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FROM THE CHAIR

In 2024, Canberra Glassworks once again distinguished itself with an ambitious program of
exhibitions, featuring some of Australia’s finest artists, innovative public programs which
have appealed to a broad visitor base and record attendance at our remarkable home on the
Kingston Foreshore.

It was a very special honour to secure a commission to create a new work for the Australian
War Memorial by artist, Annette Blair who has developed a stellar reputation for excellence
in glass making. Quiet Skies, the falling leaves sculptures she created, has generated great
excitement, and will do doubt become a beloved part of the visitor experience there.
Seeking and securing commissions such as this represents a meaningful way for Canberra
Glassworks to promote the extraordinary talent of the wonderful artists with whom we work
day-to-day.

An exhibition highlight during the year was Robert Fielding’s (Pakistani, Afghan, Western
Arrernte and Yankunytjatjara) acclaimed exhibition Nyaru which garnered national
recognition, culminating in the acquisition of his work by the National Gallery of Australia.
This achievement underscores the exceptional calibre and cultural significance of the art
nurtured within our facility. This exhibition was curated by our Artistic Director, Aimee
Frodsham with Erin Vink (Ngiyampaa), curator of First Nations art (local and global) at the
Art Gallery of New South Wales and chair of the Art Monthly Australia board.

We are determined not to hide our light under a bushel and audience development remains
one of our chief priorities. Sharing the art created in our facility with a wider audience both
within the ACT and around Australia nationally is an important part of our mission. We were
therefore delighted to experience a significant increase in engagement, achieving the
visitation of over 100,000 visitors in 2024. This outcome reflects the growing public
appreciation for the unique experiences and narratives we present through the medium of
glass.

Our creative collaborations extended across Australia, with a particularly significant
partnership with the litja Ntjarra Art Centre in Alice Springs. This collaboration will contribute
to the development of a major installation for the 5th National Indigenous Art Triennial at the
National Gallery of Australia. Such projects highlight the power of glass as a medium for
storytelling and cultural preservation, fostering profound connections across diverse
communities. This project was made possible through Indigenous Language and Arts
program funded by the Australian Government.

| also want to acknowledge the ongoing pressures on the organisation. It is well
documented that the cost of raw materials and utilities continue to increase exponentially,
and, at the same time, we are confronted with skill shortages which have arisen because it is
economically precarious to pursue a career in glassmaking. These challenges, combined
with the broader economic climate which affects our retail sales and program participation,
have presented obstacles for us at Canberra Glassworks. Despite this, we have been
encouraged by the loyal support of our artists, our visitors, and our government partners.
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This year also marked a pivotal step in our journey toward sustainability with the successful
installation of our first electric furnace, an innovation that aligns with our long-term
environmental objectives.

All that we achieve would not be possible without the support of the ACT Government
through Arts ACT. Their contribution to Canberra Glassworks is immeasurable — it
acknowledges the vital role we plan in the cultural ecology of the ACT, and it keeps our fires
burning and our artists making. It gives us the confidence to stride ahead with confidence.
We are also grateful for the funding we receive from Creative Australia which funds our
annual residency program which brings internationally renowned and emerging artists into
the organisation resulting in a virtuous circle/exchange of ideas and skills.

| pay tribute to Aimee Frodsham, Canberra Glasswork’s Artistic Director, whose vision and
creative stewardship of Canberra Glassworks inspires the entire team — artists, executive,
board and ultimately, of course, our visitors. Through the generous support of the Gordon
Darling Foundation, Aimee attended the Glass Art Society conference in Berlin. This
opportunity facilitated international engagement and enabled further research across
renowned glassmaking regions, including the Czech Republic, Denmark, Sweden, and Italy,
thereby enriching our expertise and global standing.

Reflecting on 2024, it is clear that our achievements are the result of unwavering dedication,
exceptional talent, and the collaborative spirit of our artists, staff, supporters, and audiences.
I would like to make special mention of CEQ, Elizabeth Rogers, whose tenacity and
dedication ensures the smooth administration of a complex cultural institution.

2024 has been a year of transition for the board of Canberra Glassworks. Our former Chair,
Gary Rake, retired in early 2024 along with Anne-Marie Perret and Katherine Nguyen. Al
three joined the board of Canberra Glassworks when it was in a perilous financial position
and set about putting it on a firmer foundation. | learned much from them and admire the
transparent and collegiate way they mentored all of us over many years. | welcome new
board members Verity Hawkins, Barbara Li, Chris Mercer and Bruce Johnson McLean who
commenced their terms in 2024. They are already making a difference.

As we navigate the challenges posed by the broader economic environment, we remain
steadfast in our mission to inspire and connect through the art of glass, ensuring that
creativity, innovation, and cultural storytelling remain accessible to all. On behalf of the
Board, | extend my deepest gratitude to all who have contributed to another outstanding year
at Canberra Glassworks.

