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Grace Cossington Smith's

Centre of a city c.1925 is a still

recognisable image of the City of

Sydney, showing a view of Martin

Place looking towards George Street

with the Post Office tower at left

against a sky of exploding radiance. It

is the perfect complement to the

artist’s masterpiece The Curve of the

Bridge 1928–29, which the Gallery

acquired in 1991. These two works

form an iconic pairing of Sydney

imagery that can now be kept together

for posterity.

Centre of a city remained in

Grace Cossington Smith's possession

most of her life and only came to the

foreground as a major work when her

career was 'resurrected' by a

retrospective at the Gallery in 1973. 

It had been shown at the Macquarie

Galleries the previous year, where it was

unsold, however after the retrospective highlighted the gifted vision of the artist for the first time to all but a few

intimates, Centre of a city was immediately purchased by Fairfax when shown again at her Macquarie Galleries

exhibition in 1976. This painting has been on loan to the Gallery since 1996 and has already become a highly

popular part of the display of the early modern Australian collection.

In his monograph on Cossington Smith published in 1990 Bruce James wrote of this image as 

'... a great painting; a self-aware masterpiece … Like no work of hers before it, yet paraphrasing the

experiments of her first decade as a painter, Centre of a city is Cossington Smith's affirmation of

personal worth in impersonal circumstances … It is an image, as well, of reconciliation with the

modern world, no longer reviled but understood, confronted and embraced … She represents an

Australian city, or rather, represents Australia by a city, not a pastoral panorama'. 

In her sketchbook (now in the National Gallery of Australia) she made ten pencil studies for the composition,

exploring ways of expressing her deep love of the architectonic shapes and energy of the modern city; her city.

Russell Drysdale’s Group of Aborigines 1953 is a profoundly compassionate portrait of humanity set against

an archetypal Australian landscape and it must be considered among Drysdale’s greatest works. It epitomises

Drysdale’s pioneering approach in portraying the indigenous people of Australia by investing his subjects with an

entirely new sense of dignity. It will take its place in posterity with Drysdale’s Sofala, as one of the Gallery’s most

treasured Australian icons.

The Gallery has a reasonable group of paintings by Russell Drysdale, one of Australia's most important

artists who lived most of his life in New South Wales, and who with Sidney Nolan occupies a quintessential place

in the identity of Australian visual culture in the middle of the twentieth century. Like Nolan, he defined the idea of

a continent – its landscape, peoples and mythologies – far beyond its city fringes.

Grace Cossington Smith Centre of a city c.1925 oil on canvas on hardboard 82.3 x 70cm
Purchased with funds provided by Susan Rothwell, 2002 © Estate of Grace Cossington Smith
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DIRECTOR’S STATEMENT

This year the Foundation has not been in the position to fund an acquisition for the Gallery which, of course,

highlights the urgent need for us to generate further contributions and to foster the growth of its capital base.  As

you may well imagine a year without an acquisition is not a situation which we will permit to continue and, happily,

with income now accruing we are already pondering the Foundation’s next great addition to the collections. At this

stage such speculation may be premature but there is never any shortage of great works of art for which we

yearn with unrestrained optimism. And like all the Foundation’s acquisitions any one of them would become an

indelible and invaluable addition. For example, at the moment initial consideration is being given to works from the

17th century and the late 20th century. There is a shortage of neither opportunity nor diversity in enriching the

Gallery’s collections as the history of the Foundation’s acquisitions have so amply demonstrated.

Whilst the Foundation may not have directly or exclusively acquired a work this year it has been associated

and closely involved with two outstanding acquisitions for the Australian collections: Grace Cossington Smith’s

Centre of a city and Russell Drysdale’s Group of Aborigines. Two paintings which evoke in their polarities the very

different realities of urban and outback Australia but both are without doubt icons in the annals of 20th century

Australian art.

