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The directors present their report together with the financial report of Copyright Agency Limited 
for the year ended 30 June 2016 and auditor’s report therein. This financial report has been 
prepared in accordance with Australian Accounting Standards.

DIRECTORS’ NAMES

The names of the directors in office at any time during or since the end of the year are:

Bronwyn Bancroft 

David Barnett 

Anthony Bertini 

Jane Curry, from 25 November 2015

Eleanor Curtain, till 25 November 2015

Adele Ferguson, from 25 November 2015

Jeremy Fisher 

Alexander Grant 

Malcolm Knox, till 25 November 2015

Helen O’Neill

Lucrezia Russell 

Kimberley Williams AM

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

RESULTS AND REVIEW OF OPERATIONS

Financial results 
The company collected and accrued royalties for the year from Australian schools, universities, 
colleges, government bodies, corporations and overseas collection societies totalling $137,118,145 
(2015: $135,064,150). With the addition of interest income on funds invested and other minor 
sources of income, revenues for the year totalled $139,724,144 (2015: restated $138,164,586).

After deducting the costs of running the Copyright Agency, including employee, occupancy and 
other relevant expenses, the company allocated $111,326,570 (2015: $111,051,578) to distribution 
pools made available for rightsholders who are members of the company, including Australian 
writers, publishers and visual artists.

The surplus of the company for the year of $6,209,029 (2015: restated $5,271,527) represents 
monies retained by the company for future expenses and allocated to the Future Fund and the 
Indemnity Fund.

The company continued its commitment to pay distributions to members on a more timely basis, 
subject to its underlying principles and policies on equity and during the year distributed amounts 
totalling $115,489,901 (2015: $136,615,502).

DIRECTORS’ REPORT



- 2 -

Copyright Financials 30 June 2016

Change in accounting policies 
During the year ended 30 June 2016 the Board conducted a review of its financial reporting, 
accounting policies and compliance with Australian Accounting Standards. 

In regards to the recognition of revenue, as required by AASB 118 Revenue, the company 
has historically recognised revenue in its annual financial statements on a ‘net agency’ basis 
with this being the re-imbursement of operating costs received by the company from the trust 
account created by the company’s constitution. As a result of its review the Board considered it 
appropriate that the company recognises revenue on a ‘gross principal’ basis. This means that 
the total royalties collected and accrued from licensees (customers) are recorded as revenue and 
payments to rightsholders (members) are recorded as a distribution expense. This treatment also 
means that the assets and liabilities of the trust account are recognised by the company on its 
balance sheet.

This change and restatement has been implemented in order to comply with the specific 
requirements of Australian Accounting Standards and is independent of the company’s legal and 
tax status as an ‘agent’ on behalf of its members.

PRINCIPAL ACTIVITIES

The principal activity of the company during the year was that of a copyright licensing and 
collecting society. No significant change in the nature of these activities occurred during the year.

The company was established in 1974 to represent its member authors and publishers 
to collectively administer the copying of their works in educational institutions and other 
organisations. The company commenced business in 1986 and is based in Sydney. The company:

• Has been declared by the Commonwealth Attorney General to be the collecting society 
to administer the statutory licence created under Part VB of the Copyright Act 1968, for the 
copying and communication of copyright material by educational institutions, institutions 
assisting handicapped readers and institutions assisting intellectually handicapped persons.

• Has been declared by the Copyright Tribunal as the collecting society to administer the 
statutory licence in Division 2 of Part VII of the Copyright Act 1968 in relation to government 
copies of works and published editions of works, other than works included in a sound 
recording, cinematograph film or a television or sound broadcast.

• Has been appointed by the Australian Government as the collecting society under the Resale 
Royalty Right for Visual Artists Act 2009 for collection of resale royalties payable in respect of 
artworks of eligible artists.

• Has entered into a service agreement with Viscopy Limited to provide management and 
administrative services to Viscopy Limited and its members and licensees.

SIGNIFICANT CHANGES IN STATE OF AFFAIRS

There were no significant changes in the company’s state of affairs that occurred during the 
financial year, other than those referred to elsewhere in this report.

DIRECTORS’ REPORT
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SHORT-TERM AND LONG-TERM OBJECTIVES AND STRATEGIES

The company’s mission is to provide simple ways for people to reproduce, store and share 
creative content, including words and images, in return for equitable payment to copyright 
owners. To implement this mission, the company has adopted the following objectives in its 
current plan:

• Influence policy and advocate for copyright 

• Serve our members 

• Increase revenues to ensure fair remuneration of members 

• Optimise operations 

These objectives are to ensure that the Copyright Act continues to protect the rights of Australian 
creators and the company meets the needs of its members at all times.

COMPANY PERFORMANCE

The company has adopted a strategic plan which details the strategies for achieving these 
objectives and for measuring the company’s performance. Key performance indicators include:

• Legislative outcomes which continue to protect the rights of creators including by 
simplification of statutory licensing 

• Updating distribution policies to accord with data received 

• Securing statutory licensing revenue and increasing corporate licensing 

• Improving business systems and reducing operating costs 

AFTER BALANCE DATE EVENTS

No matters or circumstances have arisen since the end of the financial year which significantly 
affected 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.

LIKELY DEVELOPMENTS

The company expects to maintain the present status and level of operations.

ENVIRONMENTAL REGULATION

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

DIVIDENDS PAID, RECOMMENDED AND DECLARED

The company is limited by guarantee. No dividends are permitted to be paid under the constitution of 
the company.

DIRECTORS’ REPORT
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INFORMATION ON DIRECTORS 

Bronwyn Bancroft Director

Qualifications Dip. VComms, Master of Studio Practice, MVA (Painting)

Experience Australian artist who has served on the boards of Viscopy, the National 
Indigenous Arts Advocacy Association and the National Gallery of Australia. 
Currently a director of Boomalli Aboriginal Artists Co-operative, Designer 
Aboriginals Pty Ltd and the Australian Indigenous Mentoring Experience.  

Special responsibilities Independent Director since 20 November 2008. Member of Copyright 
Agency’s Stakeholder Engagement and Cultural Fund committees and also an 
observer member of the Art Market Professionals Advisory Panel for the Resale 
Royalty Scheme managed by Copyright Agency.