Liz Nield OAM
Chair
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DIRECTORS’ REPORT

The Directors of Canberra Glassworks Limited present their report together with the financial
statements of the entity for the year ended 31 December 2024 and the Independent Audit
Report thereon.

DIRECTORS’ DETAILS
The following persons were Directors of Canberra Glassworks during the financial year.

Gary Rake

BEcon, MAcc, GAIDC

Director since 25 January 2018
Treasurer since 25 January 2018
Chair since 30 April 2020

Term expired 28 March 2024

An economist and accountant by profession, Gary has held senior positions in the public and
private sectors with responsibilities covering construction regulation, urban planning, asset
management, financial management, human resources, criminal and civil investigations,
marketing and internal audit.

Liz Nield OAM

BArts, LLB

Director since 3 April 2019
Deputy Chair since 30 April 2020
Chair since 28 March 2024

Liz has more than three decades’ leadership experience in prestigious arts organisations
including Opera Australia, English National Ballet, the National Portrait Gallery and Bell
Shakespeare. She has specialised in marketing, communications and philanthropy,
advocating on behalf of arts audiences, donors, partners, government agencies and
members. She has served on the board of Australian Theatre of the Deaf, Sydney Chamber
Opera and the Australian Romantic and Classical Orchestra. In 2020 she was awarded the
Order of Australia Medal for services to the performing and visual arts.

Peter Wilkinson

BMusPerf GDipSocSci GAICD CCRO FRMIA
Director since 24 November 2022

Treasurer since 30 March 2023

Peter’s career has focused on designing and delivering organisational, project and
program improvement. He is an expert facilitator, trainer and coach in the fields of risk,
strategy and governance. Peter achieves his purpose by creating sustainable solutions and
generating large scale impacts in organisations, projects and communities.
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Peter Baker

BArts, LLB

Director since 26 September 2019

Chair of Audit and Risk Committee since 30 March 2023

Peter is a Senior Associate at the law firm King & Wood Mallesons. He has previously
worked with Westpac, JB Were, Bank of America and BT Financial Group.

Rebecca Edwards

BArts (Hons), PhD

Director since 3 April 2019

Deputy Chair since 28 March 2024

Rebecca is Curator, Australian Art at the National Gallery of Australia, Canberra. She has
held numerous curatorial roles at both the National Gallery and the National Gallery of
Victoria, Melbourne. She completed a PhD at the University of Melbourne in 2019.

Verity Hawkins
BA, GCertMktgMgt, GAICD
Director since 28 March 2024

Verity is the CEO of Cancer Council ACT. Previously she led non-profit organisations and
ran social impact and transformational change projects in organisations including Lifeline,
YWCA Australia, and HSBC Bank.. She served on the board of UN Women Australia for six
years and is currently a board member of Canberra Art Biennial.

Barbara Li
MBA & MCom (Finance), BBus (Accountancy), FCPA FPS and ANZIIF Fellow CIP
Director since 28 March 2024

Barbara is currently the Director, Finance & Treasury SME, Payments Transformation
Branch at the National Disability Insurance Agency, where she has held various scheme
management, financial management and reporting roles since 2015. With more than 20
years of extensive accountancy experience at a senior level, her expertise spans the federal
government, state government, listed companies, and private sectors organisations. Her
volunteer work includes contributions to community organisations such as St John
Ambulance and the ATO Tax Help program, as well as providing qualified translation and
interpreting services for the Mandarin-speaking community. Additionally, she has served as
Treasurer on the boards of the Australian Emergency Assistance Association Incorporated
(AEAAI) and Prisoners Aid ACT.
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Trevor Lloyd
BA, LLB, FAICD
Director since 30 March 2023

Trevor is experienced as a director, manager and commercial lawyer in various sectors
including engineering, insurance. the public sector and charitable and not for profit activities.
He has held general counsel and risk management roles and roles as a regulator. In a
commercial context he is currently a director of companies operating the businesses trading
as Australian Maritime Technologies (a ship design business) and Archicentre Australia

Bruce Johnson McLean
Director since 26 September 2024

Bruce is a member of the Wierdi people of the Birri Gubba Nation of Wribpid (central
Queensland) with over 20 years’ experience working at all levels from trainee to executive in
major public art museums and over 25 years’ experience as a professional in the arts sector
where he works with artists to communicate First Nations cultures, knowledges, histories
and experiences to broad audiences.

He was most recently the Assistant Director, Indigenous Engagement and Head Curator,
First Nations Art at the National Gallery of Australia, a dual role that included curating major
exhibitions and projects, acquiring exceptional artworks, guiding strategic direction and
driving major First Nations initiatives. Previously he was Curator of Indigenous Australian Art
at QAGOMA, where he curated significant solo exhibitions for First Nations artists including
Mavis Ngallametta, Sally Gabori, Tony Albert, Ron Hurley, Dick Roughsey and Joe Rootsey.
In 2002 Bruce was awarded the NAIDOC National Aboriginal Youth of the Year and he is a
songman, dancer and yidaki (didgeridoo) player.