In the year 2000, the Olympic year, we displayed the Australian collections in a critically edited way under

the title Australian Icons. The Head Curator of Australian Art, Barry Pearce, looked at the history of Australian art

and the resources of our Australian collections and selected twenty artists as representative of that story. It was a

fascinating and revealing exercise. The great strengths of our outstanding Australian collection were there for all

to see: Streeton, Roberts, Lambert, Dobell, Rees, Whiteley et.al. But this exercise also demonstrated that what we

had probably always assumed to be strengths were not necessarily so. Our Nolan and Williams collections were,

for example, arguably less representative and complete as they should be and in the years since much has

already been achieved to redress that situation.

That Olympic year display also re-affirmed the great depth and quality of our Gallery’s Australian art

collection and its rollcall of indisputable icons. It is imperative and indeed our responsibility to sustain and to

enhance that outstanding representation and to thus add any icon of Australian art that becomes available. Thus

when we heard of two great and signal

Australian paintings becoming available we of

course made every effort to acquire them. That

we have done so is due to the great generosity

of Susan Rothwell, a member of the Foundation

board of Trustees, who provided the funds to

purchase the Cossington Smith, and to a group

of benefactors which has raised the funds to

purchase the Drysdale. In this endeavour we

owe a great debt of appreciation to Peter Weiss

and his colleagues from the Foundation board,

especially Geoff Ainsworth and Mark Nelson,

for their successful efforts in both contributing

to and raising the necessary funds.

Susan Rothwell Art Gallery of New South Wales Foundation Trustee



CHAIRMAN’S REPORT

It has been another successful year for the Foundation and a good year to commence as Chairman of this

venerable organization. 

20TH ANNIVERSARY CELEBRATION
The Foundation was established in 1983, by a

small group of benefactors and some initial

support from the NSW government. Since then, it

has grown to be a solid organisation with a net

worth of over $18 million. It has contributed over

$17 million of artworks to the Art Gallery of New

South Wales, which are now worth about $30

million, making an impressive record of $48

million of value for the benefit of the community.

May I thank all of those involved, particularly, the

founders of the original Trust, the late Sir Tristian

Antico, Messrs Charles Lloyd Jones CMB, and

Michael Gleeson White AO. I am firmly

committed to continuing this tradition of

philanthropy and will strive to maintain and

enhance the high standards set by my

predecessors.

To commemorate the Foundation’s 20th anniversary, we initiated a specific fund raising drive spearheaded

by our Trustee, Mr Peter Weiss AM, to acquire Russell Drysdale’s Group of Aborigines 1953, for the Gallery. 

We have already received pledges totaling $580,000 at the time of writing this report. 

DONATIONS & BEQUESTS
The highlight of the year, was the substantial bequest of $2.4 million from a long-term supporter the late Dr Mary

Heseltine. The late Andrew James Kellett bequest also contributed $140,000. Their generosity is greatly

appreciated and reflects devotion to the Gallery, a sentiment shared by many of our loyal donors. This year $3.2m

was added to the Capital base of donations increasing it to $17.3 million (23% increase). This plus some

accumulated earnings make a total base of $18.1 million at 30th June 2003.

Mr James Agapitos OAM, another of our energetic Trustees was instrumental is establishing a fund for the

‘Promotion of Philanthropy’. Although modest at this stage ($10,000), the Fund is aimed at encouraging

contributions to the Gallery to assist in servicing and increasing our membership, thus enabling the Foundation to

continue to devote its earnings to the acquisition of artworks.

The number of Foundation members grew during the year with 100 new members making a total of some

500 of which about 200 are direct Foundation contributors and the others support various other areas in the

Gallery. This year, a Collection Benefactor Fund was established for Australian Prints, Drawings and Watercolours

and has already gained 29 members. 
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However, unlike Nolan whose output was vast, Drysdale produced comparatively few paintings, the most

beautiful of which were a result of slow, deliberate meditation.

His imagery has been such an embedded part of the collective Australian psyche, it is easy to forget how

pioneering Drysdale was in certain aspects of his subject matter. One of the most important of these was his

depiction of Aboriginal people from Cape York Peninsula which the artist began painting as a small series in 1952-

53 shortly after retuning from London where he had enjoyed recognition through a successful exhibition at the

Leicester Galleries.

