
Current    

Trade debtors 80,874 30,664  
Provision for impairment loss - -  
Carrying amount of trade receivables 80,874 30,664  
Accrued revenue - -  
Other receivables 574 214  

Total trade and other receivables 81,448 30,878  

 
Past due but not impaired: 

 2016 2015 
 $ $ 
Trade debtors ageing:   

0 to 14 days 40,088 30,878 
15 to 60 days 41,360 - 
61 to 90 days - - 
Over 90 days - - 

Total trade and other receivables 81,448 30,878 

   
Fair Value: 
 
Due to the short term nature of these receivables, the carrying value is considered 
to approximate their fair value. 
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b) Prepayments 

 2016 2015  
 $ $  

Fees paid to NSM in advance 7,000 -  
Other 8,865 1,927  

Total prepayments 15,865 1,927  

 
 
10 PROPERTY, PLANT & EQUIPMENT 
Reconciliation of carrying amounts at the end of the year: 
 

 Music 
Library 
Scores 

Plant & 
Equipment 

Total 

 $ $ $ 
    
As at 1 July 2015, net of 
accumulated depreciation 
and impairment 

 
6,767 

 
266 

 
7,033 

Additions 5,950 10,038 15,988 
Disposals - - - 
Depreciation expense (1,316) (1,911) (3,227) 
Balance as 30 June 2016 net 
of accumulated depreciation 

 
11,401 

 
8,393 

 
19,794 

 
At 30 June 2016    
Cost 13,162 10,334 23,496 
Accumulated depreciation (1,761) (1,941) (3,702) 
Net carrying amount 11,401 8,393 19,794 
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 Music Library 

Scores 
Plant & 

Equipment 
Total 

 $ $ $ 
    
On incorporation, net of 
accumulated depreciation and 
impairment 

 
- 

 
- 

 
- 

Additions 7,212 296 7,508 
Disposals - - - 
Depreciation expense (445) (30) (475) 
Balance as 30 June 2015 net of 
accumulated depreciation 

 
6,767 

 
266 

 
7,033 

 
At 30 June 2015    
Cost 7,212 296 7,508 
Accumulated depreciation (445) (30) (475) 
Net carrying amount 6,767 266 7,033 
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At 30 June: 2016 
$ 

2015 
$ 

Cost 9,352 9,352 
Accumulated depreciation (5,156) (2,039) 
Net carrying amount 4,196 7,313 

 
Intangible assets comprise web based design costs. 
 

 
12 TRADE AND OTHER PAYABLES 

 2016 
$ 

2015 
$ 

Current   
Trade creditors 4,984 3,245 
Other payables 18,078 8,068 
Accruals 828 300 

Total trade and other payables 23,890 11,613 

 
Trade and other payables will be settled within 60 days. 
 
Fair value 
Due to the short term nature of these payables, the carrying value is considered to 
approximate their fair value. 

 2016 2015 
11 INTANGIBLES ASSETS $ $ 
   
Opening balance, net of accumulated depreciation and 
impairment 

7,313 - 

Additions - 9,352 

Amortisation charge for the period (3,117) (2,039) 
Balance as 30 June net of accumulated depreciation 4,196 7,313 
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13 DEFERRED INCOME 
 2016 

$ 
2015 

$ 
 

Unearned sponsorships 47,396 40,183  
Unearned other 34,922 25,300  
Prepaid other 56,998 6,276  
Prepaid ticket sales 9,091 -  

Total prepaid revenue 148,407 71,759  
 
 
14 CASHFLOW STATEMENT RECONCILIATION 
For the purposes of the cashflow statement, cash includes cash on hand and at 
bank and short-term deposits at call.  Cash and cash equivalents as at the end of 
the financial year are shown in the cashflow statement are as follows: 
 

(a) Reconciliation of cash 
 2016 

$ 
2015 

$ 
 

Cash 136,164 93,448  

 
(b) Reconciliation of net profit from ordinary activities to net cash provided by 

operating activities 
 

Net profit 37,295 48,377  
Adjustments for:    
Depreciation and amortisation 6,344 2,514  
Loss/(gain) on purchase of financial assets/liabilities - -  
Interest received (754) (444)  