David Barnett Director

Qualifications BA, P Grad Dip HRM, FAICD

Experience MD Pearson, Australia and over 25 years in publishing. Other directorships 
include Pearson Australia Group and Robert Menzies College (Chair). 

Special responsibilities Australian Publishers Association appointed Director from 2011. Convenor of 
Copyright Agency’s Education Portal committee and member of its Audit and 
Finance and Nomination and Governance committees.

Anthony Bertini Director

Qualifications BA

Experience Long career in business, including starting own internet business in 1996, BMC 
Media. Chair of Thumper One Pty Ltd, working with scientists and inventors, 
focussing on global food security, value added products, clean water and 
renewable energy. Chair and founder of ARCA Group Investments Pty Ltd, 
operating in the clean technology sector; co-founder and Chair of Organic 
Technology Holdings Pty Ltd, a global producer of alternative proteins and 
pharmaceutical oils. Chair of Australian Omega Oils Pty Ltd and Hydrogen 
Assist Pty Ltd. Director of TBSx3, a block chain technology business, 
establishing and verifying provenance of goods from origin to destination. 
Former Australian deal maker for UK government as part of their Global 
Entrepreneur Program publisher of IPC Magazines Australia; former Group 
Sales Director of The Bulletin and Australian Business Magazines.

Special responsibilities Independent director since May 2010. Convenor of Copyright Agency’s 
International Development committee until it was dissolved in 2015. Member 
of Copyright Agency’s Audit and Finance, Cultural Fund and Remuneration 
committees. 
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INFORMATION ON DIRECTORS (CONTINUED) 

Jane Curry Director from 25 November 2015

Qualifications BSc (Hons)

Experience Jane has been Managing Director of Weldon Publishing, Macquarie Library, 
National Book Distributors, Quarto Australia, and published her own list at Pan 
Macmillan Australia. Jane founded the trade-publishing house Ventura Press in 
2002 and Impact Press in 2015. Jane is a Director of the Australian Publishers 
Association and convenor of the APA’s Independent Publishers Committee.

Special responsibilities Member of the Cultural Fund Committee and the Education Portal Committee.  
Publisher elected Director since 2015.

Eleanor Curtain Director till 25 November 2015

Qualifications BA BEd

Experience Founder and Managing Director of Eleanor Curtain Publishing, which 
specialises in early literacy programs and teacher reference titles and 
publishes for schools in Australia, New Zealand, and the USA, with distributors 
in Canada, the UK, South Africa, Korea and Hong Kong. Managing Director 
of Okapi Educational Publishing, the US distributor for Eleanor Curtain 
Publishing’s resources. A former teacher, Eleanor also worked at Nelson 
Australia, ultimately as Educational Publishing Director. Former Board member 
of the APA.

Special responsibilities Publisher elected director 2012 – 2015. Member of Copyright Agency’s Cultural 
Fund, Stakeholder Engagement and Education Portal committees. 

Adele Ferguson Director from 25 November 2015

Qualifications BEcon, BA (Hons)

Experience Journalist and author with a wide range of experience, including as a business 
commentator and an investigative reporter for The Sydney Morning Herald, 
The Age and The Australian Financial Review. Awards include the Gold 
Walkley, the Gold Quill, the Gold Kennedy awards and a Logie. Author of 
best-selling unauthorised biography Gina Rinehart: The Richest Woman in the 
World.  On the board of the Melbourne Press Club.

Special responsibilities Author elected director since 2015. Member of the Audit and Finance 
Committee and the Cultural Fund Committee.

Jeremy Fisher Director

Qualifications DCA, MA, BA Dip DesStud, Dip Ed

Experience Author and Senior Lecturer, School of Arts, University of New England. Former 
Executive Director of the Australian Society of Authors. Former General 
Manager for Harcourt Brace Jovanovich and McGraw-Hill. Board member of 
Australian Publishers Association 1998-2000 and the Australian Copyright 
Council 2004-2009. 

Special responsibilities Australian Society of Authors appointed Director since 2010. Convenor of 
Copyright Agency’s Stakeholder Engagement committee and member of its 
Cultural Fund and International Development committees. 

DIRECTORS’ REPORT
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Alexander Grant Director

Qualifications BA

Experience Chief Executive, Hardie Grant Publishing Pty Ltd; director of Hardie Grant 
Media Pty Ltd; Chair of Hardie Grant Egmont Pty Ltd; director of Hardie 
Grant Books Pty Ltd; Chair of Hardie Grant London Ltd; Chair of Quadrille 
Publishing Pty Ltd (UK); former CEO Reed Books UK; former Managing Director 
Reed Books Australia; past President and Director of Australian Publishers 
Association; Director of Explore Australia Pty Ltd. 

Special responsibilities Australian Publishers Association appointed Director since 2002 then 
independent director since November 2009. Member of Copyright Agency’s 
Nomination and Governance, Audit and Finance, Education Portal and 
Stakeholder Engagement committees. 

Malcolm Knox Director till 25 November 2015

Qualifications BA (Hons), M Phil

Experience Author and journalist.

Special responsibilities Author elected Director 2006 – 2015. Convenor of Copyright Agency’s Audit 
and Finance committee and member of its Cultural Fund and Nomination and 
Governance committees. 

Helen O’Neill Director

Qualifications BA (Hons)

Experience Internationally published, award-winning journalist and author. Former staff 
journalist with the Sydney Morning Herald, The Australian and Vogue Australia. 
Recent books include biographies of Harry Seidler and Florence Broadhurst, 
and histories of the daffodil and the department store David Jones 

Special responsibilities Australian Society of Authors appointed Director since 2014. Member of 
Copyright Agency’s Cultural Fund and Stakeholder Engagement committees. 

Lucrezia Russell Director

Qualifications BA, CPA

Experience Former General Manager of John Wiley & Sons Higher Education Division and 
former Convenor of the APA Tertiary and Professional Committee. Over 20 
years in Higher Education publishing. 

Special responsibilities APA appointed Director since 1 July 2010. Convenor of Copyright Agency’s 
Audit and Finance committee and member of its Cultural Fund, Education 
Portal, Remuneration and Stakeholder Engagement committees. 