Stripped of all rhetoric and any trace of false sentiment, Group of Aborigines is without doubt the greatest

of the Cape York series; a profoundly compassionate portrait of humanity set against an uncluttered, archetypical

Australian landscape. There are no props, and no compositional tricks in this picture. In pure painterly terms, with

its unforced arrangement of figures, and brushwork caressing the surface into a mysterious whole, it rates among

Drysdale's very best.

Two wonderful additions to our collections and next year we may look forward to reporting on yet another

great work of art entering the collections through the auspices of the Foundation. As ever something to really look

forward to. My thanks as ever to all those who have supported and continue to support the Foundation; to the

Board of Trustees, to our outgoing Founding Chairman Rupert Murdoch very special thanks for all the time and

effort he gave to us in those early years when we were traipsing through the boardrooms of corporate Australia to

such good effect, and my own special welcome to our new Chairman Rowena Danziger who has always been the

most reliable and active supporter of this gallery in all its endeavours.

Edmund Capon

Director

5th December, 2003

Mrs Rowena Danziger
Chairman of the Art Gallery of New South Wales Foundation



GENERAL
My thanks to all Foundation members and supporters for their continued generosity and interest. The work of the

Foundation is essential if the Gallery is to continue to flourish.

On behalf of the Foundation Trustees, I wish particularly to thank The Hon Bob Carr MP, Premier and

Minister for the Arts, and the Foundation’s Patron, Her Excellency Professor Marie Bashir, AC Governor of New

South Wales, for their interest and support.

Mrs Rowena Danziger

Chairman

28th October 2003 
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ACQUISITIONS
Although no direct acquisitions were made this year, the Foundation nevertheless facilitated the acquisition of

Russell Drysdale’s Group of Aborigines 1953, which will be reflected in our financial statements next year. In

addition to this effort, I am pleased to report that another of our Trustees, Ms Susan Rothwell made a very

generous donation to the Gallery for the acquisition of Grace Cossington Smith’s Centre of a city, c1925. 

INVESTMENTS
The Foundation has two major income streams – interest income and distributions/capital growth (loss) from a

managed fund (Westpac Investment Fund). The latter performed poorly this year, due to a general decline in equity

markets particularly in the international area. In September 2002, the equity markets were declining at such a

rapid rate, the Board felt it prudent to reduce its exposure to equities and authorised the redemption of 50% of the

managed fund. The proceeds of approximately $7 million were invested in term deposits with a selection of banks.

Since then the markets have stabilised and are now improving.

In May 2003, the Foundation took receipt of the Heseltine bequest share portfolio (a selection of 35 listed

shares valued at $1.5 million). As the Foundation is not in a position to hold and manage individual investments, it is

proposed so sell these shares shortly and invest the proceeds in a combination of cash and managed fund.

Next year is already looking more promising with equity markets and the Australian dollar improving. 

The latter will make international art acquisitions more affordable.

BOARD OF TRUSTEES
During the year, Mrs. Diana Walder OAM, retired from

the Board. Her dedication and contribution to the

Foundation has been exemplary and we are all in her

debt. Also retiring this year was Ms Louise Davis,

representing IBM Australia Ltd, a corporate member

of the Foundation. I would like to take this opportunity

to thank them both for their contributions.  

The Foundation Board has honoured Mr Rupert

Murdoch AC with the title of Founding Chairman to

mark his many years of support, which has been so

important to the development of the Foundation. I

replaced him as Chairman and as one of the Art

Gallery of New South Wales Trust representatives on

the Board. Prior to my taking on this role, our Deputy

Chairman Ms Jillian Broadbent AO undertook many of

the duties of the Chair and I am most grateful for her

efforts. She will continue in her capacity as Deputy

Chairman. I am very pleased to take on the role of

Chairman and look forward to working with such a fine

group of fellow Trustees in carrying out the work of the Foundation. 