Chris Mercer
BA, MEnvironMgt
Director since 30 March 2024

Chris is currently the Chief Experience Officer with the NFSA where he focusses on
activating and developing NFSA’s headquarters in Canberra through a range of public
programs and leads NFSA’s physical infrastructure planning and strategic asset
management, including designing its roadmap to net zero. Previously he worked for global
design and engineering firm Arup where he led the Australasia arts and culture business. He
has worked for a number of major arts and cultural organisations around the world, including
as Head of Production for Sydney Theatre Company and Production Manager for the
National Theatre in London.

Katherine Nguyen

BArts, MArtH, MCur, DipLCM
Director since 3 April 2019
Resigned 28 March 2024

Katherine is a museum and arts professional with over 18 years’ experience in the cultural
sector, working across curatorial and exhibition development, public and online engagement,
as well as project, event, and collection management. Most recently, she has been
employed with the Parliament House Art Collection as Assistant Director, Projects &
Engagement.
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Anne-Marie Perret
GDiplnv-Sec, LLB, GAIDC
Director since 25 January 2018
Term expired 28 March 2024

Anne-Marie has had a varied career applying her skills and capabilities with both private and
public sector organisations. She has worked with HSBC in Hong Kong, Ernst & Young and
PwC in Canberra and now works independently assisting high growth technology clients with
funding, governance and growth.

She is actively involved in high growth innovative and entrepreneurial companies through
her roles in Griffin Accelerator as an Angel Investor and a director of Griffin Accelerator
Holdings Pty Ltd and a member of the ACT Government’s Renewable Energy Innovation
Fund Business Advisory. She is also President of the Australian Institute of Company
Directors ACT Divisional Council, board member of Brumbies Rugby and past board
member of Capital Artists Patrons Organisation.

VISION

Canberra Glassworks is a centre of excellence for the creation of studio glass, recognised
nationally and internationally.

PURPOSE

Canberra Glassworks is a major ACT arts centre that provides a range of well-equipped
workshops for artists to develop and create works using the medium of glass. Established in
2007, it operates within the historic Kingston Powerhouse - a building that was Canberra’s
first major public building and played a critical role in the early development of Canberra.
Opened in 1915, the Powerhouse has a National and ACT Heritage listing.

Canberra Glassworks provides a state-of-the-art facility where all artists can realise their
creative ambitions, where community and visitors are welcomed and where a showcase for
high quality bespoke studio glass is presented.

Built on the land of the Ngunnawal and Ngambri people who used the site as a meeting and
gathering place, practising their culture on the banks of the Molonglo River for millennia,
Canberra Glassworks acknowledges and respects the traditional custodians of the land on
which it is located.

Canberra Glassworks is an active supporter of, and participant in, the pursuit of an ambition
for Canberra to be recognised as Australia’s arts capital.
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PRINCIPAL ACTIVITIES

During the year the principal activities of the company were to:

¢ Provide state of the art facilities in which studio glass artists were able to undertake
their artistic practice

e Support a residency program for visiting artists to utilise the facilities in order to grow
their expertise and practice

e Develop a program of curated exhibitions open to the public featuring exemplary
work of glass artists

e Provide a retail outlet for sale of bespoke studio glass objects

e Enable learning and engagement with glass making processes through offering a
range of workshops to the general public

e Undertake commissions for artworks and limited editioned objects created in glass

e Make studio spaces available for hire to glass artists

STRATEGIC PLAN 2023 - 2027

The 2023 — 2027 Strategic Plan identifies four strategic objectives that promote the growth
and the development of glass and an artistic medium; that invests in developing career
pathways, increasing skills and growing incomes for our artists and arts workers, that renews
and develops partnerships across the arts, business and tourism sectors; that deepens
engagement with visitors, customers and the Canberra community; and that ensures
Canberra Glassworks has the funds, people and technical resources to underpin its
ambition.

1. Raise the profile of studio glass locally, nationally and internationally.
Grow the skills and capacity of all our people.

3. Develop collaborative and open engagement with all our partners and
stakeholders.

4. Build financial, technical, and human resources to support our vision.
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DIRECTORS MEETINGS

The number of meetings of Directors held during the year and the number of meetings
attended by each Director is as follows:

Bruce Johnson McLean
Chris Mercer

Katherine Nguyen
Anne-Marie Perret

A B
Gary Rake 3 3
Liz Nield OAM 6 7
Peter Wilkinson 6 7
Rebecca Edwards 5 7
Peter Baker 6 7
Verity Hawkins 5 5
Barbara Li 5 5
Trevor Lloyd 7 7
1 1
3 3
2 3
2 3

Where:
column A is the number of meetings the Director attended
column B is the number of meetings the Director was entitled to attend

CONTRIBUTIONS IN WINDING UP

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 a maximum of $20 each towards meeting any outstanding
obligations of the entity. At 31 December 2024, the total amount that members of the
Company are liable to contribute if the Company wound up is $180.