DIRECTORS’ REPORT
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INFORMATION ON DIRECTORS (CONTINUED) 

Kimberley Lynton Williams AM Chair

Qualifications B.Mus, Hon DLitt

Experience Media executive and composer; former CEO of News Limited, Foxtel, the 
Australian Film Commission and Musica Viva. Kim Williams has also served as 
a member and chair of other boards including as Chair of the Sydney Opera 
House Trust, Musica Viva Australia, Sydney Symphony Orchestra and of the 
Australian Film Finance Corporation. Current other boards include being the 
Chair of the State Library of NSW Foundation and Cranlana, and a director of 
the Australian National Academy of Music, the University of Western Sydney 
Foundation, the Myer Foundation, the Australian Grape and Wine Authority 
and serving as a Commissioner of the Australian Football League. He is also a 
director of several private companies: Myer Family Investments, Mojo Power, 
VidCorp and the Executive Channel International.

Special responsibilities Independent director since January 2015 and Chair since June 2015; Convenor 
of Copyright Agency’s Cultural Fund, Remuneration and Nominations and 
Governance committees and member of its Audit and Finance committee. 

COMPANY SECRETARY

Caroline Morgan Company Secretary

Qualifications BA, LLB, MBA

Experience Copyright Agency’s General Manager since 2003.

Special responsibilities General Manager of Copyright Agency responsible for managing Copyright 
Agency’s revenue, including Statutory Licensing, Visual Arts, and International 
Relations. Past Chair of the Copyright Society of Australia between 2006 and 
2014. Chair of the International Federation of Reproduction Rights Organisation’s 
IFRRO Asia Pacific Committee and Chair of IFRRO Legal Issues Forum.

DIRECTORS’ REPORT
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MEETINGS OF DIRECTORS

Directors

Directors’ 
meetings

Audit and Finance 
committee 
meetings

Cultural Fund 
committee 
meetings

Stakeholder 
Engagement 
committee 
meetings

Number 
eligible 

to attend

Number 
attended

Number 
eligible 

to attend

Number 
attended

Number 
eligible 

to attend

Number 
attended

Number 
eligible 

to attend

Number 
attended

Bronwyn Bancroft 5 5 - - 5 5 4 4

David Barnett 5 4 5 4 - - - -

Anthony Bertini 5 5 5 5 5 5 - -

Jane Curry 3 3 - - 3 2 - -

Eleanor Curtain 2 2 - - 2 2 2 2

Adele Ferguson 3 3 3 3 3 3 - -

Jeremy Fisher 5 5 - - 5 5 4 4

Alexander Grant 5 5 5 5 - - 4 4

Malcolm Knox 2 2 1 1 2 2 - -

Helen O'Neill 5 5 - - 5 4 4 4

Lucrezia Russell 5 5 5 5 5 5 4 4

Kimberley Williams AM 5 5 5 5 5 5 - -

Directors

Nomination and 
Governance committee 

meetings

Education Portal committee 
meetings

International Development 
committee meetings

Number 
eligible 

to attend

Number 
attended

Number 
eligible 

to attend

Number 
attended

Number 
eligible 

to attend

Number 
attended

Bronwyn Bancroft - - - - - -

David Barnett 2 2 4 3 - -

Anthony Bertini - - - - 1 1

Jane Curry - - 2 2 - -

Eleanor Curtain - - 2 2 - -

Adele Ferguson - - - - - -

Jeremy Fisher - - - - 1 1

Alexander Grant 2 2 4 4 - -

Malcolm Knox 1 1 - - - -

Helen O'Neill - - - - - -

Lucrezia Russell - - 4 4 1 1

Kimberley Williams AM 2 2 - - - -

DIRECTORS’ REPORT
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MEMBERS GUARANTEE

The company is incorporated under the Corporations Act 2001 and is a company limited 
by guarantee. If the company is wound up, the Constitution states that each member is 
required to contribute to a maximum of $20 each towards meeting any outstanding and 
obligations of the group. At 30 June 2016 the number of members was 30,462.

INDEMNIFICATION AND INSURANCE OF OFFICERS

The company has indemnified the directors and executives of the company for costs 
incurred, in their capacity as a director or executive, for which they may be held personally 
liable, except where there is a lack of good faith.

During the financial year, the company paid a premium in respect of a contract to insure the 
directors and executives of the company against a liability to the extent permitted by the 
Corporations Act 2001.

INDEMNIFICATION OF AUDITORS

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

AUDITOR’S INDEPENDENCE DECLARATION

A copy of the auditor’s independence declaration under section 307C of the Corporations 
Act 2001 in relation to the audit for the financial year is provided at page 11 of this report.

PROCEEDINGS ON BEHALF OF THE 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.

DIRECTORS’ REPORT
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Note
 

2016 
$

Restated* 
2015 

$

Revenue 2 139,724,144 138,164,586

Less: expenses, excluding distributions

Employee benefits expense 3(b) (12,815,146) (12,102,042)

Depreciation and amortisation expense 3(c) (1,321,356) (1,579,644)

Occupancy expense (709,824) (1,185,409)

Consultancy costs (439,397) (476,500)

Sampling costs (1,222,291) (1,031,580)

Legal costs (306,443) (211,466)

IT costs (1,003,658) (873,752)

Marketing and communications (575,433) (687,437)

Office running costs (356,943) (337,177)

Other expenses (1,247,153) (1,179,981)

(19,997,645) (19,664,987)

Net surplus before distributions 119,726,499 118,499,599

Less: distributions

Distribution paid and payable to members 11 (111,326,570) (111,051,578)

Transfer to Cultural Fund (2,059,943) (1,952,253)

Payments made from reserves 3(a) (130,957) (224,241)

Surplus for the year 3(a) 6,209,029 5,271,527

Other comprehensive income - -

Total comprehensive income before allocations to reserves 6,209,029 5,271,527

* Refer to Note 19

The accompanying notes form part of these financial statements.