Ms Diana Walder OAM
Chairman of the Art Gallery of New South Wales Foundation Trustee
(retired 28th April, 2003) at the Foundation’s 20th Anniversary Dinner
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Deirdre & David Greatorex AO

Geoffrey L Hassall

Dr James Hayes

The Estate of the late MER Horton

IBM Australia Limited

Angela Isles

Peter & Sharon Ivany

James Hardie Industries Ltd

Nettie & Peter Joseph OAM

Mrs VN Kahlbetzer

Anne Landa (the late)

Lend Lease Corporation Ltd

Geoffrey & Deborah Levy

Lotto Management Services Pty Ltd

David Lowy

Mr Jack Manton OBE & Jenny Manton

Mr GE Mapp

Yvonne Diana Buchanan May 

& Hugh Buchanan May

Merrill Lynch Australia

Mrs John Minter (the late)

Simon & Catriona Mordant

National Australia Bank Ltd

Mrs Kerry Packer

Pancontinental Mining Ltd

Guy Paynter

Elizabeth Ramsden

Penelope & Harry Seidler AC OBE

John L Sharpe

The Shell Company of Australia Ltd

Brian Sherman

Gene Sherman

JA & HD Sperling

Frederick and Caroline Storch

TCNZ Australia

Thomas Nationwide Transport Ltd

Mr (the late) & Mrs GM Thorp

Malcolm & Lucy Turnbull

Diana Walder OAM

Bret Walker SC

Orli Wargon

Doreen & Geoffrey K Williams

Anonymous (2)

Steven Zador

FELLOWS

James Agapitos OAM & Ray Wilson

Mrs M C Ainsworth

Mark & Lindy Ainsworth

Nanette & Stephen Ainsworth

Kate Anderson

Anonymous

Kate Armati

Felicity & John Atanaskovic

Philip Bacon AM

Sir Howard & Lady Beale (the late)

Blue Circle Southern Cement Ltd

Brambles Industries Ltd

Brenmoss Group Holdings Pty Ltd

Mrs N Brink (the late)

Jillian Broadbent

Joanna Capon OAM

GJ Coles & Coy Ltd

Dr Malcom Coppelson AO & Patricia Coppelson

Commonwealth Banking Corporation

Commonwealth Industrial Gases Ltd

Concrete Constructions Group Pty Ltd

CRA Services Ltd

Dalgety Farmers Ltd

Ian Darling

Davids Holdings Pty Ltd

Christopher & Fiona Day

Vesta & Owen Davies (the late)

The Hon Mrs Ashley Dawson-Damer

Lauraine Diggins

Mr & Mrs GM Douglass

Peter Elliott

Mr JO Fairfax

Mr & Mrs PA Flick

Mr SM Gazal

George Patterson Pty Ltd

Mr MA Gleeson-White

Mollie Gowing

Neville H Grace

Maurice & Christina Green

GOVERNORS

Geoff & Vicki Ainsworth

Paul & Valeria Ainsworth

Mrs Antoinette Albert

Robert & Elizabeth Albert

Ampol Exploration Ltd

Ampol Ltd

ANZ Banking Group Ltd

David Apelbaum & Werner Schmidlin

Australian Consolidated Press

The Australian Gas Light Company

Boral Ltd

Ken & Ellen Borda

BP Australia Ltd

Gillian Bunning

Judy Cassab AO, CBE

Castlemaine Tooheys Ltd

Coca-Cola Amatil Ltd

David & Michelle Coe

Mr Ken Coles AM & Mrs Rowena Danziger 

Margaret Ellis

CSR Ltd

Esso Australia Ltd

FAI Insurance Ltd

Lady (Vincent) Fairfax OBE

Jenny Ferguson

Brian & Philippa France

David Gonski AO

Goodman Fielder Wattie Ltd

FOUNDATION MEMBERSHIP

Membership of the Art Gallery of New South Wales Foundation is divided into five categories, determined by the

level of contribution. The minimum level of commitment required for inclusion in this report and on the Honour

Board is $5,000. 

Honorary membership of the Foundation has also been conferred on patrons who have provided in their Will

for a gift to the Gallery or Foundation, and on patrons who have donated works to the Gallery. The level of

membership conferred is commensurate with one half of the current value of the pledged bequest, or in the case

of gifts under TIAS, one half of the value of the gift.

