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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Auditor's Independence Declaration under Section 60-40 of the Charities
and Not-for-profits Commission Act 2012 to the Responsible Persons of
Centre for Contemporary Photography Inc

I declare that, to the best of my knowledge and belief, during the year ended 31 December 2025, there have been:

(i) no contraventions of the auditor independence requirements as set out in section 60-40 of the Australian
Charities and Not-for-profits Commission Act 2012 in relation to the audit; and

(ii) no contraventions of any applicable code of professional conduct in relation to the audit.

Andrew Fisher FCA, Partner (auditor registration number 306364) on behalf of
BG Assurance Pty Ltd, Chartered Accountants
Authorised audit company registration number 294178 (ACN 115 749 598)

29 June 2026

Melbourne, Australia
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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Statement of Profit or Loss and Other Comprehensive Income
For the Year Ended 31 December 2025

Note
2025

$
Restated 2024

$
Revenue 4 135,014 449,689
Other income 4 764 -
Employee benefits expense (95,366) (172,795)
Depreciation and amortisation expense (4,910) (92,930)
Administration and management fees - (30,718)
Other expenses (53,590) (128,902)
Project expenses (5,727) (19,967)
Finance expenses - (5,645)

(Deficit)/ Surplus from continuing operations (23,815) (1,268)

The accompanying notes form part of these financial statements.
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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Statement of Financial Position
As At 31 December 2025

Note
2025

$
Restated 2024

$

ASSETS
CURRENT ASSETS
Cash and cash equivalents 5 99,921 101,617
Trade and other receivables 6 327 14,982
Other assets 7 2,902 8,077
TOTAL CURRENT ASSETS 103,150 124,676
NON-CURRENT ASSETS
Property, plant and equipment 8 14,935 19,845
TOTAL NON-CURRENT ASSETS 14,935 19,845
TOTAL ASSETS 118,085 144,521

LIABILITIES
CURRENT LIABILITIES
Trade and other payables 9 27,370 22,344
Employee benefits 10 11,790 17,741
TOTAL CURRENT LIABILITIES 39,160 40,085
NON-CURRENT LIABILITIES
Employee benefits 10 1,667 3,363
TOTAL NON-CURRENT LIABILITIES 1,667 3,363
TOTAL LIABILITIES 40,827 43,448
NET ASSETS 77,258 101,073

EQUITY
Accumulated surplus 77,258 101,073
TOTAL EQUITY 77,258 101,073

The accompanying notes form part of these financial statements.
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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Statement of Changes in Equity
For the Year Ended 31 December 2025

2025
Accumulated

Surplus
$

Total
$

Balance at January 1, 2025 101,073 101,073
Net deficit for the year (23,815) (23,815)

Balance at 31 December 2025 77,258 77,258

2024
Accumulated

Surplus
$

Total
$

Balance at January 1, 2024 102,341 102,341
Net deficit for the year (1,268) (1,268)

Restated Balance at 31 December 2024 101,073 101,073

The accompanying notes form part of these financial statements.
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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Statement of Cash Flows
For the Year Ended 31 December 2025

Note
2025

$
Restated 2024

$

CASH FLOWS FROM OPERATING ACTIVITIES:
Receipts from customers 145,959 291,068
Interest received 476 2,260
Payments to suppliers and employees (157,951) (382,197)
Finance costs - (518)
Net cash provided by/(used in) operating activities 12 (11,516) (89,387)

CASH FLOWS FROM FINANCING ACTIVITIES:
Principal repayments of lease liabilities 9,820 (82,766)
Net cash provided by/(used in) financing activities 9,820 (82,766)

Net increase/(decrease) in cash and cash equivalents held (1,696) (172,153)
Cash and cash equivalents at beginning of year 101,617 273,770
Cash and cash equivalents at end of financial year 5 99,921 101,617

The accompanying notes form part of these financial statements.
5



Centre for Contemporary Photography Inc
ABN 14 081 414 273

Notes to the Financial Statements
For the Year Ended 31 December 2025

The financial report covers Centre for Contemporary Photography Inc as an individual entity. Centre for Contemporary
Photography Inc is a not-for-profit Association, registered and domiciled in Australia. 

The principal activities of the Association for the year ended 31 December 2025 were presenting exhibitions dedicated to
photography, video and related fields.

The functional and presentation currency of Centre for Contemporary Photography Inc is Australian dollars.

Comparatives are consistent with prior years, unless otherwise stated.

1 Basis of Preparation

In the opinion of those charged with Governance the Association is not a reporting entity since there are unlikely to
exist users of the financial statements who are not able to command the preparation of reports tailored so as to satisfy
specifically all of their information needs. These special purpose financial statements have been prepared to meet the
reporting requirements of the Australian Charities and Not-for-profits Commission Act 2012.

