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15 January – 8 April

Andrew Nicholls 
Studio 1 

Nicholls developed a series of short digital video works mimicking 
the aesthetic sensibility of early special-effects cinema. He utilised 
the PICA studio to extend his ink drawings into stylised film sets 
referencing historical depictions of heaven, hell and the underwater 
realm. The completed works were featured in the group exhibition 
pink.

Aidan Broderick 
Natural Disasters
Studio 2

Broderick’s studio project focused on ways to digest and even 
celebrate impending disasters by creating performance objects. 
Research for the project was drawn from tribal solutions (eg rain 
dance, totems, etc) and involved creating contemporary translations 
to ward off disasters.

Nicole Andrijevic 
Sacred PlaygRounds
Tower Studio

Andrijevic explored how ordinary spaces and everyday consumer 
materials can be transformed into objects, sites and events 
embodying the transcendental and festive qualities of the ‘sacred’. 
Child-like play doubled as a ritual process for creating her works; 
sanctified playgrounds and miniaturised fantasy worlds that unite 
the saccharine coated quality of consumerism with sacred rites and 
spiritual passage. 

 
STUDIO Program
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29 October 2007 – 27 January 2008

Patrick Doherty 
Studio 1

For the duration of his studio residency Patrick Doherty, known for working 
on walls and large unstretched canvases, painted onto a huge army tarp, 
taking the viewer on a journey between the realms of classical mythology, 
fairytales, urban myths and current affairs.

Kieran Stewart
Factors of Production
Studio 2

Kieran Stewart created and exhibited a new series of works that touched 
on our contemporary push for perpetual achievement without climax. 
This production utilised video projections, performance, installation and 
photographic imagery.

Bianca Martin & Deborah Robertson 
BIKINI EYE part 2 
Tower Studio

Bianca Martin and Deborah Robertson began the BIKINI EYE project at 
the Australian Choreographic Centre, Canberra in July 2007. This project 
continued at PICA with their investigation into art, sport, pornography, 
and being Australian. It incorporated snippets of stories drawn from broad 
ranging themes, which were then developed into choreography and film.

 
STUDIO Program

Left: Patrick Doherty, Bringing a Knife to a Gun Fight 2007 (detail)
Photo: Melissa Keys. Detail of the outcome of Patrick Doherty’s residency.

Above: Nicole Andreijevic, Somewhere over the rainbow 2006 (detail)
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public & education 
ProgramS

Image from PICA’s Artists Car Boot Sale
Photo: Amy Barrett-Lennard

FORUMS
Tuesday 20 – Saturday 24 February
WAMi Music business conference 

A five day conference for WA Music Industry members which gave them the 
opportunity to hear from and meet with industry professionals from around 
Australia. 

Presented by the Western Australian Music Industry Association

Friday 20 April, 12 – 5pm
HATCHED Symposium  

A fully refereed mini-conference, the 2007 Arts Research Symposium brought 
a diverse range of people to Perth from throughout Australia – including art 
graduates, arts educators, writers, curators and practicing artists. Papers were 
presented by:

• Lelia Green (WA)
• Dr Debra Porch & Andrew Forsyth (QLD)
• Meredith Frances Lynch (NSW)
• Dr David Prescott-Steed (WA)
• Dr Christopher Crouch (WA)
• Annette Seeman & Clyde McGill (WA)
• Jude Adams (SA)
• Emma Cox (VIC)
• Cat Hope (WA) 
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Saturday 21 April, 10am – 6pm
HATCHED Free Industry Forum For Artists
			 
This forum was subtitled How to prepare for a viable future, and consisted of a full day 
program of papers and open discussion by practising artists, curators, gallerists, service 
providers and academics. 

Morning session
• Chair: Kate McMillan (WA)
• Local artists: Consuelo Cavaniglia, Tom Mùller, Ben Riding, Tatjana Šešerko (WA)
• Australia Business Arts Foundation (AbaF): Jane Haley

Afternoon session
• Chair: Ted Snell (WA) 
• Arts industry professionals: Tristian Koening (VIC), Craig Jud (TAS)
• Artists: Tim McMonagle (VIC), Leon Marvel (WA) 

Sunday 29 April
Tura New Music 
Sonic Image Festival Conference

A diverse range of national and international speakers, papers, lecture-performances, 
artist talks, roundtable discussions and master classes addressing the theme of Sonic 
Image: exploring relationships between the sound and visual worlds. 

Presenters included: Philip Brophy (VIC); Cat Hope (WA); Paul Thomas (WA); 
Bruce Mowson (VIC); Martin Wesley Smith (NSW); Duo Stump-Linshalm (AUST); 
Robin Fox (VIC); Andrew Ford (NSW); Timo Kahlen (GER).

Friday 7 December, 6pm
Old Skool (never lose that feeling) Forum

This forum featured a series of presentations and discussions around the idea of ‘old 
skool’ and its permutations within contemporary culture. Highlighting the many facets 
of old skool, it brought together diverse speakers with a passion for creativity and 
consumption, both powerful motivators in contemporary society. Speakers included 
curators Hannah Mathews and Robert Cook; Melbourne based artist Stuart Bailey; 
music historian Clinton Walker; and marketing guru Adam Ferrier. 

The Old Skool Forum was complemented by an online discussion board. 