STATEMENT OF COMPREHENSIVE INCOME 
FOR THE YEAR ENDED 30 JUNE 2016
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Note
 

2016  
$

Restated* 
2015 

$

Current assets

Cash and cash equivalents 4 4,406,132 5,773,673

Cash on deposit 4 44,562,248 43,257,607

Trade and other receivables 5 3,114,373 6,384,737

Other assets 6 16,245,089 13,760,750

Total current assets 68,327,842 69,176,767

Non current assets 

Property, plant and equipment 7 2,030,832 696,699

Intangible assets 8 - 759,189

Total non current assets 2,030,832 1,455,888

Total assets 70,358,674 70,632,655

Current liabilities

Trade and other payables 9 2,386,463 3,059,598

Provisions 10 1,087,440 1,136,661

Distributions payable 11 8,094,527 14,210,890

Deferred income 12 39,022,971 38,379,931

Total current liabilities 50,591,401 56,787,080

Non current liabilities

Payables 9 1,022,727 1,217,532

Provisions 10 338,484 431,010

Total non current liabilities 1,361,211 1,648,542

Total liabilities 51,952,612 58,435,622

Net assets 18,406,062 12,197,033

Equity

Retained earnings 14 - -

Reserves 14 18,406,062 12,197,033

Total equity 18,406,062 12,197,033

* Refer to Note 19

The accompanying notes form part of these financial statements.

STATEMENT OF FINANCIAL POSITION 
AS AT 30 JUNE 2016
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Note
Retained 
earnings 

$

Future Fund 
reserve 

$

Indemnity 
Fund reserve 

$

Total  
equity 

$

Balance at 1 July 2014 (Restated)* - 5,113,292 1,812,214 6,925,506

Surplus for the year 5,271,527 - - 5,271,527

Payments made from reserves 3(a) 224,241 (223,363) (878) -

Transfer surplus to reserves 3(a) (5,495,768) 5,474,914 20,854 -

Transfer between reserves - (1,066,876) 1,066,876 -

Balance at 30 June 2015 (Restated)* - 9,297,967 2,899,066 12,197,033

Balance at 1 July 2015 (Restated) - 9,297,967 2,899,066 12,197,033

Surplus for the year 3(a) 6,209,029 - - 6,209,029

Payments made from reserves 3(a) 130,957 (120,822) (10,135) -

Transfer surplus to reserves 3(a) (6,339,986) 6,284,671 55,315 -

Balance at 30 June 2016 - 15,461,816 2,944,246 18,406,062

* Refer to Note 19

STATEMENT OF CHANGES IN ACCUMULATED 
FUNDS FOR THE YEAR ENDED 30 JUNE 2016

The accompanying notes form part of these financial statements.
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Note
 

2016 
$

Restated* 
2015 

$

Cash flow from operating activities

Cash receipts from customers 142,812,577 141,077,454

Cash payments to members, cultural fund recipients, suppliers 
and employees

(143,278,733) (163,434,237)

Net cash used in operating activities 15(b) (466,156) (22,356,784)

Cash flow from investing activities

Interest received 2,313,763 2,528,220

Proceeds from sale of property, plant and equipment 5,880 10,900

Payment for property, plant and equipment 7 (1,916,385) (212,034)

(Increase) / decrease in cash on deposit (1,304,641) 10,040,690

Net cash used in investing activities (901,383) 12,367,776

Net increase / (decrease) in cash held (1,367,539) (9,989,007)

Cash at the beginning of the financial year 15(a) 5,773,673 15,762,680

Cash at the end of the financial year 15(a) 4,406,132 5,773,673

* Refer to Note 19

STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 30 JUNE 2016

The accompanying notes form part of these financial statements.
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NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

The financial report is for the entity Copyright Agency Limited as an individual entity. Copyright 
Agency Limited is a company limited by guarantee, incorporated and domiciled in Australia. 
Copyright Agency Limited is a not-for-profit entity for the purpose of preparing the financial 
statements. The registered office and principal place of business of the company is Level 11, 
66 Goulburn Street, Sydney NSW 2000.

A description of the nature of the company’s operations and its principal activities is included 
in the directors’ report on page 2, which is not part of this financial report. 

The financial report was approved by the directors as at the date of the directors’ report.

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

(a) Basis of preparation of the financial report

Statement of compliance 
The financial report is a general purpose financial report that has been prepared in 
accordance with Australian Accounting Standards - Reduced Disclosure Requirements, 
Interpretations and other applicable authoritative pronouncements of the Australian 
Accounting Standards Board and the Corporations Act 2001.

Historical cost convention 
The financial report is presented in Australian Dollars and has been prepared under the 
historical cost convention, as modified by revaluations to fair value for certain classes of 
assets as described in the accounting policies.

Critical accounting estimates and judgements 
The preparation of a financial report in conformity with Australian Accounting Standards 
requires management to make judgements, estimates and assumptions that affect the 
application of policies and reported amounts of assets and liabilities, income and expenses. 
The estimates and associated assumptions are based on historical experience and various 
other factors that are believed to be reasonable under the circumstances, the results of which 
form the basis of making the judgements about carrying values of assets and liabilities that are 
not readily apparent from other sources. Actual results may differ from these estimates.

Accounting Standards issued but not operative at 30 June 2016 
The company has adopted all of the new and revised standards issued by the Australian 
Accounting Standards Board that are relevant to its operations and effective for the reporting 
period. Details of the impact of the adoption of these new accounting standards, where 
applicable, are set out in the individual accounting policy notes. There are no other such 
standards that are not yet effective and that are expected to have a material impact on the 
Group in the current or future reporting periods and on foreseeable future transactions.

NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2016
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NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(b) Revenue

Revenues are recognised at fair value of the consideration received net of the amount of goods and 
services tax (GST) payable to the taxation authority. 

Revenue from rendering services 
The company acts as the ‘principal’ in the collection of licence fees from licensees (customers) as it 
has the primary responsibility for providing the services and latitude in establishing prices. Revenue 
from licence fees is recognised on a monthly basis over the time period for which the copying 
licence has been granted. 

Revenue is accrued and recorded when the amount can be measured or estimated reliably (based 
on the previously executed licence) and is probable of collection. Where the assumptions regarding 
reliable estimation no longer apply a provision is recorded against the amount of accrued revenue. 
Licence fees invoiced but applicable to future periods are recorded as deferred revenue and 
transferred to revenue in the statement of comprehensive income over the relevant future period.

Interest income 
Interest revenue is recognised when it becomes receivable on a proportional basis taking in to 
account the interest rates applicable to the financial assets.