Net cash provided by operating activities before 
change in assets and liabilities 

42,885 50,447  

 
Changes in assets & liabilities:    
Increase in receivables (50,570) (30,878)  
Increase in other assets (13,938) (2,072)  
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Increase in inventory - (502)  
Increase in payables 12,277 21,920  
Increase in deferred income 76,648 71,759  

Changes in assets & liabilities 24,417 60,227  

Net cash provided by operating activities 67,302 110,674  

 
Non-cash transactions 
During the year, the Company received non-cash contributions in the form of 
services with a fair value of $92,285 from the following sponsors: 

 
Third Party Nature of service provided Fair value 
  2016 2015 
AHG Use of vehicle 15,000 15,000 

HWL 
Ebsworth 

Legal services - 20,000 

PKF Lawler Audit and other services 20,120 20,000 

Anthologie 
(formerly 
Linkletters) 

Re-branding & web design 
services 

13,850 14,375 

Scotch College Office space & venue hire 15,334 12,394 
 

The West 
Australian 

Advertising 27,981 - 

 
(c) Asset acquisition 

 
As described in Note 8, in the prior financial period the Company entered 
into a “Transfer, Royalty and Management Services Agreement” (the 
“Agreement”) on 18 November 2014.  Under this Agreement, NSM, ACN 
157 689 882 Pty Limited (formerly Perth Symphony Orchestra Pty Limited) 
and Ms Rachel Elizabeth Webster agreed to transfer the following assets 
and liabilities to the Company as follows: 
 



 

perthsymphony.com 
info@perthsymphony.com 
@perthsymphony 
 
 
 

FOUNDATION PARTNER  

38

Transferee Assets/Liabilities Consideration 
  Plant & equipment, cash, trade 

debtors, unearned income, payments 
to suppliers, any contingent assets/ 
liabilities and commitments. 

$1 plus GST 

NSM NSM database. $1 plus GST 

Ms Webster Business names. $1 plus GST 
 

As a transaction under common control, amounts were recognised at the 
consideration agreed between the parties under the Agreement as follows: 
 

 2015  
$ 

 

Cash 22,699  
Trade and other receivables -  
Plant & equipment 2  
Intangibles 1  
Trade and other payables -  
Unearned income (22,699)  

Assets and liabilities acquired 3  
 
There were no identified contingent assets, liabilities or commitments as 
part of this asset acquisition by the Company. 

 
15 DIRECTORS AND EXECUTIVE DISCLOSURES 

 
a) Details of key management personnel 

 
Directors: 

Mr Maurice Timothy Spillane Appointed 11 September 2014 
Mr Alec John O’Connell Appointed 18 November 2014 
Ms Joanne Claire Palmer Appointed 18 November 2014 
Ms Rachel Elizabeth Webster Appointed 11 September 2014 
Mr Tim Roberts Appointed 22 October 2015 
Mr Simon Joyner Appointed 5 April 2016 
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Executives: 
Ms Rachel Elizabeth Webster Founder & Executive Director 
Mrs Jessica Gethin Chief Conductor & Artistic Director 
Mr Gaetan Damien Schurrer Technical Director 

 
b) Compensation of key management personnel 

The directors have not received any payments for their services as directors.  
Ms Webster and Mr Schurrer are directors of NSM and therefore are 
compensated through the payments made to NSM set out in Note 8. 
 
In addition, Ms Webster received the additional amounts for the provision 
of services to PSO in an individual capacity: 

 2016 2015  
 $ $  

Music Performance 5,585 6,645  
Directing/Production Contracting fees - 960  

Total fees 5,585 7,605  
 

Mrs Gethin is a contractor to PSO and received the following fees for 
services rendered during the period. 