Photo: Bohdan Warchomij
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illustrated talks
Friday 6 July, 6pm
From Tomorrow Land to Valhalla with Callum Morton 

Callum Morton presented an illustrated talk about his work in Tomorrow Land and 
more as well as the experience of presenting his latest work, Valhalla, at the 2007 
Venice Biennale.

Friday 27 July, 6pm
Euro-Art-Fix 07 
with Amy Barrett-Lennard & Hannah Mathews 

PICA’s Director Amy Barrett-Lennard and Curator Hannah Mathews presented a 
slideshow and talk about their recent experiences at the 2007 Venice Biennale, Basel 
Art Fair, Documenta and Munster Sculpture Projects.

Friday 10 August, 6pm
Culture of the Copy with Phillip Goldswain 

An illustrated lecture by Phillip Goldswain, Lecturer at the Faculty of Architecture and 
Visual Arts, The University of Western Australia, was delivered as a tangent to the work 
exhibited in Callum Morton’s Tomorrow Land and more. 

Artist talks
Thursday 15 February, 1pm
PICA Pool Party with artist Rodney Glick (WA)

Thursday 22 February, 1pm
small metal objects with actors Genevive Picot and Simon Laherty

Thursday 1 March, 1pm
Floribots, with artist Geoffrey Drake Brockman (WA)

Thursday 28 March, 6pm
Studio artists talks – Andrew Nicholls, Andrew Broderick & Nicole Andrijevic
with Jasmin Stephens

Thursday 5 July, 1pm
Vertigo with artists Christopher Hanrahan (NSW), David Lawrey (NSW), 
Jaki Middleton (NSW), Mr of Ms & Mr (NSW) & Holly Williams (NSW)

Friday 20 July, 6pm
pink with curator Travis Kelleher

Thursday 30 August, 7.30pm
Love Me with choreographer Lucy Guerin and dancers Kristy Ayre, 
Kyle Kremerskothen, Kirstie McCracken, Byron Perry

Thursday 13 September, 1pm
I took a deep breath…  with artists BORIS + NATASCHA (GER/AUS), 
George Khut (NSW), Ulf Langheinrich (Austria/Ghana), Kylie Ligertwood (WA)

Friday 2 November, 6pm
BankWest Contemporary Art Prize with winner Olga Cironis

Callum Morton
Photo: Toni Wilkinson
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Economy artists talk
Photo: Eva Fernandez

Friday 9 November, 6pm
Economy with curator Consuelo Cavaniglia and artists Pilar Mata Dupont, 
Tarryn Gill, Tom Mùller, Anna Nazzari, Mark Parfitt

Thursday 16 November, 6pm
New Work 3 with artist Erin Coates

Friday 23 November, 6pm
BankWest Contemporary Art Prize with curator Norah Ohrt, and artists 
Penny Coss, Olga Cironis

Friday 14 December, 6pm
Migratory Projects curator’s talk with Melissa Keys 

wednesday 14 December, 6pm
Studio artists talks – Patrick Doherty, Kieren Stewart, Bianca Martin & 
Deborah Robertson with Felena Alach

education
30 April – 18 May
HATCHED for Schools 

A FREE program of professionally developed activities, including the 
Teachers’ Professional Development Workshop, Guided Tours and Art 
Workshops for students, and an Education Kit for primary and secondary 
classes. 

Supported by the City of Perth and ArtsEdge

16 – 20 July
bikelab School Holiday Workshops 

PICA worked with AWESOME Arts to present The Bike Lab, a school holiday 
workshop for bright young things! 
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audience development
Fridays 27 July, 31 August, 28 September & 19 0ctober 
Australian Poetry Slam

An initiative of the State Library of NSW, the Australian Poetry Slam was presented by WritingWA in 
association with PICA and the State Library of WA, and with funding from the Department of Culture 
and the Arts.

Contestants were given a microphone, a live audience and just two minutes to impress the judges 
with their spoken word, poetry, hip hop, monologues and stories. The WA winner and runner-up were 
flown to Sydney in December to compete for the inaugural Australian Poetry Slam 07 title.

Winner of the Western Australian final: Vivienne Glance

Talking Books
Presented by WritingWA and the Perth Institute of Contemporary Arts

A Sunday afternoon book club where audience members could relax with a glass of wine in the PICA 
bar and meet some of WA’s favourite authors.

Sunday 9 September 
What Women Want with author Susan Maushart and State Librarian Margaret Allen.

Sunday 14 October 
The War on Democracy with authors Niall Lucy and Steve Mickler and Grant Stone from Murdoch 
University

Sunday 11 November 
DC comics’ Batman with writer Shane McCathy and Grant Stone from Murdoch University

Sunday 9 December 
Careless with author Deborah Robertson and Josephine Wilson.

Sunday 23 September, 10am – 1.30pm 
PICA’S Artists Car Boot Sale 

In an exuberant carnivalesque atmosphere, artists took over the Perth Cultural Centre, creating a unique 
microcosm of art and collectables within a landscape of cars, tables, tarpaulins and suitcases. New works 
appeared alongside older works getting a second airing, while collected art, trash, treasure and shiny 
collectables framed performance and installation unique to the day. Visitors got to pick up a bargain or two 
and chat to artists over their car boots.