(c) Foreign currency transactions

Transactions in foreign currencies are translated at the foreign exchange rate ruling at the date of the 
transaction. Monetary assets and liabilities denominated in foreign currencies at the balance date 
are translated to Australian dollars at the foreign exchange rate ruling at that date. Foreign exchange 
differences arising on translation are recognised in profit or loss. Non-monetary assets and liabilities 
that are measured in terms of historical cost in a foreign currency are translated using the exchange 
rate at the date of the transaction.

(d) Income tax

Current income tax expense or revenue is the tax payable on the current period’s taxable income 
based on the applicable income tax rate adjusted by changes in deferred tax assets and liabilities.

Specific provisions of the Income Tax Assessment Act 1997 (as amended), applicable to copyright 
collecting societies ensure: (a) copyright income collected and held on behalf of the members, 
pending allocation to the member; and (b) non copyright income that falls within certain limits; are not 
subject to income tax.

(e) Goods and services tax (GST)

Revenues, expenses and purchased assets are recognised net of the amount of GST, except where 
the amount of GST incurred is not recoverable from the 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 statement of financial position are shown inclusive of GST.

Cash flows are presented in the statement of cash flows on a gross basis, except for the GST 
component of investing and financing activities, which are disclosed as operating cash flows.

NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2016
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(f) Cash and cash equivalents

Cash and cash equivalents include cash on hand and at banks, short-term deposits with an original 
maturity of three months or less held at call with financial institutions, and bank overdrafts. Bank 
overdrafts are shown within borrowings in current liabilities on the statement of financial position.

(g) Property, plant and equipment

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

Plant and equipment 
Plant and equipment is measured on the cost basis.

Depreciation 
The depreciable amount of all property, plant and equipment is depreciated over their estimated 
useful lives commencing from the time the asset is held ready for use. Land and the land 
component of any class of property, plant and equipment is not depreciated.

Leasehold improvements are depreciated over the shorter of either the unexpired period of the 
lease or the estimated useful lives of the improvements.

Class of fixed asset Depreciation rates Depreciation basis

Leasehold improvements at cost 5-13% Straight line

Office equipment at cost 5-33% Straight line

Furniture, fixtures and fittings at cost 1-14% Straight line

Computer equipment at cost 10-40% Straight line

Pooled assets less than $1,000 19-38% Diminishing value

(h) Impairment of non-financial assets

Goodwill, intangible assets not yet ready for use and intangible assets that have an indefinite 
useful life are not subject to amortisation and are therefore tested annually for impairment, or more 
frequently if events or changes in circumstances indicate that they might be impaired.

An impairment loss is recognised where the carrying amount of the asset exceeds its recoverable 
amount. The recoverable amount of an asset is defined as the higher of its fair value less costs to 
sell and value in use.

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 been discounted to present values in determining recoverable amounts.
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NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

(i) Intangibles

Internally developed software 
Internally developed software is initially recorded at the purchase price and amortised on a 
straight line basis over the period of 5 years. The balances are reviewed annually and any balance 
representing future benefits, the realisation of which is considered to be no longer probable, are 
written off.

Internally developed software has been tested for impairment by determining the recoverable 
amount of the asset. The recoverable amount of assets is based on value-in-use calculations. 
These calculations are based on current financial forecasts and projected cash flows approved by 
management covering a period not exceeding five years. Management’s determination of cash flow 
projections are based on past performance and its expectation for the future. 

( j) Employee benefits

(i) Short-term employee benefit obligations 
Liabilities arising in respect of wages and salaries, annual leave and any other employee benefits 
expected to be settled within twelve months of the reporting date are measured at their nominal 
amounts based on remuneration rates which are expected to be paid when the liability is settled. The 
expected cost of short-term employee benefits in the form of compensated absences such as annual 
leave is recognised in the provision for employee benefits. All other short-term employee benefit 
obligations are presented as payables.

(ii) Long-term employee benefit obligations 
Liabilities arising in respect of long service leave and annual leave which is not expected to be settled 
within twelve months of the reporting date are measured at the present value of the estimated future 
cash outflow to be made in respect of services provided by employees up to the reporting date.

Employee benefit obligations are presented as current liabilities in the balance sheet if the entity does 
not have an unconditional right to defer settlement for at least twelve months after the reporting date, 
regardless of when the actual settlement is expected to occur.

(k) Leases

Leases are classified at their inception as either operating or finance leases based on the economic 
substance of the agreement so as to reflect the risks and benefits incidental to ownership.

Operating leases 
Lease payments for operating leases, where substantially all the risks and benefits remain with the 
lessor, are recognised as an expense on a straight-line basis over the term of the lease.

Lease incentives received under operating leases are recognised as a liability and amortised on a 
straight-line basis over the life of the lease term.
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(l) Financial instruments

Classification 
The company classifies its financial assets into the following categories: financial assets at 
fair value through profit and loss, loans and receivables, held-to-maturity investments, and 
available-for-sale financial assets. The classification depends on the purpose for which the 
instruments were acquired. Management determines the classification of its financial instruments 
at initial recognition.

Loans and receivables 
Loans and receivables are measured at fair value at inception and subsequently at amortised 
cost using the effective interest rate method.

Financial liabilities 
Financial liabilities include trade payables, other creditors and loans from third parties including 
inter-company balances and loans from or other amounts due to director-related entities.

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

Financial liabilities are classified as current liabilities unless the group has an unconditional right 
to defer settlement of the liability for at least twelve months after the reporting period.

(m) Distributions payable

The company holds the net distributable amount for each year in trust for rightsholders 
(members) of the copyright material. These rightsholders are eligible to receive the royalties 
held on their behalf upon completing necessary documentation, including a membership 
agreement and warranty. 

With respect to statutory licences, actual distributions are made as and when the required 
documentation is completed. Until this stage is reached, all funds are held in trust for the 
rightsholders up to a period of four years. The Board may decide that special circumstances 
exist and continue to hold the pool in trust for a maximum of two further years. After that period, 
the remaining allocations that have not been distributed are forfeited and returned for inclusion 
in the current distribution period in accordance with Guidelines issued by the Attorney-General.