 2016 
$ 

2015 
$ 

 

    
Contracting fees – Education programme - 500  
Conducting 7,600 5,550  
Music Arrangement 800 2,950  
Music Performance 2,975 5,040  
Music Direction 6,470 6,050  
Music Library - 50  

Total fees 17,845 20,140  
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Mr Schurrer, through an entity LePew Sonics Pty Limited in which he has an 
interest, received the following amounts in his capacity as Technical 
Director: 
 

 2016 2015  
 $ $  

Technical management and event support services 3,390 2,380  

Total fees 3,390 2,380  
 
16 RELATED PARTIES 

 
a) Directors 

 
Transactions with Directors 
 
2016: 
 
Ms Webster contributed cash donations to the Company of $100 during the 
year. 
 
2015: 
Mr Roberts contributed cash donations to the Company of $50,000 during 
the period. 
 
NSM, a related party of Ms Webster and Mr Schurrer, contributed cash 
donations to the Company of $725 during the period. 
 
Mrs Gethin contributed cash donations to the Company of $50. 
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At year end, the following related party balances existed: 
  2016 

$ 
 2015 

$ 
Prepayments1  7,000  - 
     
Related party loans and receivables     
Loan - Bourby Webster  -  145 
     
Related party loans and payables     
Loan – NSM/ ACN 157 689 882 Pty Limited 
(formerly Perth Symphony Orchestra Pty Limited 

 -  9,497 

Creditors & Accruals – Bourby Webster  270  - 
Creditors & Accruals - NSM  1,650  300 

 
1 Prepaid amounts to NSM relate to time incurred for incomplete events as at year end.   
 
Transactions between the Company, the Directors and the entities of which the 
Directors have declared an interest, are transacted under normal terms and 
conditions of business.  Material terms of the Agreement in place between the 
Company and NSM are set out in Notes 8, 14 and 17. 
 
17 COMMITMENTS AND CONTINGENCIES 
 
The Company does not hold any non-cancellable operating leases.  Scotch College 
provides the office accommodation for PSO free of charge as part of the delivery 
of the school’s education programme. 
 
Artist fees contracted for but not provided for and payable: 
The Company has entered into contracts for performances scheduled to take place 
during financial year 2016.  These amounts include the maximum expenditure 
required to satisfy the contracts with the artists. 

 2016 2015  
 $ $  

Not later than one year - -  
Later than one year and not later than five years - -  
 - -  
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NSM Retainer fees contracted for but not provided for and payable: 
In accordance with the Agreement, as set out in Note 8, NSM is entitled to a 
monthly retainer equivalent to 25% of the sponsorship funds and donations 
received plus GST. 

 
Where sponsorship funds are prepaid, the Company does not recognise a payable 
until the sponsorship is earned, as agreed with NSM.   
 
Royalty payable to Ms Webster: 
Under the Agreement previously described in Notes 8, 14 and 17, Ms Rachel 
Elizabeth Webster is entitled to a Founder Royalty.  If the Agreement is terminated 
by NSM in the first three years no such royalty is payable. 
 
The Founders Royalty acknowledges that Ms Rachel Elizabeth Webster and/or her 
Affiliates have created Perth Symphony Orchestra and Perth Chamber Orchestra 
and have contributed the entire Perth Symphony Orchestra and Perth Chamber 
Orchestra enterprises to the Company in conjunction with ongoing support.  In 
agreeing to the Founder Royalty the Board recognises that the Company would not 
likely develop as the parties’ desire without this immediate ongoing support of Ms 
Webster following the Company’s incorporation.   
 
The Founders Royalty is payable from the date the Agreement is terminated, or 
otherwise expires, and shall continue for a minimum of 5 years (plus 1 year for 
every year the Agreement was in place) to a maximum period of 10 years from the 
expiry or termination of the Agreement.  
 
The Founders Royalty is the greater of: 

a) 1% of gross revenue (excluding sponsorships, donations, sale of 
assets or contributions/gifts in kind); and 

b) an amount equivalent to a principal player fee per concert up to a 
maximum amount of $1,000 per event or per season. 
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18 FINANCIAL RISK MANAGEMENT 
 
The Company’s principal financial instruments comprise cash and short term 
deposits, receivables and payables. 
 
Risk management is carried out by management under delegation from the Board. 
 