LIFE BENEFACTOR

The Late Mary Heseltine

News Limited

BENEFACTORS

Art Gallery Society of New South Wales

Neil & Diane Balnaves

James Barker

Mr & Mrs PL Binnie

Caltex Australia Pty Ltd

Vincent Fairfax Family Foundation

Government of the State of New South Wales

Dr Elizabeth Hazel

Andrew Klippel

Estate Late Robert Quentin Hole

Mr C Lloyd Jones CMG

Susan Rothwell

Mr & the late Mrs EPT Simpson

Charles & Denyse Spice

Isaac & Susan Wakil

Peter Weiss AM

Westfield Holdings Ltd

Westpac Banking Corporation

Estate late D G Wilson
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Christopher T Barry QC

Lawrence Bassoff

Julian & Anne Beaumont

Mrs Janette Beavis

Graham & Mary Beirman

Pamela Bell OAM

Thor Beowulf

Nicole Berger

Klaas & Lise Berkeley

BHP

Michael (the late) & Jenny Birt

Judge AD & Mrs C Bishop

The Hon Bronwyn Bishop

Allan Blaikie

Richard Andrew Blair

William & Annette Blinco

Audrey & Robert Blunden

Blake Dawson Waldron

Kevin & Marianne Bleasel

Mr N Bleasel

Terry & Rob Bolin

David Boyce

Eva Breuer

Sir Ron Brierley

Mr David Bromell

Martin Browne

Thomas Bucich

Ian & Siena Buchanan

M Bulloch

Steve & Suzanne Burdon

Dr John & Professor Margaret Burgess

Ruth Burgess

Mrs Joyce A Burnard

Elizabeth Burns

Mr MDI Burrows

Paul & Karen Byrne

Michael Callaghan

Elizabeth Callanan

Andrew & Cathy Cameron

Adrian & Evan Cardiacos

Jim Carlsson

Alison & Robert Carr

Michael Carr

Mr PH Cary

Mrs N Cash

Peter & Norma Castaldi

Licia Cattani

Ronda Chisholm

Alan Chiswick 

Christian Dior Parfums Paris

Christie’s Australia Pty Limited

John & Rosemary Clarke

Mr & Mrs D Clarke

Jillian A Cobcroft

Richard Cobden

John & Doreen Coburn

Dr Gianni & Mrs Elena Cocco

Joanna R Coghlan

Ron Coles

Cheryl Collins

Peter & Gail Comino

Susan Conde

Mr DN Constable

Peter & Helene Coombes

Bruce & Ann Corlett

Robin Crawford

Corrs Chambers Westgarth

Peter & Dee Court

Dr Maria Craig & Mr Richard Bornman

Robin Crawford

Mr JN Creer

Frank & Joan Croll

Elinor Crossing

Peter & Sally Crossing

Charles P Curran AO

Prof Noel & Adrienne Dan

Sally Dan-Cuthbert

Sandy & Jane Dawson

Christopher & Fiona Day

Peter & Deborah Debnam 

John & Helen Denoon

The Dickerson Family

Collette Dinnigan

Dominguez Barry Samuel Montagu Ltd

James & Suzanne Dominguez

Ken & Judy Done

Mr Neville Gruzman AM & Mrs Gruzman

Mr & Mrs IRL Harper

Simon & Diana Heath

Michael & Doris Hobbs

Beverley & the late Stanley Horwitz

ICI Australia Ltd

John Fairfax Ltd

Mr & Mrs MRG Johnson

Mr Ian E Joye

Judy Joye

Phillip Keir

Jeannette & Gordon King

The James N Kirby Foundation

Mrs R Komon (the late)

Mr & Mrs PCB Larcombe

John & Anne Leece

Bernard & Barbara Leser

Mr Anthony Odillo Maher

John & Gail Marshall

Andrew & Michelle Michael

Mayne Nickless Ltd

McCann-Erikson Advertising Pty Ltd

Dr & Mrs Mark Nelson

Will Noble (the late)