In administering the licences, the company collects and distributes remuneration payable by 
various institutions. The distributable amount is the total amount received from licensees for the 
distribution period together with bank interest after deducting operating expenses, providing 
for taxation if applicable and allocating the relevant portion to the distributable fund. Results of 
record-keeping and sampling procedures are collated so that the total usage is ascertained. 

Claimants warrant that they own or control the relevant copyright in the material and at the close 
of the distribution period are paid accordingly.

With respect to the international registration and collection process, the company distributes the 
royalties it receives from other collecting societies for works it has registered on behalf of the 
rightsholders. The company follows the allocations set by the relevant society and only makes 
an adjustment for interest and the expenses incurred in providing the service for its members.
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2016 

$

Restated 
2015 

$

NOTE 2: REVENUE

Revenue from rendering of services 137,118,145 135,064,150

Interest income 2,033,624 2,237,939

Other income 572,375 862,497

139,724,144 138,164,586

Other income is primarily made up of fees from the Viscopy services agreement, 
Government grant funds and recoveries of expenditure outlays.

NOTE 3: SURPLUS FOR THE YEAR 

(a) Undistributed surplus transferred to reserves

The undistributed surplus for the year represents funds retained by the company for future 
expenses as shown in the statement of changes in equity:

Transfer to Future Fund reserve 6,284,672 5,474,914

Transfer to Indemnity Fund reserve 55,315 20,855

Payments made from reserves (130,957) (224,241)

6,209,029 5,271,527

(b) Employee benefits expense

Wages and salaries 10,874,510 9,921,959

Directors fees and expenses 402,339 402,107

Contributions to superannuation funds 942,096 922,027

Increase / (decrease) in liability for employee benefits (141,747) 195,594

Employment taxes and costs 737,948 660,355

12,815,146 12,102,042

(c) Depreciation and amortisation expense

Depreciation expense 397,648 398,579

Amortisation expense 923,708 1,181,065

1,321,356 1,579,644
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2016 

$

Restated 
2015 

$

NOTE 4: CASH AND CASH EQUIVALENTS 

Cash on hand 1,500 1,500 

Cash at bank 4,404,632 5,772,173 

4,406,132 5,773,673 

Cash on deposit 44,562,248 43,257,607 

44,562,248 43,257,607 

Cash on deposit represents funds invested in term deposits with maturity dates ranging between 
3 to 36 months. As these deposits are considered part of the company’s investing activities these 
balances are not cash equivalents for the purposes of the statement of cash flows.

NOTE 5: RECEIVABLES 

Current

Trade receivables 3,114,373 4,884,737 

Lease incentive receivable - 1,500,000 

3,114,373 6,384,737 

NOTE 6: OTHER ASSETS 

Current

Prepayments 489,672 539,373 

Accrued revenue 12,479,369 11,848,605 

Bank security deposit 3,276,048 1,372,772 

16,245,089 13,760,750 

Accrued revenue represents the estimate of revenue receivable from licensees in respect of the 
relevant financial period but not yet invoiced as well as investment income yet to be credited.

The bank security deposit is a separate bank account containing funds set aside as security for the 
company’s future office lease and other administrative commitments.
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2016 

$

Restated 
2015 

$

NOTE 7: PROPERTY, PLANT AND EQUIPMENT 

Leasehold improvements

At cost 1,356,898 147,309

Accumulated amortisation (144,981) (128,698)

1,211,917 18,611

Office equipment, furniture and computer equipment

At cost 3,160,079 3,470,288

Accumulated depreciation (2,341,164) (2,792,200)

818,915 678,088

Total property, plant and equipment 2,030,832 696,699

(a) Reconciliations
Reconciliation of the carrying amounts of property, plant and equipment at the beginning 
and end of the current financial year.

Leasehold improvements

Opening carrying amount 18,611 63,586

Additions 1,356,898 -

Amortisation expense (163,592) (44,975)

Closing carrying amount 1,211,917 18,611

1,211,917 18,611

Office equipment, furniture and computer equipment

Opening carrying amount 678,088 873,099

Additions 559,487 212,036

Disposals (21,012) (8,468)

Depreciation expense (397,648) (398,579)

Closing carrying amount 818,915 678,088

Total

Opening carrying amount 696,699 936,685

Additions 1,916,385 212,036

Disposals (21,012) (8,468)

Depreciation and amortisation expense (561,240) (443,554)

Closing carrying amount 2,030,832 696,699
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2016 

$

Restated 
2015 

$

NOTE 8: INTANGIBLE ASSETS 

Internally developed software at cost 5,247,350 5,247,350

Accumulated amortisation and impairment (5,247,350) (4,488,161)

- 759,189

(a) Reconciliations

Reconciliation of the carrying amounts of intangible assets at the beginning and end of the 
current financial year

Internally developed software at cost

Opening carrying amount 759,189 1,895,280

Amortisation expense (759,189) (1,136,091)

Closing carrying amount - 759,189

NOTE 9: TRADE AND OTHER PAYABLES 

Current

Trade creditors 754,944 1,420,329

Accrued expenses 898,464 1,010,628

Cultural Fund* 538,250 478,217

Lease incentive 194,805 150,424

2,386,463 3,059,598

Non-Current

Lease incentive 1,022,727 1,217,532

1,022,727 1,217,532

*  The Cultural Fund meets the definition of a liability as funds are committed to projects at year-end. As permitted 
in the company’s constitution, the Board has agreed to apply an amount not exceeding 1.5% (increased from 1%) 
of monies received by the company during the financial year from licence and other copying fees (excluding 
Resale Royalty and LearningField) for:

a) cultural or benevolent purposes in accordance with regulation 23JM (1) (d) of the Copyright Regulations and 
Articles 74(b)(iii) and 83(a)(iv) of the company’s constitution and rules – in the case of equitable remuneration 
received by the company under the Copyright Act 1968; and

b) special purpose (including cultural and/or charitable purposes) in accordance with Article 73(b) of the 
company’s constitution and rules in the case of monies received by the company on behalf of members under 
its voluntary licence agreements and all other revenue.
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2016 

$

Restated 
2015 

$

NOTE 10: PROVISIONS 

Current

Employee benefits 1,087,440 1,136,661 

1,087,440 1,136,661 

Non-Current

Employee benefits 338,484 431,010 

338,484 431,010 

NOTE 11: DISTRIBUTIONS PAYABLE 

Current

Distributions payable to members 8,094,527 14,210,890 

8,094,527 14,210,890 

(a) Reconciliations

Reconciliation of the distribution payable to members at the beginning and end of the 
current financial year