The financial statements have been prepared in accordance with the recognition and measurement requirements of
the Australian Accounting Standards and Accounting Interpretations, and the disclosure requirements of AASB 101
Presentation of Financial Statements, AASB 107 Statement of Cash Flows, AASB 108 Accounting Policies, Changes
in Accounting Estimates and Errors and AASB 1054 Australian Additional Disclosures.

2 Summary of Material Accounting Policies

(a) Revenue and other income

Revenue is recognised when the amount of the revenue can be measured reliably, it is probable that economic
benefits associated with the transaction will flow to the Association and specific criteria relating to the type of
revenue as noted below, has been satisfied.

Revenue is measured at the fair value of the consideration received or receivable and is presented net of
returns, discounts and rebates.

Sale of goods

Revenue is recognised on transfer of goods to the customer as this is deemed to be the point in time when
risks and rewards are transferred and there is no longer any ownership or effective control over the goods.

Grant revenue

Grant revenue is recognised in the statement of profit or loss and other comprehensive income when the
Association obtains control of the grant, it is probable that the economic benefits gained from the grant will flow
to the entity and the amount of the grant can be measured reliably.

When grant revenue is received whereby the Association incurs an obligation to deliver economic value directly
back to the contributor, this is considered a reciprocal transaction and the grant revenue is recognised in the
statement of financial position as a liability until the service has been delivered to the contributor, otherwise the
grant is recognised as income on receipt.

Centre for Contemporary Photography Inc receives non-reciprocal contributions of assets from the government
and other parties for zero or a nominal value. These assets are recognised at fair value on the date of
acquisition in the statement of financial position, with a corresponding amount of income recognised in the
statement of profit or loss and other comprehensive income.
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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Notes to the Financial Statements
For the Year Ended 31 December 2025

2 Summary of Material Accounting Policies

(a) Revenue and other income

Rendering of services

Revenue in relation to rendering of services is recognised depending on whether the outcome of the services
can be estimated reliably.  If the outcome can be estimated reliably then the stage of completion of the services
is used to determine the appropriate level of revenue to be recognised in the period.

If the outcome cannot be reliably estimated then revenue is recognised to the extent of expenses recognised
that are recoverable.

Subscriptions

Revenue from the provision of membership subscriptions is recognised on a straight line basis over the
financial year.

Specific revenue streams

The revenue recognition policies for the principal revenue streams of the Association are:

Grant income

Where grant income arises from an agreement which is enforceable and contains sufficiently specific
performance obligations then the revenue is recognised when control of each performance obligations is
satisfied.

Each performance obligation is considered to ensure that the revenue recognition reflects the transfer of control
and within grant agreements there may be some performance obligations where control transfers at a point in
time and others which have continuous transfer of control over the life of the contract.

Where control is transferred over time, generally the input methods being either costs or time incurred are
deemed to be the most appropriate methods to reflect the transfer of benefit.

Amounts arising from grants in the scope of AASB 1058 are recognised at the assets fair value when the asset
is received. The Association considers whether there are any related liability of equity items associated with the
asset which are recognised in accordance with the relevant accounting standard.

Once the assets and liabilities have been recognised then income is recognised for any remaining asset value
at the time that the asset is received.

Revenue from fundraising

Donations and bequests - donations collected, including cash and goods for resale, are recognised as revenue
when the Association gains control of the asset.

Appeals and sponsorships - appeals are recognised as revenue on receipt.

In-kind donations - facilities and other items donated are included at the fair value to the Association where this
can be quantified and a third party is bearing the cost.
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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Notes to the Financial Statements
For the Year Ended 31 December 2025

2 Summary of Material Accounting Policies

(a) Revenue and other income

Specific revenue streams

Artwork, book, and shop sales

Revenue from sales made from artwork, book and shop sales is recognised when control of the goods has
transferred, being the point in time when the goods have been delivered to the customer. Based on the terms of
the contract, at the time the goods are delivered, the customer is deemed to have accepted the products and
therefore assumes any related inventory risk (e.g. obsolescence or other loss).

The Association's sales are accompanied by an obligation that the Association will provide a refund where the
goods are deemed to be faulty.

On delivery of the goods to the customer, the Association recognises a receivable as this represents the point
in time at which the Association's right to consideration becomes unconditional, as only the passage of time is
required before payment is due.

Other income

Other income is recognised on an accruals basis when the Association is entitled to it.

(b) Income Tax

The Association is exempt from income tax under Division 50 of the Income Tax Assessment Act 1997.