P & O Australia Ltd

Gwen Pearson

Peddle Thorp & Walker Pty Ltd

Reader's Digest (Australia) Pty Limited

Reg & Sally Richardson

Mr R Rivkin

Dr & Mrs S Robertson

Susan Rothwell

Mr & Mrs PG Saywell

W J Sinclair

Joyce Sproat

State Bank of New South Wales

Mr & Mrs E Sternberg

St George Bank Ltd

James & Jeanne-Claude Strong

ME Tancred

Dr & Mrs Hugh Taylor

Mrs Marie Trainor

Transfield Holdings Pty Ltd

Unilever (Australia) Ltd

Utah Foundation

Mr SJ Walder

Phyllis Warnock

Mr R Whyte

Mr DG Wilson (the late)

Gregory Woolley

Woolworths Ltd

Dr John Yu AC & Dr George Soutter

Ms C Zampatti

MEMBERS 

Mr J Abercromby

Mr & Mrs JH Adair

Mr Ross Adamson

L H Ainsworth

Sir Alexis Albert (the late)

Victoria Alexander

Timothy & Prue Allen

Amalgamated Wireless (Australasia) Ltd

Mr WP Anderson

Anonymous (5)

Chris Antico and Samantha Green

John Antico AM

June & Jim Armitage

Jonathan Armytage

Charles & Deidre Aronson

Mrs IM Ashton (the late)

Lady Atwill

Australian Decorative Fine Arts Society Sydney Inc

Australian Galleries

Australian Guarantee Corporation Ltd

Sue Ayers

Henry & Peta Badgery

BAG Holdings Pty Ltd

D & R Baker

Sam & Susan Ballas

Barclays Bank Australia Ltd
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Alex Holland

Robyn Holt

Honeywell Ltd

Maria Teresa Savio Hooke

Sir Leslie Hooker Memorial Foundation

Fraser Hopkins

Andrew L Horsley

Peter & Helen Horwitz

Mr & Mrs SJ Howard

Mr BC Hudson

Hungerford Hill Wines Pty Ltd

Hunt & Hunt

Roslyn & Alex Hunyor

W. Nevin Hurst

Mrs HW Hutchinson

Dr & Mrs J Indyk

The Insight Group

David & Monica Jackson

Ted & Cynthia Jackson

Ken & Louise Jacobs

Josephine Jacoby

Di Jagelman

Japan Chamber of Commerce & Industry, Sydney

Japanese Society of Sydney

Pamela Jennings

The Hon Sir Asher Joel KBE AO & Lady Joel

John Clemenger NSW Pty Ltd

Adam & Jilly Johnson

Michael & Margot Johnson

Ian Johnston

Erika Jumikis

Dr Ross Jones

Naomi Kaldor

Ms Poppy & Iphy Kallinikos

Peter Kampfner

Mary Kavanagh

C. John Keightley 

David Kelly & Aynsely Cameron

Mrs Suzanne Kelly

Susie & Ian Kennedy

David S Kent

Mr & Mrs RH Kidd

Nicole Kidman

Kimberly-Clark Australia Pty Ltd

Richard King

Denise King

Mrs J King

Anna-Lisa Klettenberg

Mr & Mrs Gilles Kryger

Ian & Sue Lancaster

Chloris Latham

Charles Latimer

Dr L Lawrence

Neil & Caroline Lawrence

John Laws CBE & Caroline Laws

Jeanne & Josef Lebovic

Ms Irene Lee

Mr AG Legge

Leo Buring Pty Ltd

Therese Leuver

Mr (the late) & Mrs JD Lewis

Ann Lewis AM

Christine M & David B Liddy

Lindemans Wines Pty Ltd

Louis Vuitton Australia Pty Ltd

Bob & Eleni Longwell

Amanda Love

Morris & Fiona Lyda

Mrs Diana Macarthur-Stanham

Anni Macdougall

Megan Machin (in memory of)

Alfred H Machin

Greg MacInnes

Ross Maddock

David Maloney

J & A Mandelson

Sarah Mandelson & Richard Single

Richard Mann & Mary Curtis

Anthony & Suzanne Maple-Brown

Joy & Harold Marchant

Mr FI Markovic

Bert & Diana Marks (in memory of)