Distributions payable to members

Opening carrying amount 14,210,890 41,682,393 

Distribution paid and payable 111,326,570 111,051,578 

Payments to members (115,489,901) (136,615,502) 

Payments in transit and GST (1,953,032) (1,907,579) 

Closing carrying amount 8,094,527 14,210,890 

NOTE 12: DEFERRED INCOME 

Current

Deferred revenue 39,022,971 38,379,931 

39,022,971 38,379,931 

Deferred revenue represents licence fees invoiced and government funding received 
but applicable to future periods. Deferred revenue is transferred to the statement of 
comprehensive income over the relevant future period.
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2016 

$

Restated 
2015 

$

NOTE 13: CAPITAL AND LEASING COMMITMENTS 

(a) Operating lease commitments

Non cancellable operating leases (in respect of leased premises and office equipment) contracted for 
but not capitalised in the financial statements:

Distributions payable to members

Payable 

- not later than one year 852,025 906,069

- later than one year and not later than five years 3,835,791 3,517,521

- later than five years 1,334,626 2,301,788

6,022,443 6,725,378

NOTE 14: EQUITY

Retained earnings

Future Fund reserve 15,461,816 9,297,967

Indemnity Fund reserve 2,944,246 2,899,066

18,406,062 12,197,033

Retained earnings 
Funds held as retained earnings are used for the benefit of all members at the discretion of the 
Board. This includes funds set aside and transferred to the Future Fund and the Indemnity Fund as 
described below.

Future Fund reserve 
In June 2013, the Board considered the issues which would arise in the event of a sudden and 
material decrease of revenue following a substantial change to the legislative structure or the 
unremunerated exceptions in the Copyright Act 1968. It was resolved that in order to safeguard 
and manage the rights of members including but not confined to taking such necessary actions 
in communications, research and advocacy, it would establish a Future Fund to provide adequate 
reserves to resource such activity to the extent required consistent with its prudent judgement. In 
accordance with Article 74(b)(ii) of the company’s constitution, the Board resolved that amounts equal 
to the following be paid to the Future Fund, in the order as listed:

a. interest income received after 1 July 2013, after deduction of up to 1.5% for the Cultural Fund;

b. after 1 July 2013, all unpaid allocations at the end of the relevant trust period of 4 years; and

c. such other percentage of the company’s revenue as the Board at that time considers appropriate.

Indemnity Fund reserve 
The company has for some years established an Indemnity Fund.
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2016 

$

Restated 
2015 

$

NOTE 15: CASH FLOW INFORMATION 

(a) Reconciliation of cash

Cash at the end of the financial year as shown in the statement of cash flows is reconciled to 
the related items in the statement of financial position is as follows:

Cash on hand 1,500 1,500

Cash at bank 4,404,632 5,772,173

4,406,132 5,773,673

(b) Reconciliation of cash flows from operating activities

Surplus for the year 6,209,029 5,271,527

Adjustments and non cash items

Depreciation and amortisation expense 1,321,356 1,579,644

Loss on disposal of property, plant and equipment 15,252 (2,434)

Interest received (2,313,763) (2,528,220)

5,231,874 4,320,517

Changes in assets and liabilities

Change in trade and other receivables 3,270,364 (4,228,677)

Change in other assets (2,484,340) 3,575,019

Change in trade and other payables (868,984) (1,067,940)

Change in provisions (141,747) 195,594

Change in deferred revenue 643,040 2,320,206

Change in distributions payable (6,116,363) (27,451,503)

Cash flows used in operating activities (466,156) (22,356,784)

NOTE 16: RELATED PARTY TRANSACTIONS 

(a) Key management personnel compensation

Compensation received by key management personnel of the company

- short term employee benefits 814,218 757,937

- post employment benefits 64,536 60,280

878,754 818,217

(b) Transactions with other related parties

Transactions with related parties are on normal commercial terms and conditions no 
more favourable than those available to other parties unless otherwise stated. The only 
transactions with related parties during the year were distributions to directors as copyright 
holders made in accordance with the constitution from declared distribution pools.

NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2016



- 28 -

Copyright Financials 30 June 2016

 
2016 

$

Restated 
2015 

$

NOTE 17: AUDITORS REMUNERATION 

KPMG (current auditors)

Audit and assurance services

- Audit of the financial report 25,000 -

25,000 -

Other non audit services

- Technology related services 57,400

- Other advisory services 49,674 -

- Taxation services 5,000 -

112,074 -

137,074 -

Pitcher Partners (previous auditors)

Audit and assurance services

- Audit of the financial report - 36,000

- Agreed upon procedures distributions 12,000 14,000

12,000 50,000

Other non audit services

 Taxation services - 4,000

- 4,000

12,000 54,000

NOTE 18: EVENTS SUBSEQUENT TO REPORTING DATE

There has been no matter or circumstance, which has arisen since 30 June 2016 that has 
significantly affected or may significantly affect:

a. the operations, in financial years subsequent to 30 June 2016, of the company, or

b. the results of those operations, or

c. the state of affairs, in financial years subsequent to 30 June 2016, of the company.
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NOTE 19: RESTATEMENT OF PRIOR PERIOD FINANCIAL STATEMENTS

Prior to the current year, the company adopted accounting policies which reflected a ‘net 
agency’ basis of accounting for the receipts from licensees (customers) and payments to 
rightsholders (members). 

During the current year the Board conducted a review of its financial reporting, accounting 
policies and compliance with Australian Accounting Standards and identified that the 
company should have adopted accounting policies which reflect a ‘gross principal’ basis.

On identifying this, the directors have made adjustments to the prior year financial 
information which have been presented as comparatives in these financial statements. The 
nature of these adjustments are described below.

a. Revenue

Prior to the current year, the company recognised revenue on a ‘net agency’ basis. 
Revenue was defined as the re-imbursement of the expenses that the company had 
incurred from the trust account created by the company’s constitution.