Image from Australian Poetry Slam
Photo: Toni Wilkinson
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PICA Press PICA Pool Party
Rodney Glick 
Essay by Marco Marcon
12 month A4 Calendar with colour images
ISBN 1 875386 73 4

Floribots
Geoffrey Drake-Brockman
Essay by Ben Joel
6 page fold out with colour images
ISBN 1 875386 72 6

HATCHED 07: National Graduate Show
Introduction by Amy Barrett-Lennard
52 page CD size catalogue with colour images 
ISBN 1 8753 86742

HATCHED 07: National Graduate Show 
Symposium & Forum Discussion Papers
Various Authors
Introduction by Amy Barrett-Lennard
90 page A5 B&W images
ISBN 1 8753 86750

pink
Various Artists
Introduction by Travis Kelleher
17 page CD size catalogue with colour images
ISBN 1 875386777

Vertigo
Various Artists
Essay by Anneke Jaspers
6 page fold out with colour images
ISBN 1 875386 76 9

Economy
Various Artists
Essay by Consuelo Cavaniglia
6 page fold out with colour images
ISBN 1 875386 78 5

Bankwest Contemporary Art Prize
Various Artists
Introduction by Rodger McArthur
6 page fold out with colour images

New Work 3
Various Artists
Essays by Nicola Chatham, Jasmin Stephens, Danny Lacy 
6 page fold out with colour images
ISBN 1 875386 79 3

Migratory Projects: The Drive Out Cinema
Andrew Sunley Smith
Essay by Ross Birrell
6 page fold out with colour images
ISBN 1 875386 80 7

Old Skool (never lose that feeling) 
Various Artists
Essays by Clinton Walker, Kate Rhodes, Justin Clemens
Intro by Hannah Mathews and Robert Cook
32 page A4 two-colour Reader  
ISBN 1 875386 81 5 
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Research 
& Development Fund
The PICA R&D funding panel met on 26 October 2007 to consider 23 applications 
from a range of practitioners and collectives within Western Australia. The panel 
was very pleased to be able to offer support to the following projects:

Geoffrey Drake-Brockman was awarded $15,000 toward the research and 
development of Ballerina Omniscope. This work combines classical ballet 
choreography, 3D laser scanning, real-time digital animation and machine vision 
technology to create a world first ‘universal object’ 3D interface device able to run a 
virtual ballerina simulation that continuously composes and dances ballet responses 
to its audience.

The pvi collective were awarded $14,029 toward an intensive period of research 
and development, exploring and testing the technical parameters for combining 
MMS (multimedia messaging) and text messaging marketing software within a new 
interactive performance title consume.

Geoffrey Drake-Brockman, Ballerina Omniscope 2007–08
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Programs			   2004			   2005			   2006 			   2007

Exhibitions			   25			   21			   25			   14	

Performances			   12			   13			   11			   16

Studio Residencies			  3			   9			   11			   6

Education & Public Programs	 7			   16			   22			   32

Publications			   13			   17			   13			   11

Research & Development Grants	 3			   4			   3			   2

Total				    63			   80			   85			   81

STATISTICS

Attendance	 	           2004	 2005	      2006	           2007	

Onsite Exhibition		            38,700	 39,599	      51,132         57,890

Offsite/Touring Exhibition					               11,000

Onsite Performance	          5,732	 10,160	      5,010	          9,559

Offsite/Touring Performances				              2,308

Education & Public Program	         1,412	 1,332	      2,144	          4,102

Total			             45,844	 51,091	      58,286         84,859
20,000

80,000

40,000

100,000

60,000

2004	     2005	          2006             2007

Total Attendance
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DIRECTORS’ REPORT
Your Directors present this report on the Bureau for the year ended 31 December 2007.
The names of each person who has been a Director during the year and up to the date of this report are:

Ms Amy Barrett-Lennard 			   Mr Tos Mahoney
Ms Leslie Chalmers (from 1 April)		  Mr Bret Mattes
Mr Domenico de Clario (until 29 May)	 Ms Margaret Moore (from 12 December)
Mr Michael Dulaney 			   Ms Julie Robson (from 12 February)
Ms Cat Hope (until 12 February)		  Ms Jill Thomas (until 3 December)
Ms Roshana Lewis (from 12 February)	

The directors have been in office since the start of the financial year to the date of this report unless otherwise stated.

RESULTS FOR THE YEAR
There was a surplus of $5,234 (2006: $19,358). The company continues to receive support from the state and federal government in respect of its operations and will 
endeavour to seek additional revenues towards improved programming.
			 
PRINCIPAL ACTIVITIES
The principal activity of the company during the financial year was the promotion of contemporary arts within Western Australia.

There were no significant changes in the nature of the company’s activities during the year.

SIGNIFICANT CHANGES
There have been no significant changes in the state of affairs of the company during the financial year.

DIVIDENDS
In accordance with its Memorandum of Association, the company is not allowed to pay a dividend. Accordingly no dividend was paid and no recommendation for 
payment of a dividend is made.

REVIEW OF OPERATIONS
A review of operations of PICA during the financial year indicated a 16% increase in revenue due to increased sponsorship and income from program partners. 
This, together with reduced administration expenses, allowed for an increase in program, production and marketing expenses as well as an increase in salaries and 
wages. The overall result was a small operating surplus for PICA.