AUDITORS INDEPENDENCE DECLARATION

A copy of the auditor’s independence declaration as required by the Corporations Act
2001 is attached. This forms part of the Directors’ Report for the financial period ended
31 December 2024.

Signed in accordance with a resolution of the Directors.

Liz Nield OAM
Chair

Canberra
Dated this 6th day of March 2025
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AUDITOR’S INDEPENDENCE DECLARATION UNDER ACNC ACT S 60-40
TO THE DIRECTORS OF CANBERRA GLASSWORKS LIMITED

In accordance with Subdivision 60-C of the Australian Charities and Not-for-profits Commission Act 2012, |
provide the following declaration of independence to the directors of Canberra Glassworks Limited. As the lead
audit partner for the audit of the financial statements of Canberra Glassworks Limited for the year ended 31
December 2024, | declare that, to the best of my knowledge and belief, during the year ended 31 December 2024
there have been no contraventions of:

i. the auditor independence requirements as set out in the Australian Charities and Not-for-profits
Commission Act 2012 in relation to the audit; and
ii. any applicable code of professional conduct in relation to the audit.

)y

Adrian Kelly
Audit Partner and Registered Company Auditor
Charterpoint Pty Ltd

Dated this 6th day of March 2025
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Canberra Glassworks Limited

DIRECTORS' DECLARATION

31 December 2024

(a) the financial statements and notes satisfy the requirements of the Australian Charities and
Non-for-profit Commission Act 2012 and:

(i) give a true and fair view of the Company's financial position as at 31 December 2024
and of its performance for the year ended on that date; and

(ii) complying with Australian Accounting Standards - Simplified Disclosures;

(b) 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 signed in accordance with subs 60.15(2) of the Australian Charities and Not-for-profits
Commission Regulations 2022 .

On behalf of the Board

Liz Nield OAM

Chair

Canberra

Dated this 6th day of March 2025
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
CANBERRA GLASSWORKS LIMITED

Report on the Financial Report

Opinion

We have audited the accompanying financial report of Canberra Glassworks Limited (the company), which
comprises the statement of financial position as at 31 December 2024, the statement comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, notes to the financial
statements including a summary of material accounting policies and the directors’ declaration.

In our opinion, the accompanying financial report of the company has been prepared in accordance with Div 60 of
the Australian Charites and Not-for-profits Commission Act 2012, including:

i giving a true and fair view of the company’s financial position as at 31 December 2024 and of its financial
performance for the year then ended; and

ii. complying with Australian Accounting Standards — Simplified Disclosures and Div 60 of the Australian
Charities and Not-for-profits Commission Regulations 2022.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Report section of our
report. We are independent of the company in accordance with the ethical requirements of the Accounting
Professional and Ethical Standards Board’s APES 110: Code of Ethics for Professional Accountants (the Code)
that are relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical
responsibilities in accordance with the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibilities of the Directors for the Financial Report

The directors of the company are responsible for the preparation of the financial report that gives a true and fair
view in accordance with Australian Accounting Standards — Simplified Disclosures and the Australian Charities
and Not-for-profits Commission Act 2012 and for such internal control as the directors determine is necessary to
enable the preparation of the financial report that gives a true and fair view and is free from material misstatement,
whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance
with the Australian Auditing Standards will always detects a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of this financial report.

12
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As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and
maintain professional scepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

- Obtain an understanding of internal control relevant to the audit 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.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors.

- Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based
on the audit evidence obtained whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the company to cease to continue as a going concern.

- Evaluated the overall presentation, structure and content of the financial report, including the disclosures,
and whether the financial report represents the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our

audit.

/ e
//(__L,//_j
Adrian Kelly

Audit Partner and Registered Company Auditor
Charterpoint Pty Ltd

Dated this 6th day of March 2025
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Canberra Glassworks Limited

Statement of Comprehensive Income

For the year ended 31 December 2024

Revenue

Operating income

Other income

Expenses
Cost of sales
Administrative

Employee benefits

Building
Insurance

Marketing and sponsorship
Workshop and equipment maintenance

Other comprehensive income
Net surplus for the year

Less: transfer from/(to) reserves
Total comprehensive income for the year

Notes

18

2024 2023
$ $

2,716,781 2,499,996
39,444 36,512
2,756,225 2,536,508
(910,287) (875,414)
(205,663) (200,623)
(1,190,513) (1,156,506)
(419,268) (286,199)
(23,220) (22,034)
(56,917) (51,763)
(22,601) (36,037)
(2,828,469) (2,628,576)
(72,244) (92,068)
(72,244) (92,068)
(6,461) 28,103
(78,705) (63,965)

The above statement of comprehensive income should be read in conjunction with the accompanying notes.
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Canberra Glassworks Limited