The gross amounts received and receivable from licensees (customers) were excluded 
from the company’s revenue. These amounts were recorded as revenue within the 
separate financial statements prepared for the trust account only. The recording of these 
amounts would constitute the ‘gross principal’ basis.

As the company recorded revenue of a ‘net agency’ basis it did not record the assets 
(cash, trade receivables and accrued revenue) and liabilities (trade creditors, distributions 
payable and deferred revenue) associated with the gross revenues. These balances 
were also recorded within the separate financial statements prepared for the trust 
account only.

b. Retention of funds

As described above, prior to the current year, the company received revenue from the 
trust account as a re-imbursement of the expenses it incurred in each financial period. 
Accordingly, revenues were received to offset expenses and no profits or surplus was 
retained by the company (other than minor amounts associated with timing differences in 
the re-imbursement).

As described in Note 14, the directors of the company have the discretion, in accordance 
with Article 74(b)(ii) of the company’s Constitution, to retain funds in order to meet future 
anticipated expenses of and incidental to the collection, allocation and distribution of 
members funds. The directors have exercised this discretion in the establishment of the 
Future Fund and the Indemnity Fund for this purpose. The directors also retain funds 
within the Cultural Fund in accordance with Article 74(b)(iii) of the company’s Constitution.

As the company adopted a ‘net agency’ basis it did not account for or record these 
retained funds. These balances were recorded within the separate financial statements 
prepared for the trust account only.
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Reconciliations 
The following tables summarise the impact on the company’s financial statements.

Statement of Comprehensive Income
Previously 

presented 2015 
$

Increase/ 
(decrease) 2015 

$

Restated  
2015 

$

Revenue 19,871,172 118,293,414 138,164,586

Less: expenses, excluding distributions

Employee benefits expense (12,102,042) -  (12,102,042)

Depreciation and amortisation expense (1,579,644) -  (1,579,644)

Occupancy expense (1,185,409) -  (1,185,409)

Consultancy costs (476,500) -  (476,500)

Sampling costs (1,031,580) -  (1,031,580)

Legal costs (211,466) -  (211,466)

IT costs (873,752) -  (873,752)

Marketing and communications (687,437) -  (687,437)

Office running costs (337,177) -  (337,177)

Other expenses (1,291,170)  111,189  (1,179,981)

(19,776,177)  111,189  (19,664,987)

Net surplus available for distribution 94,995  118,404,604  118,499,599

Less: distributions

Distribution paid and payable to members -  (111,051,578)  (111,051,578)

Transfer to Cultural Fund -  (1,952,252)  (1,952,252)

Payments made from reserves -  (224,241)  (224,241)

Surplus for the year 94,995  5,176,532  5,271,527

Other comprehensive income - - -

Total comprehensive income before allocations to reserves 94,995  5,176,532  5,271,527
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NOTE 19: RESTATEMENT OF PRIOR PERIOD FINANCIAL STATEMENTS (CONTINUED)

Statement of Financial Position
Previously 

presented 2015 
$

Increase/ 
(decrease) 2015 

$

Restated  
2015 

$

Current assets

Cash and cash equivalents 695,237  5,078,436  5,773,673

Cash on deposit -  43,257,607  43,257,607

Trade and other receivables 2,160,327  4,286,620  6,384,737

Other assets 2,502,296  11,258,454  13,760,750

Total current assets 5,357,860  63,881,117  69,176,767

Non current assets

Property, plant and equipment 696,699 -  696,699

Intangible assets 759,189 - 759,189

Total non current assets 1,455,888 - 1,455,888

Total assets 6,813,748  63,881,117  70,632,655

Current liabilities

Trade and other payables 2,275,721  783,877  3,059,598

Provisions 1,136,661 -  1,136,661

Distributions payable -  14,210,890  14,210,890

Deferred income -  38,379,931  38,379,931

Total current liabilities 3,412,382  53,374,698  56,787,080

Non current liabilities

Payables 1,217,532 -  1,217,532

Provisions 431,010 - 431,010

Total non current liabilities 1,648,542 - 1,648,542

Total liabilities 5,060,924  53,374,698  58,435,622

Net assets 1,752,824  10,444,209  12,197,033

Equity

Retained earnings 1,752,824 (1,752,824) -

Reserves - 12,197,033 12,197,033

Total equity 1,752,824 10,444,209 12,197,033
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Statement of Cash Flows
Previously 

presented 2015 
$

Increase/ 
(decrease) 2015 

$

Restated  
2015 

$

Cash flow from operating activities

Cash receipts from customers 21,026,266  120,051,188  141,077,454

Cash payments to members, cultural fund recipients, 
suppliers and employees

(20,722,775)  (142,711,462)  (163,434,237)

Interest received 61,335  (61,335) -

Net cash used in operating activities 364,826  (22,721,609)  (22,356,783)

Cash flow from investing activities

Interest received -  2,528,220  2,528,220

Proceeds from sale of property, plant and equipment 10,900 - 10,900

Payment for property, plant and equipment (212,034) - (212,034)

Payment of grants from Cultural Fund (2,012,965)  2,012,965 -

Receipts allocated to Cultural Fund 1,952,252  (1,952,252) -

Increase / (decrease) in cash on deposit -  10,040,690  10,040,690

Net cash used in investing activities (261,847)  12,629,623  12,367,776

Net increase / (decrease) in cash held 102,979  (10,091,986)  (9,989,007)

Cash at the beginning of the financial year 592,258  15,170,422  15,762,680

Cash at the end of the financial year 695,237  5,078,436  5,773,673

Reconciliation of Cash Flows from Operations

Surplus for the year 94,995 5,271,527 5,271,527

Adjustments and non-cash items

Depreciation and amortisation expense 1,579,644 - 1,579,644

Loss on disposal of property, plant and equipment (2,434) - (2,434)

Interest received - (2,528,220) (2,528,220)

Change in trade and other receivables (1,993,476) (2,235,201) (4,228,677)

Change in other assets (952,405) 4,527,424 3,575,019

Change in trade and other payables 1,442,908 (2,510,848) (1,067,940)

Change in provisions 195,594 - 195,594

Change in deferred revenue - 2,320,206 2,320,206

Change in distributions payable - (27,451,503) (27,451,503)

Cash flows used in operating activities 364,826 (22,721,610) (22,356,784)
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