(c) Goods and services tax (GST)

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 Taxation Office (ATO).

Receivables and payable are stated inclusive of GST.

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

(d) Property, plant and equipment

Each class of property, plant and equipment is carried at cost or fair value less, where applicable, any
accumulated depreciation and impairment.

Items of property, plant and equipment acquired for nil or nominal consideration have been recorded at the
acquisition date fair value.
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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Notes to the Financial Statements
For the Year Ended 31 December 2025

2 Summary of Material Accounting Policies

(d) Property, plant and equipment

Plant and equipment 

Plant and equipment are measured using the cost model.

Depreciation

Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the assets
useful life to the Association, commencing when the asset is ready for use.

The estimated useful lives used for each class of depreciable asset are shown below:

Fixed asset class Useful life
Plant and Equipment 5 years

At the end of each annual reporting period, the depreciation method, useful life and residual value of each asset
is reviewed. Any revisions are accounted for prospectively as a change in estimate.

(e) Employee benefits

Provision is made for the Association's liability for employee benefits arising from services rendered by
employees to the end of the reporting period. Employee benefits that are expected to be wholly settled within
one year have been measured at the amounts expected to be paid when the liability is settled.

Defined contribution schemes

Obligations for contributions to defined contribution superannuation plans are recognised as an employee
benefit expense in profit or loss in the periods in which services are provided by employees.
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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Notes to the Financial Statements
For the Year Ended 31 December 2025

3 Retrospective Restatement

Consulting Expense Recognition

An expense invoice was issued and paid in FY26 and recognised as an expense in that year. However, the invoice
related to services performed in FY21. Reliable information regarding the timing of the services was available at the
time the FY21 financial statements were authorised for issue, yet no accrual was recognised in FY21 or subsequent
periods. This resulted in an understatement of expenses in prior periods and an overstatement of expenses in FY26.

WorkCover Expense Accruals

WorkCover insurance expenses were previously recognised on a cash basis. WorkCover premium statements indicate
that amounts paid relate to insurance coverage spanning two financial years, with premiums paid covering only part of
each reporting period. No accruals were recognised at prior year ends for the portion of coverage relating to
subsequent periods, despite this information being available at the time the financial statements were authorised for
issue. This resulted in expenses being misstated across multiple reporting periods.

The aggregate effect of the error on the annual financial statements for the year ended 31 December 2025 is as
follows:

Previously
stated

$

December 31,
2024

Adjustments
$

Restated
$

Statement of Profit or Loss and Other Comprehensive Income
Employee benefits expense (170,697) (2,098) (172,795)

Statement of Financial Position
Trade and other payables 18,545 3,799 22,344
Retained earnings 104,872 (3,799) 101,073

4 Revenue and Other Income
2025

$
2024

$
Grant Income
- Australian Council VACS Funding - 108,924

- Other Income
- Fees, Fundraising, Donations and Other Income 115,951 251,453
- Sale of goods 19,063 48,752
- Gain of early lease termination - 38,608
- Member subscriptions - 1,952

Total Revenue 135,014 449,689

Other Income
2025

$
2024

$

Other Income
- Stripe Fee Recovered 764 -
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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Notes to the Financial Statements
For the Year Ended 31 December 2025

5 Cash and Cash Equivalents
2025

$
2024

$

Cash at bank and in hand 99,921 101,617

6 Trade and other receivables
2025

$
2024

$

CURRENT
GST receivable 327 7,832
Other receivables - 7,150

Total current trade and other receivables 327 14,982

The carrying value of trade receivables is considered a reasonable approximation of fair value due to the short-term
nature of the balances.

7 Other Assets
2025

$
2024

$

CURRENT
Prepayments and Bonds 2,902 8,077

8 Property, plant and equipment
2025

$
2024

$

Plant and equipment
At cost 10,533 10,533
Accumulated depreciation (9,713) (9,508)

Total plant and equipment 820 1,025

Website
At cost 44,610 44,610
Accumulated depreciation (30,495) (25,790)

Total website 14,115 18,820

Total property, plant and equipment 14,935 19,845
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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Notes to the Financial Statements
For the Year Ended 31 December 2025

9 Trade and Other Payables

2025
$

Restated 2024
$

CURRENT
Trade and other payables 14,826 10,745
Accrued expense 12,544 11,599

Total current trade and other payables 27,370 22,344

Trade and other payables are unsecured, non-interest bearing and are normally settled within 30 days.  The carrying
value of trade and other payables is considered a reasonable approximation of fair value due to the short-term nature
of the balances.