FINANCIAL STATEMENTs
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AFTER BALANCE DATE EVENTS
No matters or circumstances have arisen since the end of the financial year which significantly or may significantly affect the operations of the company, the results of 
those operations or the state of affairs of the company in future financial years.

SHARE OPTIONS
The company has no issued shares or share capital and has therefore issued no options to purchase or issue shares.

FUTURE DEVELOPMENTS AND RESULTS
Likely developments in the operations of the company and the expected results of those operations in future financial years have not been included in this report as the 
inclusion of such information is likely to result in unreasonable prejudice to the company.

ENVIRONMENTAL ISSUES
The company’s operations are not regulated by any significant environmental regulation under a law of the Commonwealth or of a State or Territory.

INDEMNITIES
No indemnities have been given or insurance premiums paid, during or since the end of the financial year, for any person who is or has been an officer or auditor of the 
company. 

MEETINGS OF DIRECTORS
During the financial year, 8 meetings of Directors were held. Attendances were:
												          
				    Number eligible to attend			   Number Attended	
		
Amy Barrett-Lennard 		  8					     8
Leslie Chalmers			   7					     5
Domenico de Clario		  4					     –
Michael Dulaney			   8					     7
Cat Hope			   1					     1
Roshana Lewis 			   8					     6
Tos Mahoney			   8					     5
Bret Mattes			   8					     8
Margaret Moore			   1					     1
Julie Robson			   8					     7
Eric Sankey			   3					     2
Jill Thomas			   8					     5
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INFORMATION ON DIRECTORS 

Amy Barrett-Lennard	 Ex-officio Board Member, PICA Director
Leslie Chalmers		  Accountant, Arts Board, Business Management
Domenico de Clario	 Artist, Academic
Michael Dulaney		  Lawyer
Cat Hope		  Artist, Academic
Roshana Lewis		  Architecture Degree, Commercial Gallery Director
Tos Mahoney		  Arts Administration (Music), Arts Board, Business
Bret Mattes		  Arts Board, Business, Fundraising
Margaret Moore		  Arts Administration and Curation (Visual Arts), Arts Board, Business
Julie Robson		  Academic, Performing Artist
Jill Thomas		  Marketing, Public Relations

COMPANY SECRETARY
The following person held the position of company secretary at the end of the financial year.

Mr Eric Sankey (bookkeeper) Mr Sankey was appointed company secretary on 13 November 2007.

PROCEEDINGS ON BEHALF OF COMPANY 
No person has applied for leave of Court to bring proceedings on behalf of the company or intervene in any proceedings to which the company is a party for the purpose 
of taking responsibility on behalf of the company for all or any part of those proceedings.

The company was not a party to any such proceedings during the year.

AUDITOR’S INDEPENDENCE DECLARATION
A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set out on page 43.

Signed in accordance with a resolution of the Board of Directors.

	 Dated this 6th May 2008

	 Margaret moore
	 Director
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AUDITOR’S INDEPENDENCE DECLARATION
UNDER SECTION 307C OF THE CORPORATIONS ACT 2001
TO THE DIRECTORS OF PERTH INSTITUTE OF CONTEMPORARY ARTS LIMITED

I declare that, to the best of my knowledge and belief, during the year ended 31 December 2007 there have been:

	 (i) no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in relation to the audit; and

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

		    							       DRY KIRKNESS
									         Chartered Accountants

	 Dated: 6th May 2008						      J LAMPRELL - JARRETT
	 West Perth WA						       	 Partner
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INDEPENDENT AUDIT REPORT

To the members of Perth Institute of Contemporary Arts Limited

Scope
We have audited the financial report of Perth Institute of Contemporary Arts Limited which comprises the balance sheet as at 31 December 2007 and the income 
statement, statement of recognised income and expense and cash flow statement for the year ended on that date, a summary of significant accounting policies and 
other explanatory notes and the directors’ declaration.

Directors’ Responsibility for the Financial Report
The directors of the company are responsible for the preparation and fair presentation of the financial report in accordance with Australian Accounting Standards 
(including the Australian Accounting Interpretations) and the Corporations Act 2001. This responsibility includes establishing and maintaining internal controls relevant 
to the preparation and fair presentation of the financial report that is free from material misstatement, whether due to fraud or error; selecting and applying appropriate 
accounting policies; and making accounting estimates that are reasonable in the circumstances. 

Auditor’s Responsibility
Our responsibility is to express an opinion on the financial report based on our audit. We conducted our audit in accordance with Australian Auditing Standards. These 
Auditing standards require that we comply with relevant ethical requirements relating to audit engagements and plan and perform the audit to obtain reasonable 
assurance whether the financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial report. The procedures selected depend on 
the auditor’s judgment, including the assessment of the risks of material misstatement of the financial report, whether due to fraud of error. In making those risk 
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the financial report in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s internal control. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by the directors, as well as evaluating the overall 
presentation of the financial report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
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Independence
In conducting our audit, we have complied with the independence requirements of the Corporations Act 2001. We confirm that the independence declaration required 
by the Corporations Act 2001, provided to the directors of Perth Institute of Contemporary Arts Ltd on 6th May 2008 would be in the same terms if provided to the 
directors as at the date of this auditor’s report.

Audit Opinion
In our opinion, the financial report of Perth Institute of Contemporary Arts Limited is in accordance with the Corporations Act 2001, including:

	 (i) giving a true and fair view of the company’s financial position as at 31 December 2007 and of its performance for the year ended on that date; and

	 (ii) complying with Australian Accounting Standards (including Australian Accounting Interpretations) and the Corporations Regulations 2001.