The Company does not enter into derivative financial instruments for trade or 
speculative purposes. 
 
The Company manages its exposure to key financial risks, including interest rate 
and currency risk in accordance with the Company’s financial risk management 
policy. 
 
a) Interest rate risk exposures 
 
At the reporting date, the interest rate profile of the Company’s interest bearing 
financial instruments was: 
 

 2016 2015  
 $ $  

Fixed rate instruments    
Financial assets - -  
    
Variable rate instruments    
Financial assets 61,825 43,620  

 
The weighted average interest rate at 30 June 2016 was 1.3% (2015: 1.3%).  The 
Company regularly analyses its interest rate exposure to ensure that it achieves the 
best available position. 
 
b) Interest rate sensitivity 
 
The following sensitivity analysis is based on the interest rate exposures in 
existence at the balance sheet date.  The 0.5% sensitivity is based on reasonably 
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possible changes, over a financial year, using an observed range of historical 
deposit rate movements over the last 3 years. 
 
At 30 June 2016, if interest rates had moved, as illustrated in the table below, with 
all other variables held constant, net profit and equity relating to the financial 
assets of the Company would have been affected as follows: 
 

  2016 2015  
     
  $ $  

Judgements of reasonable possible 
movements: 

    

Net profit – higher/ (lower)     
 +0.5% 290 171  
 -0.5% (290) (171)  

 
c) Net fair value 
 
The net fair value of financial assets and liabilities is equivalent to the carrying 
amount at balance date as disclosed in the statement of financial positon and 
related notes.  This is because either the carrying amounts approximate net fair 
value or because of their short term to maturity. 
 
d) Credit risk exposure 
 
Receivable balances are monitored on an ongoing basis with the result that the 
Company’s exposure to bad debts is not significant.  The Company holds all its 
banking with ANZ. 
 
The carrying amount of financial assets represents the maximum credit exposure.  
The maximum credit exposure at the report date was: 
 
  2016 2015  
  $ $  

Cash and cash equivalents 14 136,164 93,448 
Trade and other receivables 9 81,448 30,878 
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Related party loans & receivables 15 - 145 

  217,612 124,471 

 
 
e) Capital management and liquidity risk 
 
The Company does not have any share capital.  The Company’s liquidity objective 
is to secure sufficient funding from private and other sources and to grow its cash 
reserves.  In addition, under the existing Agreement with NSM, the Company is not 
exposed to the risk of underwriting events, instead operating as an “Orchestra for 
hire” unless at a future time sufficient cash balance can support such a position.  
 
f) Exchange rate risk 
 
The Company has a minimal exposure to changes in foreign exchange rates. 
 
19 AUDITORS’ REMUNERATION 

 2016 2015  
 $ $  

Audit and other services    

PKF Lawler McGillvray 20,120 20,000  
    

As part of the Company’s arrangement with PKF Lawler McGillvray, PSO received 
$20,120 sponsorship-in-kind services in the current financial year.  No other 
benefits were received by the auditor. 
 
20 SUBSEQUENT EVENTS 
 
Except as otherwise disclosed in the notes to the financial statements, no events 
have occurred subsequent to reporting date that materially affect the accounts and 
are not already reflected in the Statement of Profit or Loss and other 
Comprehensive Income and Statement of Financial Position. 
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Directors’ Declaration 
 
In the opinion of the directors of Perth Symphony Orchestra Limited: 
 

a) The Company is not publicly accountable 
b) The financial statements and notes that are set out on pages 14 to 45 are 

in accordance with the Australian Charities and Non-for-profits 
Commission Act 2012, including: 
(i) Giving a true and fair view of the Company’s financial position as at 

30 June 2016 and of its performance for the year ended 30 June 
2016; and 

(ii) Complying with the Australian Accounting Standards and the 
Australian Charities and Not-for-profits Regulation 2013; and 

c) There are reasonable grounds to believe that the Company will be able to 
pay its debts as and when they become due and payable. 
 

Signed in accordance with a resolution of the directors: 

 
 
Maurice Spillane 
Chairman 
Perth, 22 November 2016 
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