Statement of Financial Position

As at 31 December 2024

Notes 2024 2023
$ $

ASSETS
Current assets
Cash and cash equivalents 498,630 627,049
Investments 488,953 475,049
Trade and other receivables 103,953 115,864
Inventories 90,626 103,067
Other current assets 9,434 7,452
Total current assets 1,191,596 1,328,481
Non-current assets
Plant and equipment 96,484 83,759
Intangibles 10,590 13,894
Total non-current assets 107,074 97,653
TOTAL ASSETS 1,298,670 1,426,134
LIABILITIES
Current liabilities
Trade and other payables 176,636 182,642
Provisions 75,042 69,835
Unearned income 163,555 215,003
Total current liabilities 415,233 467,480
Non-current liabilities
Provisions 12,144 15,117
Total non-current liabilities 12,144 15,117
TOTAL LIABILITIES 427,377 482,597
NET ASSETS 871,293 943,537
EQUITY
Accumulated funds 596,328 675,033
Special Projects Reserve 18 274,965 268,504
TOTAL EQUITY 871,293 943,537

The above Statement of Financial Position should be read in conjunction with the accompanying notes.
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Canberra Glassworks Limited

Statement of Changes in Equity

For the year ended 31 December 2024

Accumulated

Notes funds Reserves Total Equity

$ $ $

Balance as at 1 January 2023 738,998 296,607 1,035,605
Net surplus for the year (92,068) - (92,068)
Direct movements in the Special Projects reserve 18 28,103 (28,103) -
Balance as at 31 December 2023 675,033 268,504 943,537
Balance as at 1 January 2024 675,033 268,504 943,537
Net surplus for the year (72,244) - (72,244)
Direct movements in the Special Projects reserve 18 (6,461) 6,461 -
Balance as at 31 December 2024 596,328 274,965 871,293

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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Canberra Glassworks Limited

Statement of Cash Flows

For the year ended 31 December 2024

Notes

Cash flows from operating activities
Receipts from customers and others

Receipt of grants from ACT Government
Payments to suppliers and employees
Interest received

Net cash provided by operating activities

Cash flows from investing activities
Purchase of plant and equipment and intangibles
Transfers from / (to) term deposits

Net cash used in investing activities

Net increase / (decrease) in cash and cash

equivalents

Cash and cash equivalents at the beginning of the financial

year

Cash and cash equivalents at the end of the 4
financial year

The above statement of cash flows should be read in conjunction with the accompanying notes.

2024 2023
$ $
1,966,149 1,809,594
979,346 935,000
(3,057,624) (2,861,719)
29,972 36,512
(82,157) (80,613)
(32,358) (20,307)
(13,904) 21,558
(46,262) 1,251
(128,419) (79,362)
627,049 706,411
498,630 627,049
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Canberra Glassworks Limited

Notes to the Financial Statements

For the year ended 31 December 2024

Note 1: Material accounting policies

The principal accounting policies adopted in the preparation of the financial statements are set out below. These policies
have been consistently applied to all the years presented, unless otherwise stated.

(a) New or amended Accounting Standards and Interpretations adopted

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

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

The adoption of these Accounting Standards and Interpretations did not have any significant impact on the financial
performance or position of the company.

The following Accounting Standards and Interpretations are most relevant to the company:

(b) Basis of preparation

These general purpose financial statements have been prepared in accordance with the Australian Accounting Standards -
Simplified Disclosures issued by the Australian Accounting Standards Board (‘AASB'), the Australian Charities and Not-for-
profits Commission Act 2012 and the Corporations Act 2001, as appropriate for not-for-profit oriented entities.

Historical cost convention

The financial statements have been prepared under the historical cost convention.

Critical accounting estimates

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the company's accounting policies. The areas involving
a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial
statements, are disclosed in note 1(p).

(c) Revenue recognition

Revenue is recognised and measured at the fair value of the consideration received or receivable to the extent it is
probable that the economic benefits will flow to the Company and the revenue can be reliably measured. The following
specific recognition criteria must also be met before revenue is recognised:

Grant income and donations

The Company is a not-for-profit entity and receives a principal part of its funds from grants and donations.

Grant revenue is recognised in profit or loss when the company satisfies the performance obligations stated within the
funding agreements

If conditions are attached to the grant which must be satisfied before the company is eligible to retain the contribution,
the grant will be recognised in the statement of financial position as a liability until those conditions are satisfied.
Donations are recognised at the time the contribution is received.

Education income

Revenue from providing education workshops and courses are recognised by reference to the delivery of the product or
services rendered.

Hire income

The Company derives revenue from hiring specialist glass making equipment and facilities to artists, occupancy of the
venue for functions and events, and from the licensing of the café.

Special commissions income

The Company derives income from creating special in-house glass art commissions and is recognised when received or
receivable. Organisations which engaged the Company for awards, corporate gifts and other forms of glass art included
Jardan and Bloombergs.

Sale of artworks and merchandise

Revenue from sale of artwork and merchandise is recognised when the significant risks and rewards of ownership of the
goods have passed to the buyer and the costs incurred or to be incurred in respect of the transaction can be measured
reliably.
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Canberra Glassworks Limited

Notes to the Financial Statements

For the year ended 31 December 2024

Note 1: Summary of Material accounting policies (continued)

(c) Revenue recognition (continued)
Interest revenue
Revenue is recognised as interest accrued using the effective interest method.