		    							     
									         DRY KIRKNESS
									         Chartered Accountants

	 Dated: 6th May 2008						      J LAMPRELL - JARRETT
	 West Perth WA						       	 Partner
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DIRECTORS’ DECLARATION

The Directors of the Company declare that:

1.	 the financial statements and notes as set out on pages 47 to 59, are in accordance with the Corporations Act 2001,

		  (a) comply with Accounting Standards and the Corporations Regulations 2001; and

		  (b) give a true and fair view of the financial position as at 31 December 2007 and of the performance for the year ended on that date of the company;

2.	 in the directors’ opinion, there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due and payable.

This declaration is made in accordance with a resolution of the Board of Directors.

	 Dated this 6th day of May 2008.

	 Margaret moore
	 Director
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2007
$

1,183,447
(192,998)

(295)
(32,365)
(40,321)
(82,025)

(166,365)
(29,994)

(633,850)
------------

5,234

–
------------

$     5,234
------------

2006
$

994,688
(202,160)

–
(23,191)
(39,019)
(42,084)

(112,959)
(40,414)

(515,503)
------------

19,358

� –
------------

$  19,358
------------

INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2007

NOTE

2
	
Revenue from ordinary activities	
Administration expenses	
Bad and doubtful debts expense	
Cost of sales	
Depreciation and amortization expense	
Marketing and promotion expenses	
Program and production expenses	
Research and development funding expenses	
Salaries, wages, consultants expenses	
	
Profit/(Loss) from ordinary activities before income tax
	
Income tax expense relating to ordinary activities	
	

Net profit/(loss) from ordinary activities after income
tax expense 

The accompanying notes form part of these financial statements.
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BALANCE SHEET AS AT 31 DECEMBER 2007

ASSETS
CURRENT ASSETS
Cash and cash equivalents 
Trade and other receivables
Inventories
Other current assets 

TOTAL CURRENT ASSETS

NON-CURRENT ASSETS
Property, plant and equipment

TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

LIABILITIES
CURRENT LIABILITIES
Trade and other payables
Other current liabilities 

TOTAL CURRENT LIABILITIES

TOTAL LIABILITIES

NET ASSETS

EQUITY
Reserves
Retained earnings

TOTAL EQUITY

NOTE

5
6
7
8

9

10
11

12

2007
$

255,849
42,466
1,813
1,161

------------
301,289

------------

121,469
------------
121,469

------------

422,758
------------

62,860
27,815

------------
90,675

------------

90,675
------------

$ 332,083
=======

36,000
296,083

------------
$ 332,083
=======

2006
$

262,394
26,536
1,602
7,004

------------
297,536

------------

115,606
------------
115,606

------------

413,142
------------

   413,142
32,397

------------
445,539

------------

86,293
------------

$ 326,849
=======

36,000
290,849

------------
$ 326,849
=======

The accompanying notes form part of these financial statements.
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STATEMENT OF RECOGNISED INCOME AND EXPENSE FOR THE YEAR ENDED 31 DECEMBER 2007

Balance at 1 January 2006

Surplus/(Deficit) attributable to members

Balance at 31 December 2006

Surplus/(Deficit) attributable to members

Balance at 31 December 2007

General 
Reserve

$

36,000

–
----------
36,000

–
----------

$ 36,000
======

Retained 
Earnings

$

271,491

19,358
----------

290,849

5,234
----------

$ 296,083 
======

Total 
Equity 

$

307,491

19,358
----------

326,849

5,234
----------

$ 332,083 
======

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2007

Cash flows from operating activities
     Receipts from members and customers
     Receipts from program operators
     Grants and sponsorships received
     Payments to suppliers and employees
     Interest received

Net cash (used in)/ provided by operating activities

Cash flows from investing activities
    Payment for property, plant and equipment

Net cash (used in)/ provided by investing activities

Net increase/ (decrease) in cash held

Cash at the beginning of the financial year

Cash at the end of the financial year

NOTE

14 (b)

14 (a)

2007
$

52,834
154,409
928,482

(1,123,296)
27,210

------------
39,639

------------

(46,184)
------------
(46,184)

------------

(6,545)

262,394
------------

$  255,849 
=======

2006
$

27,884
81,307

880,673
(1,044,471)

17,165
------------
(37,442)

------------

(28,970)
------------
(28,970)

------------

(64,412)

326,806
------------

$ 262,394
=======

The accompanying notes form part of these financial statements.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2007

Note 1. Statement of Significant Accounting Policies

This financial report is a general purpose financial report that has been prepared in accordance with Australian Accounting Standards including Australian 
Accounting Interpretations, other authoritative pronouncements of the Australian Accounting Standards Board and the Corporations Act 2001. 

The financial report covers Perth Institute of Contemporary Arts Limited as an individual entity. Perth Institute of Contemporary Arts Limited is a public 
company limited by guarantee, incorporated and domiciled in Australia.

The following is a summary of the material accounting policies adopted by the company in the preparation of the financial report. The accounting policies 
have been consistently applied, unless otherwise stated.