Peter & Janie Marshall

Richard & Maryanne Martin

F & M Martin

Mitchel & Robyn Martin-Weber

Barbara & Andrew Dowe

Stella Downer

Pamela Downey

Mrs IG Dulieu

John & Jill Dunlop

Carmel Dwyer & Charles Leedman

Matthew Dysart (in memory of)

Edward Lumley Ltd

Zeny Edwards

Donald Elley

Robert Elliott

Peter English & Fiona McIntosh

Ernst & Young

James & Jacqui Erskine

Carole & Brian Ettelson

Ruth Faerber

Sister Jennifer Fahey RSC

Lady Mary Fairfax AM OBE

Danielle Favetti

Tony & Amelia Fay

Sandra & Paul Ferman

Nikki Fesq

Sue Fisher

Erin Flaherty

The Florin Family

Mr & Mrs EA Floyd

Rosemary Foot AO

Sandra Forbes & Robert Farrar 

Mariann Ford

Foundation Madelon

The Freedman Foundation

John Frey

Dr & Mrs J Friend

Gwen Frolich

Judy & Chris Fullerton

Mr M Galloway

Sue Gazal

General Motors Holden Automotive Ltd

Sir Arthur & Lady George

George Weston Foods Ltd

Getty Images

Jilly & Mike Gibson

Belinda Gibson

Ross & Narelle Gibson 

Henry D Gillespie

Helen Glad

Suzanne Gleeson

Barry & Katherine Goldman

Tim D Goodman & Rachel Robinson

Robert Gould

Vicki Grace & Phil Fiebig

John & Inge Grant

The Greater Union Organisation

Gill Green

G Green

Josefa Green & John Millbank

Bill & Anne Gregory

Bill & Kate Guy

Hon Justice Ian V Gzell

Damian Hackett & Michelle Holmes-Hackett

Indranil Halder & Jane Wilkins

Michael & Gail Hale

Nancy Hall (the late)

Thomas Hamel

Ken & Di Handley

Sally Hardy

Amanda Harkness

Mr Alistair & Dr Philippa Harvey-Sutton

Angelo & Despina Hatsatouris

Michael Hawker

Evelyn Hawkins

Eric Hawley & Glen Weston 

Heidelberg Graphic Equipment Ltd

Jean W Herron

Mr MA Hershon

Dr Mary Heseltine

Peter H Hesky

Sue Hewitt

Nora Heysen

Catherine Hickson

John & Catherine Higgins 

Lachie Hill

Mr Stephen Hill (in memory of)

Winifred Hinds

Christopher Hodges & Helen Eager

Kate Hodgkinson & Frank Hodgkinson (in memory of)
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Mr & Mrs D Ritchie