10 Employee Benefits
2025

$
2024

$

CURRENT
Provision for annual leave 11,790 17,741

2025
$

2024
$

NON-CURRENT
Provision for long service leave 1,667 3,363

11 Contingencies

In the opinion of those charged with governance, the Association did not have any contingencies at 31 December 2025
(31 December 2024:None).

12 Cash Flow Information

Reconciliation of result for the year to cashflows from operating activities
2025

$
Restated 2024

$
(Deficit)/ Surplus for the year (23,815) (1,268)
Cash flows excluded from profit attributable to operating activities
Non-cash flows in surplus

 - depreciation (4,910) 92,929
 - lease liability interest - 5,127
 - gain on early termination of the lease - (38,609)

Changes in assets and liabilities:
 - (increase)/decrease in trade and other receivables 14,655 (13,082)
 - (increase)/decrease in other assets 5,175 (188)
 - increase/(decrease) in trade and other payables 5,026 (132,705)
 - increase/(decrease) in employee benefits (7,647) (1,591)

Cashflows from operations (11,516) (89,387)
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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Notes to the Financial Statements
For the Year Ended 31 December 2025

13 Events Occurring After the Reporting Date

No matters or circumstances have arisen since the end of the financial year which significantly affected or may
significantly affect the operations of the Association, the results of those operations, or the state of affairs of the
Association in future financial years.

14 Statutory Information

The registered office and principal place of business of the association is:
Centre for Contemporary Photography Inc
1 Mater Street
Collingwood VIC 3066
Australia
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Centre for Contemporary Photography Inc
ABN 14 081 414 273

Responsible Persons' Declaration

The responsible persons declare that in the responsible persons' opinion:

 there are reasonable grounds to believe that the registered entity is able to pay all of its debts, as and when they
become due and payable; and

 the financial statements and notes satisfy the requirements of the Australian Charities and Not-for-profits
Commission Act 2012.

Signed in accordance with subsection 60.15(2) of the Australian Charities and Not-for-profit Commission Regulation 2013.

Responsible person .............................................................. 
Nicole Bradshaw

Responsible person ...............................................................
Patrick Pound

Dated 29 June 2026
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Independent Audit Report to the members of Centre for Contemporary
Photography Inc

Report on the Audit of the Financial Report

Opinion

We have audited the financial report of Centre for Contemporary Photography Inc (the Association), which comprises the
statement of financial position as at 31 December 2025, 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 material accounting policies, and the responsible persons' declaration.

In our opinion the financial report of Centre for Contemporary Photography Inc has been prepared in accordance with
Division 60 of the Australian Charities and Not-for-profits Commission Act 2012, including:

 (i) giving a true and fair view of the Association's financial position as at 31 December 2025 and of its financial
performance for the year ended; and

 (ii) complying with Australian Accounting Standards to the extent described in Note 1, 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 Association in accordance with the auditor independence requirements of the Australian Charities and
Not-for-profits Commission Act 2012 (ACNC Act) and 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.

Emphasis of Matter - Basis of Accounting

We draw attention to Note 1 to the financial report, which describes the basis of accounting. The financial report has been
prepared for the purpose of fulfilling the Association's financial reporting responsibilities under the ACNC Act. As a result,
the financial report may not be suitable for another purpose. Our opinion is not modified in respect of this matter.

Emphasis of Matter - Going Concern

We draw attention to the financial statements, which indicate that the Association has incurred a net loss of $23,815 for the
period ended 31 December 2025 and has experienced a reduction in net assets to $77,258. These conditions indicate the
existence of a material uncertainty that may cast significant doubt on the Association's ability to continue as a going
concern.

Notwithstanding the above, the Association maintains a cash balance of $99,921, which exceeds current liabilities of
$38,833, indicating that the Association is able to meet its short-term obligations as they fall due as at the reporting date. 

Our opinion is not modified in respect of this matter.
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Independent Audit Report to the members of Centre for Contemporary
Photography Inc

Responsibilities of Responsible Persons for the Financial Report

The responsible persons of the Association are responsible for the preparation of the financial report that gives a true and
fair view and have determined that the basis of preparation described in Note 1 to the financial report is appropriate to meet
the requirements of the ACNC Act and the needs of the members. The responsible entities' responsibility also includes
such internal control as the responsible entities determine is necessary to enable the preparation of a 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 responsible persons are responsible for assessing the Association's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the responsible entities either intend to liquidate the Association or to cease operations, or have 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 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 the financial report.

BG Assurance Pty Ltd, Chartered Accountants
Authorised audit company number 294178 (ACN 115 749 598)

Andrew Fisher FCA, Partner
Registration number 306364

Melbourne, Australia
29 June 2026
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