Deferred income

Deferred income consists of fees received for classes held after the end of financial year. Deferred income is not
recognised as revenue until such time when the services have been provided.

(d) Income taxes and other taxes

The Company is exempt from income tax pursuant to Subdivision 50A of the Income Tax Assessment Act, 1997. The
Company is registered by the Department of Infrastructure, Transport, Regional Development and Communications of
Cultural Organisations for the purposes of obtaining Deductible Gift Recipient status.

Other taxes

Revenues, expenses and assets are recognised net of the amount of Goods and Services Tax (GST) except:

- when the GST incurred on a purchase of goods and services is not recoverable from the Australian Taxation Office, in
which case the GST is recognised as part of the cost of acquisition of the asset or as part of the expense item as
applicable; and

- receivables and payables, which are stated with the amount of GST included.

The net amount of GST recoverable from, or payable to, the Australian Taxation Office is included as part of receivables or
payables in the balance sheet.

(e) Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at bank and on hand and short-term deposits with an
original maturity of three months or less that are readily convertible to known amounts of cash and which are subject to
an insignificant risk of changes in value.

For the purposes of the statement of cash flows, cash and cash equivalents consist of cash and cash equivalents as
defined above.

(f) Trade and other receivables
Trade receivables, which generally have 30-90 day terms, are initially recognised at fair value and subsequently
measured at amortised cost using the effective interest method, less an allowance for any uncollectible amounts.

Collectability of trade receivables is reviewed on an ongoing basis. Debts that are known to be uncollectible are written off
when identified. An allowance for doubtful debts is raised when there is objective evidence that the Company will not be
able to collect the debt.

(g) Inventories

Inventories including raw material and finished goods are valued at the lower of cost and current replacement cost.

Cost incurred in bringing each product to its present location and condition are accounted for as follows:

Raw materials and finished goods - purchase cost on a first-in, first-out basis. The cost of purchase comprises the
purchase price including transport, handling and other costs directly attributable to the acquisition.

(h) Plant and equipment

Plant and equipment, for which the Company is responsible, is stated at historical cost less accumulated depreciation and
any accumulated impairment losses. Historical cost includes expenditure that is directly attributable to the acquisition of
the items. Items of plant and equipment that are assets of the ACT Government, including workshop equipment including
kilns, glory holes, grinding flat beds, sand blasters, for which the ACT Government pays for servicing and maintenance,
are not recognised in the financial statements of the Company.

Depreciation is calculated on a straight-line basis over the estimated useful life of the assets as follows:
- Office refurbishment - 10 years - Furniture and fittings - 10 years
- Plant and equipment - 4 to 5 years

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each financial
year end. An item of property, plant and equipment is derecognised upon disposal or when there is no future economic
benefit to the company. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or
loss.
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Note 1: Summary of Material accounting policies (continued)

(i) Intangible assets
Computer software
Costs incurred in acquiring software and licences that will contribute to future period financial benefits through revenue

generation and/or cost reduction are capitalised to software and systems. Cost capitalised include external direct costs of
materials and service. Amortisation is calculated on a straight-line basis over 2.5 years.

(j) Trade and other payables

Trade and other payables are stated at their amortised cost. They represent liabilities for goods and services provided to
the Company prior to the end of the financial year that are unpaid and arise when the Company becomes obliged to make
future payments in respect of the purchase of these goods and services. The amounts are unsecured and are usually paid
within 30 days of recognition.

(k) Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive), as a result of a past event,
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligations.

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the
present obligation at the balance sheet date. If the effect of the time value of money is material, provisions are
discounted using a current pre-tax rate that reflects the time value of money and the risks specific to the liability. The
increase in the provision resulting from the passage of time is recognised in finance costs.

(1) Employee benefits

Provision is made for employee benefits accumulated as a result of employees rendering services up to the reporting
date. These benefits include wages and salaries, annual leave and long service leave.

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. All other employee benefit liabilities 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. In determining the present value of future cash outflows, the market yield as at the reporting date on national
government bonds, which have terms to maturity approximating the terms of the related liability, are used.

Employee benefit expenses and revenues arising in respect of the following categories:

- wages and salaries, non-monetary benefits, annual leave, long service leave and other leave entitlements; and
- other types of employee entitlements,

are charged against surpluses on a net basis in their respective categories.

The contributions made to superannuation funds are charged to the statement of comprehensive income.

Long service leave

The liability for long service leave is recognised in the provision for employee benefits and measured as the present value
of expected future payments to be made in respect of services provided by employees up to the reporting date using the
projected unit credit method. Consideration is given to expected future wage and salary levels, experience of employee
departures and periods of service. Expected future payments are discounted using market yields at the reporting date on
national government bonds with terms to maturity and currency that match, as closely as possible, the estimated future
cash outflows.