Basis of Preparation 

Reporting Basis and Conventions

The financial report has been prepared on an accruals basis and is based on historical costs and does not take into account changing money values or, 
except where stated, current valuations of non-current assets. Cost is based on the fair values of the consideration given in exchange for assets. 

Accounting Policies

(a)	 Taxation
The company is exempt from income tax under Section 50-45 of the Income Tax Assessment Act 1997 as the company is a non-profit organisation 
promoting art and culture. Accordingly no income tax expense is recognised in the financial statements. 

(b)	 Inventories
Inventories are measured at the lower of cost and current replacement cost. Costs are assigned on a first-in first-out basis.

(c)	 Leases
Lease payments for operating leases, where substantially all the risks and benefits remain with the lessor, are charged as expenses in the periods in which 
they are incurred.

(d)	 Property, Plant and Equipment
Each class of property, plant and equipment is carried at cost or fair values less, where applicable, accumulated depreciation and impairment losses.

Plant and equipment
Plant and equipment are measured on the cost basis less depreciation and impairment losses.
The carrying amount of property, plant and equipment is reviewed annually by directors to ensure it is not in excess of the recoverable amount from these 
assets.  The recoverable amount is assessed on the basis of the expected net cash flows, which will be received from the assets employment and subsequent 
disposal.  The expected net cash flows have not been discounted to their present values in determining recoverable amounts.
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Note 1. Statement of Significant Accounting Policies (Continued)

Depreciation
The depreciable amount of all fixed assets is depreciated on a straight-line basis over their useful lives to the entity commencing from the time the asset 
is ready for us. Leasehold improvements are depreciated over the shorter of either the unexpired period of the lease or the estimated useful lives of the 
improvements.

The depreciation rates used for each class of depreciable assets are:
	 Plant and equipment	 10–40%
	 Motor vehicle		  25% 
	 Leasehold Improvements	 30%

The assets’ residual value and useful lives are reviewed, and adjusted if appropriate, at each balance sheet date.

The assets’ carrying amount is written down immediately to it recoverable amount if the assets carrying amount is greater than its estimated recoverable 
amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains or losses are included in the income statement. 

(e)	 Impairment of Assets 
At each reporting date, the company reviews the carrying values of its tangible and intangible assets to determine whether there is any indication that 
those assets have been impaired. If such an indication exists, the recoverable amount of the asset, being the higher of the asset’s fair value less costs to sell 
and value in use, is compared to the asset’s carrying value. Any excess of the asset’s carrying value over its recoverable amount is expensed to the income 
statement. 

Where it is not possible to estimate the recoverable amount of an individual asset, the company estimates the recoverable amount of the cash-generating 
unit to which the asset belongs.

(f)	 Employee Benefits
Provision is made for the company’s liability for employee benefits arising from services rendered by employees to balance date.  Employee benefits expected 
to be settled within one year have been measured at the amounts expected to be paid when the liability is settled, plus related on-costs.  Employee benefits 
payable later than one year have been measured at the present value of the estimated future cash outflows to be made for those benefits.

Contributions are made by the economic entity to employee superannuation funds and are charged as expenses when incurred.

(g)	 Cash
Cash and cash equivalents include cash on hand, deposits held at call with banks, other short term highly liquid investments with original maturities of three 
months or less, and bank overdrafts. Bank overdrafts are shown within short-term borrowings in current liabilities on the balance sheet.

(h)	 Revenue
Revenue from the sale of goods is recognised upon the delivery of goods to customers.
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Note 1. Statement of Significant Accounting Policies (Continued)

Grant revenue is recognised in the income statement when it is controlled. When there are conditions attached to the grant revenue relating to the use of 
those grants for specific purposes it is recognised in the balance sheet as a liability until such conditions are met or services provided.

Interest revenue is recognised on a proportional basis taking into account the interest rates applicable to the financial assets.

Revenue from the rendering of a service is recognised upon the delivery of the service to the customers.
     
All revenue is stated net of the amount of goods and services tax (GST).

(i) 	 Unexpended Grants
The entity receives grant monies to fund projects either for contracted periods of time or for specific projects irrespective of the period of time required 
to complete those projects. It is the policy of the entity to treat grants monies as unexpended grants in the balance sheet where the entity is contractually 
obliged to provide the services in a subsequent financial period to when the grant is received or in the case of specific project grants where the project has 
not been completed.

(j)	 Goods and Services Tax (GST)
Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is not recoverable from the Australian 
Tax Office. 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 in the balance sheet are shown inclusive of GST.

(k)	 Provisions
Provisions are recognised when the company has a legal or constructive obligation, as a result of past events, for which it is probable that an outflow of 
economic benefits will result and that outflow can be reliably measured.       

(l)	 Comparative Figures	
Where required by Accounting Standards comparative figures have been adjusted to conform with changes in presentation for the current financial year.  

(m)	 Financial Instruments

Recognition
Financial instruments are initially measured at cost on trade date, which includes transaction costs, when the related contractual rights or obligations exist. 
Subsequent to initial recognition these instruments are measured as set out below. 

Financial assets at fair value through profit and loss
A financial asset is classified in this category if acquired principally for the purpose of selling in the short term or if so designated by management and within 
the requirements of AASB 139: Recognition and Measurement of Financial Instruments. Realised and unrealised gains and losses arising from changes in the 
fair value of these assets are included in the income statement in the period in which they arise. 
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Note 1. Statement of Significant Accounting Policies (Continued)

Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determined payments that are not quoted in an active market and are stated at 
amortised cost using the effective interest rate method. 