(m) Accumulated funds
Accumulated funds are available for programs and support services in future financial years.
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Note 1: Summary of Material accounting policies (continued)

(n) Impairment of assets
(i) Financial assets

A financial asset is considered to be impaired if objective evidence indicates that one of more events have had a negative
effect on the estimate future cash flows of that asset.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between its
carrying amount and the present value of the estimated future cash flows discounted at the original effective interest
rate.

All impairment losses are recognised in comprehensive income. Individual significant financial assets are tested for
impairment on an individual basis. The remaining financial assets are assessed collectively in groups that share similar
credit risk characteristics.

An impairment loss is reversed if the reversal can be related objectively to an event occurring after the impairment loss
was recognised. For financial assets measured at amortised cost and available-for-sale financial assets that are debt
securities, the reversal is recognised in the statement of comprehensive income. For available-for-sale financial assets
that are equity securities, the reversal is recognised directly in equity.

(ii) Non-financial assets

The carrying amounts of the Company's non-financial assets, other than inventories, are reviewed at each reporting date
to determine whether there is any indication of impairment. If any such indication exists then the asset's recoverable
amount is estimated.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its recoverable
amount. A cash-generating unit is the smallest identifiable asset group that generates cash flows that largely are
independent from other assets and groups. Impairment losses are recognised in the statement of comprehensive income.
Impairment losses recognised in respect of cash-generating units are allocated first to reduce the carrying amount of any
goodwill allocated to the units and then to reduce the carrying amount of the other assets in the unit (groups of units) on
a pro-rata basis.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs
to sell. As a not-for-profit entity, the Company assesses the value in use as the depreciated replacement cost of the asset
when the future economic benefits of the asset are not primarily dependent on the asset's ability to generate net cash
inflows and where the entity would, if deprived of the asset, replace its remaining future economic benefits.

(o) Nature and purpose of reserve

Special Project Reserve

This reserve has been created following the winding up of the Thomas Foundation during 2022, with the balance held as a
separate term deposit. The reserve is used to fund special projects at the direction of the Board.

(p) Significant accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and assumptions that
affect the report amounts in the financial statements. Management continually evaluates its judgements and estimates in
relation to assets, liabilities, revenue and expenses. Management bases its judgements and estimates on historical
experience and on other various factors it believes to be reasonable under the circumstances, the result of which form the
basis of the carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may
differ from these estimates under different assumptions and conditions and may materially affect financial results or the
financial position reported in future periods.

Further details of the nature of these assumptions and conditions may be found in the relevant notes to the financial
statements.

(i) Significant accounting judgements
There are no significant accounting judgements.

(q) Comparative information

Where required, certain comparative information has been reclassified to comply with current year disclosure
requirements.
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2024 2023
$ $
Note 2: Revenue
Operating income
Grant income from artsACT 890,315 850,000
Grant income from Australia Council 143,536 195,714
Other Grant income 78,635 79,114
Donation and sponsorships 62,365 46,928
Public programs 416,585 318,212
Sale of artworks and merchandise 478,152 494,364
Hire income 137,136 114,782
Special Commissions income 395,423 275,204
Café Rent Income 114,634 125,678
2,716,781 2,499,996
Other income
Interest income - Other 39,444 36,512
39,444 36,512
2,756,225 2,536,508
Note 3: Expenses
Net surplus/(deficit) for the year includes the following specific expenses:
Employee benefits expenses:
Wages and salaries 1,039,992 996,907
Superannuation 116,662 106,948
Other employee benefits expense 33,859 52,651
1,190,513 1,156,506
Depreciation expense 19,295 18,568
Amortisation expense 3,304 3,305
22,599 21,873
Remuneration of auditors:
An audit of the financial report 8,250 8,000
Other services 1,650 1,500
9,900 9,500
Note 4: Cash and cash equivalents
Cash at bank 498,630 627,049
498,630 627,049
Note 5: Investments
Term Deposits 213,988 206,545
Term Deposits - Funds held in reserve (Note 18) 274,965 268,504
488,953 475,049

Investments include deposits with financial institutions with an original maturity in excess of three months. Term deposits are