Held-to-maturity investments
These investments have fixed maturities, and it is the company’s intention to hold these investments to maturity. Any held-to-maturity investments held by 
the company are stated at amortised cost using the effective interest rate method. 

Available-for-sale financial assets
Available-for-sale financial assets include any financial assets not included in the above categories. Available-for-sale financial assets are reflected at fair 
value. Unrealised gains and losses arising from changes in fair value are taken directly to equity.   

Financial liabilities
Non-derivative financial liabilities are recognised at amortised cost, comprising original debt less principal payments and amortisation.  

Impairment of Assets
At each reporting date, the entity assesses whether there is objective evidence that a financial instrument has been impaired. In the case of available-for-sale 
financial instruments, a prolonged decline in the value of the instrument is considered to determine whether an impairment has arisen. Impairment losses 
are recognised in the Income Statement.

(n)	 Critical Accounting Estimates and Judgements

The directors evaluate estimates and judgements incorporated into the financial report based on historical knowledge and best available current 		
information. Estimates assume a reasonable expectation of future events and are based on current trends and economic data, obtained both 		
externally and within the company. 

Key Estimates – Impairment
The directors assess impairment at each reporting date by evaluating conditions specific to the Company that may lead to impairment of assets. 		
Where an impairment trigger exists, the recoverable amount of the asset is determined. Fair value less costs to sell or current replacement cost 		
calculations performed in assessing recoverable amounts incorporate a number of key estimates. 

Key Judgements – Provision for Doubtful Debts

The Directors believes that all receivables are recoverable. Accordingly, no doubtful debts provision has been made as at 31 December 2007.

The financial report was authorised for issue on 6th May 2008 by the Board of Directors.
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Note 2.  Revenue

Grants
Sponsorship
Program income
Other
Interest
Bar and café sales

Total Revenue

Note 3.  Profit/(loss) from ordinary activities
Profit/(loss) from ordinary activities before income 
tax expense has been determined after:

Charging as an expense – 
Cost of sales bar and cafe
Depreciation of property, plant and equipment:
– plant and equipment
– motor vehicle
– leasehold improvements

Rental expense on operating leases – minimum lease 
payments

Note 4.  Auditors’ remuneration

Remuneration of the auditor:
 – auditing the accounts – current auditor
                                      – previous auditor

Note 5. Cash and cash equivalents 
Cash on hand
Cash at bank

2007
$

880,993
38,166

183,119
8,802

27,210
45,157

------------
$ 1,183,447

=======

32,365

23,237
–

17,084

5,082

2006
$

870,092
11,273
67,694
6,030

17,165
22,434

------------
$ 994,688
=======

23,191

19,585
7

19,426

3,960

7,500
2,247

------------
$     9,747
------------

754
255,095

------------
$  255,849

------------

–
11,706

------------
$   11,706
------------

342
262,052

------------
$  262,394 

------------
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Note 6. Trade and other receivables
Trade receivables
Other receivables

Note 7. Inventories 
Stock – at cost

Note 8. Other current assets
Prepayments

Note 9. Property, plant and equipment
Plant and equipment – at cost
Less accumulated depreciation

Motor vehicle – at cost
Less accumulated depreciation

Leasehold improvements – at cost
Less accumulated amortisation

          

Total Property, Plant and Equipment

2007
$

35,184
7,282

------------
$   42,466
------------

1,813
------------

$     1,813
------------

1,161
------------

$     1,161
------------

497,844
(403,115)
------------

94,729
------------

19,159
(19,159)

------------
–

------------
122,552
(95,812)

------------
26,740

------------
$ 121,469
------------

2006
$

25,128
1,408

------------
$  26,536
------------

1,602
------------

$      1,602   
------------

7,004
------------

$      7,004   
------------

451,660
(379,878)
------------

71,782
------------

19,159
(19,159)

------------
–

------------
122,552
(78,728)

------------
43,824

------------
$ 115,606     
------------
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Note 9. Property, plant and equipment 
(continued)

Opening Balance
Add: Additions
Depreciation

Closing Balance

Note 10. Trade and other Payables    
Trade creditors 
Sundry payables and accrued expenses
Employee benefits

Note 11. Other Current Liabilities     
Unspent grants (refer to Note 17)
Income in advance
Deposits and bonds

Note 12. Reserves- General Reserve

Leasehold 
improvements

43,824
–

(17,084)
------------

$   26,740  
------------

2007
$

20,530
24,163
18,167

------------
$   62,860
------------

13,640
12,375
1,800

------------
$   27,815
------------

$   36,000
------------

Plant and 
Equipment

71,782
46,184

(23,237)
------------
$  94,729       
------------

Total

115,606 
46,184

(40,321)
------------

$ 121,469
------------

2006
$

22,758
9,855

21,283
------------

$   53,896
------------

4,317
27,380

700
------------

$   32,397
------------

$   36,000
------------

Motor 
vehicle

–
–
–

------------
$             –

------------

The general reserve was used in prior years to record amounts set aside to fund future 
equipment purchases and leasehold improvements.
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Note 13: Capital and Leasing Commitments 

Non-cancellable operating leases contracted for 
but not capitalised in the financial statements: 

a) Payable – minimum lease payments
    – not later than 12 months
    – between 12 months and 5 years
    – greater than 5 years

The lease relates to hire of office equipment.

2007
$

3,840
13,760

–
------------

$    17,600
------------

$  255,849
------------

5,234

40,321

(15,930)
5,843
(211)

12,080
(3,116)
9,323
1,100

(13,880)
(1,125)

------------
$    39,639

------------

2006
$

3,960
–
–

------------
$     3,960
------------

$ 262,394
------------

19,358

39,019

13,314
(6,511)

(12)
(68,327)
(33,310)
(26,947)

300
26,255

(580)
------------

$  (37,441)
------------

b) Lease of Premises
The company has entered into a lease of land and buildings with the Minister for Works for a period of 21 
years commencing 1 August 1991. The annual rental cost payable is $1.00 plus all outgoings as defined in the 
lease. The leased land also includes all buildings and improvements on the land.

Note 14. Cash Flow Information
a. Reconciliation of Cash
Cash and cash equivalents		

b. Reconciliation of Cash Flows from Operations 
with Profit from ordinary activities
Profit from ordinary activities
Non-cash flows in profit from ordinary activities:
    Depreciation

Changes in assets and liabilities:
    Decrease/(increase) in receivables
    Decrease/(increase) in prepayments
    Decrease/(increase) in inventories
    Increase/(decrease) in payables
    Increase/(decrease) in provisions
    Increase/(decrease) in grants in advance
    Increase/(decrease) in deposits and bonds
    Increase/(decrease) in income in advance
    Increase/(decrease) in memberships in advance

    Cash flow from operations
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Note 14. Cash Flow Information (continued)

c. Credit Standby Arrangements
The company has no credit standby or loan facilities. 

Note 15. Key Management Personnel Compensation

Total compensation paid in aggregate to key management personnel during the year: 

Short term benefits						      $114,944

Note 16. Financial Instruments

The Company’s financial instruments consist mainly of deposits with banks, short term investments, accounts receivable and 
payable. The Company does not hold any derivatives at balance date.

Details of the Company’s main risk exposure are as follows

		  (a) Interest Rate Risk
		       The Company’s exposure to interest risk, which is the risk that a financial instrument’s value will fluctuate 	
		       as a result of changes in market interest rates and the effective weighted average interest rates on those 	
		       financial assets and financial liabilities, is as follows:

Weighted 
Average Effective 

Interest Rate

Financial
Assets

Cash at bank

Total Financial 
Assets

Floating 
Interest Rate

Fixed Interest Rate Maturing

Within 1 Year 1 to 5 Years

2007
%

6.50%

2007
$

255,095
----------

255,095
======

2007
$

–
---------

–
=====

2007
$

–
---------

–
=====

2006
%

6.50%

2006
$

262,052
----------

262,052
======

2006
$

–
---------

–
=====

2006
$

–
---------

–
=====

		  (b) Credit Risk
		       The maximum exposure to credit risk, excluding the value of any collateral or other security, at balance 	
		       date to recognised financial assets is the carrying amount of those assets, net of any provisions for    	
		       doubtful debts, as disclosed in the statement of financial position and notes to and forming part of the  	
		       financial statements.

		  (b) Net Fair Values
		       The net fair values of all other financial instruments which are non interest bearing approximate the values 	
		       disclosed in the balance sheet.
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Note 17. Unexpended Grants

By way of a triennial funding agreement dated 10 June 2005 between PICA, the State of Western Australia through its Department of Culture and Arts 
(ArtsWA) and The Australia Council, the triennial funding agreement requires in clause 4.7 that among other matters the company must treat the annual 
funds in the accounts and records as a liability of the company until such time as the funds have been acquitted in accordance with the agreement.

Note 18. Members Guarantee

The company is limited by guarantee. If the company is wound up, the memorandum of association states that each member is required to contribute a 
maximum of $1.00 towards meeting any outstanding contributions of the company. At 31 December 2007, the number of members was a minimum of 77.

Note 19. Economic Dependency

The company is dependent upon funding from the Government of Western Australia through the Department of Culture and the Arts, ArtsWA and The 
Australia Council.

Note 20. Principal Place of Business

The registered office of the company and principal place of business is:

Perth Institute of Contemporary Arts Ltd
51 James Street
PERTH  WA  6000

Unexpended grants 
b/fwd from previous 

financial year
Australia Council
    Visual Arts and Craft Board
    Visual Arts and Craft Strategy
    Other Australia Council

State Arts Funding
   ArtsWA Core grant
   ArtsWA VACs
   ArtsWA Non-recurrent grant

Other grants

Total Grants                                                  

Grant income 
received this year

Grant expenditure 
this year

Unexpended grants 
c/fwd to next 
financial year

–
–
–

---------------
–

---------------

4,317
–
–

---------------
4,317

---------------
–

---------------
4,317

=========

104,755
150,000

1,214
---------------

255,969
---------------

348,249
233,724
20,000

---------------
601,973

---------------
32,374

---------------
890,316

=========

104,755
150,000

1,214
---------------

255,969
---------------

348,696
233,724
10,230

---------------
592,650

---------------
32,374

---------------
880,993

=========

–
–
–

---------------
–

---------------

3,870
–

9,770
---------------

13,640
---------------

–
---------------

13,640
=========                       