recognised at amortised cost.
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2024 2023
Notes $ $
Note 6: Trade and other receivables
Trade receivables 92,262 113,645
Impairment allowance - -
Accrued interest 11,691 2,219
103,953 115,864
(a) Trade and other receivables
The ageing analysis of trade and other debtors is as follows:
Not Considered Considered Total
Impaired Impaired
$ $ $
At 31 December 2024
Current 86,511 - 86,511
1-30 days past due 2,017 - 2,017
31+ days past due 3,734 - 3,734
92,262 - 92,262
At 31 December 2023
Current 47,596 - 47,596
1-30 days past due 38,505 - 38,505
31+ days past due 27,544 - 27,544
113,645 - 113,645
Collateral is not normally obtained.
Note 7: Inventories
Raw materials and consumables (at cost) 42,818 55,527
Finished goods (at cost) 47,808 47,540
90,626 103,067
Note 8: Other current assets
Prepayments 9,434 7,452
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2024 2023
Notes $ $
Note 9: Plant and equipment
Office Refurbishment 77,704 77,704
Less: Accumulated depreciation (31,186) (23,416)
46,518 54,288
Furniture & Fittings 11,014 41,243
Less: Accumulated depreciation (6,878) (37,477)
4,136 3,766
Plant & Equipment 150,315 176,292
Less: Accumulated depreciation (104,485) (150,587)
45,830 25,705
96,484 83,759
Reconciliations
Reconciliations of the written down values at the beginning and end of the current financial year are set out below:
Office Furniture & Plant & Total
Refurbishment Fittings Equipment
Notes $ $ $ $
At 31 December 2024
Net book value as at 1 January 2024 54,288 3,766 25,705 83,759
Additions (at cost) - 857 31,501 32,358
Disposals - - (338) (338)
Depreciation expense 3 (7,770) (487) (11,038) (19,295)
Net book value as at 31 December 2024 46,518 4,136 45,830 96,484
Note 10: Intangibles
Computer Software 35,448 43,460
Less: Accumulated amortisation (24,858) (29,566)
10,590 13,894
Reconciliations
Reconciliations of the written down values at the beginning and end of the current financial year are set out below:
Computer Total
Software
Notes $ $
At 31 December 2024
Net book value as at 1 January 2024 13,894 13,894
Amortisation expense 3 (3,304) (3,304)
Net book value as at 31 December 2024 10,590 10,590
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2024 2023
Notes $ $

Note 11: Trade and other payables
Trade payables 61,073 66,760
Accrued expenses 20,896 39,724
ATO payables 44,123 38,685
Superannuation payable 50,544 37,473

176,636 182,642
Note 12: Provisions
Current:
Recreational leave liability 44,363 54,471
Long service leave liability 30,679 15,364

75,042 69,835

Non-current:
Long service leave liability 12,144 15,117
Note 13: Unearned income
Income in advance 163,555 215,003
Note 14: Related parties and key management personnel disclosures
(a) Details of key management personnel
(i) Directors
Liz Nield OAM Continuing Director and Chair from 28 March 2024
Gary Rake Former Director and Chair up to 28 March 2024
Peter Wilkinson Continuing Director and Treasurer
Peter Baker Continuing Director and Chair of Audit and Risk Committee
Rebecca Edwards Continuing Director and Deputy Chair from 28 March 2024
Trevor Lloyd Continuing Director
Katherine Nguyen Former Director until 28 March 2024
Anne-Marie Perret Former Director until 28 March 2024
Barbara Li Current Director from 28 March 2024
Verity Hawkins Current Director from 28 March 2024
Chris Mercer Current Director from 30 March 2024
Bruce Johnson McLean Current Director from 25 September 2024

(i) Executive
Elizabeth Rogers Chief Executive Officer

The Directors and board members did not receive any remuneration for their services. The terms and conditions of transactions
with Directors and their director-related entities were no more favourable than those available, or which might reasonably be
expected to be available, on similar transactions to non director-related entities on an arm's length basis.

The directors of the Company hold directorship in a number of other organisations. The Company has no dealings with any other
related parties.

No loans have been made by the Company to any director or related entity.

A number of directors utilise the facilities at Canberra Glassworks in arms length transactions both at normal market rates and on
normal commercial terms.

(b) Compensation of Key Management Personnel

Compensation
The aggregate compensation made to the key management personnel of the company is set out below:

Aggregate compensation 181,860 175,514
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Note 15: Contingent liabilities

There were no contingent liabilities at 31 December 2024 or 31 December 2023.

Note 16: Economic dependency

The Company is financially dependent on the grant income received from artsACT (ACT Government arts agency) to maintain its
day-to-day operations. Income received from artsACT contributed 33% of total income received for the year ending 31 December
2024 (35% in 2023).

Note 17: Events occurring after balance sheet date

No matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect the
company's operations, the results of those operations, or the company's state of affairs in future financial years.

Note 18: Reserves

Special Projects Reserve:

2024 2023
$ $
Balance as at the beginning of the financial year 268,504 296,607
Reduction in reserve transferred to retained earnings - (28,103)
Increase in reserve transferred from retained earnings 6,461 -
Balance as at the end of the financial year 4 274,965 268,504

Purpose of the Reserve

The reserve has been created following the winding up of the Thomas Foundation during 2022, with the balance held as a separate
term deposit. The interest earned from the term deposit, together with capital components which may be drawn down from time to
time, is used to fund special projects at the direction of the Board.

Note 19: Members' guarantee

The Company is limited by guarantee. If the Company is wound up, the Constitution states that each member is required to
contribute a maximum of $20 each towards meeting any outstanding obligations of the Company. At 31 December 2024, the
number of members was 9 (2023: 8).

END OF AUDITED FINANCIAL STATEMENTS
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