Andrew & Andrea Roberts

Patricia A Rochford

Geraldine C Rogan

Rouge Homme Wines Pty Ltd

Michael SH Royal

Dr Philip (the late) & Dr Valmae Rundle

Judith Rutherford

Kelly Salteri 

Victor & Margaret Sammut

Mark & Ruth Sampson

Ruth Sams

Mr & Mrs CG Samuelson

Greg & Elizabeth Sanderson

Mr & Mrs Max Sandow

Sara Lee Holdings

Peter & Christa Satouris

Mrs Alfred Saunders

Alyson Schoer

Mr TK Schrecker

Pamela Schüttler

Mr John Terrill Scott

Annette Searle

Mr & Mrs Andrew Shapiro

Vivienne Sharpe

Dr Philip Sharp

Eve & Michael Silver

Lisa Simons

Shane David Simpson

Fiona Sinclair King

Janet E Single

Terri Sissian

Pat & Derek Smith

Mr RA Smith

Peter & Kathryn Snowball

Sabrina & George Snow

Mr & Mrs N Sparnon

Jim & Alice Spigelman

Dalia & Tom Stanley

David & Nikki Stein

Lyn & Ian Stephenson

Mr & Mrs GV Stewart

Brett Stone & Mark Cowley

Paul Sumner

Dr Paul Sutherland

John D Swainston

Georgie Swift

Dr John Sydney Smith & Nola Charles

Yosi & Derryn Tal

Howard Tanner 

Victoria Taylor

Max & Nola Tegel

Jeanette C Thomas

Thorn EMI (Australia) Ltd

Mrs WJ Tilley

Isolde & Andrew Tornya

Kevin & Dawn Troy 

The Turik Family

Akky & John Van Ogtrop

The Vardis Family

Edward & Morna Vellacott

Will & Jane Vicars 

Mrs FGD Voss

Eugenie Vrisakis

The Hon TW Waddell & Mrs Thea Waddell OAM

Mr L Walford

Stephen L Walmsley

Mr JS Walton

Mr & Mrs WDT Ward

Philippa Warner

Suzanne AR Waterhouse

Shirley Watkins

SHW & EM Watson

Gail Watt

Wattyl Limited

JB Were & Son Charitable Fund

Mr (the late) & Mrs Morris L West

Craig Westgate

RJ White AO

Michael Whitworth & Dr Candice Bruce

Drs Eva & Heinz Wicki

Dr Ian Wilcox

Cameron Williams

Robert  H Williams

Willis Corroon Holdings Pty Ltd

Neil & Lesley Wilson

Mrs Marie McCann OAM

McCarthy Watson & Spencer

McConnell Smith & Johnson

Frank McDonald

Jan McGovern

Andrew & Abbey McKinnon

Andrew McKinnon

Lady McMahon

Dr Stephen McNamara

RP Meagher

Paul & Gráinne Meehan

Brian & Lorna Mellor

Charles G Mendel

Mercantile Credits Ltd

Mercedes-Benz NSW Pty Ltd

Mr & Mrs R Mews

Justin Miller

Paul Milliss

Russell Mills

Mr RH Minter

Misho

Mojo-MDA

Monier Limited

David Moore (the late)

Morgan Stanley Australia Ltd

Brian & Jocelyn Munday

Barry & Elizabeth Murphy

Mr Tim Murray & Ms Camilla Drover

Mrs TA & Mr JD Murray-Jones

Michael Musgrave 

Mrs J Muston (the late)

Mr SB Myer

Mr JH Myrtle

National Panasonic (Aust) Pty Ltd

Kimberley Needham

Dr Warwick Nettle & Mimi Verlaine Nettle

Bruce & Lynne Newey

Kerry Nicholson 

Carmel Niland AM

North Broken Hill Peko Ltd

Rory Zena & Lucy O’Connor 

Tim Olsen

Janette O'Neil

Ord Minnett

Mr JD O’Toole

Roslyn & Tony Oxley

Pacific Dunlop Limited

Lady Florence Packer

John (the late) & Faye Parker

Partnership Pacific Ltd

Michael & Fiona Pascalis

Mr JH Pascoe

Lisa & Egil Paulsen

Gwen Pearson

John G Pearson & Mark B Clark

Pechiney Pacific Pty Limited

Dr Theo & Mrs Marianne Penklis

John & Susannah Penton

Anthony W Perry

Molly Perry (in memory of)

Philip Cox & Partners Pty Ltd

Gabrielle Pizzi

Placer Pacific Limited

Ian Plater & Claire Wivell Plater

Anna & Vessa Playfair

Mr & Mrs John Playoust

Lesley Pockley (the late)

John & Sandra Pope

Alex Popov

Estate of late DM Porter

Rex & Genevieve Porter

Lady Potter

Mr Brent Potts

Dr & Mrs GC Potts

D & E Prevedoros

Ann & Andrew Proctor

Elisabeth Pryce

Mrs WM Redhead (the late)

Kenneth R Reed

Alan & Jan Rees

Dr L Rees (the late) AC CMG

Brian L Regan

Renison Goldfields Consolidated Ltd

Mr & Mrs IJG Renwood

Isabel Reynolds

Reg & Sally Richardson
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Wormald International Ltd
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Dr Ling Yoong
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Salvatore Zofrea
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STATUTORY FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2003

ART GALLERY OF NEW SOUTH WALES FOUNDATION
STATEMENT IN ACCORDANCE WITH SECTION41C(1C) OF THE PUBLIC FINANCE AND AUDIT
ACT, 1983

In accordance with a resolution of the Board of Trustees of the Art Gallery of New South Wales
we state that:

(a) The accompanying financial statements have been prepared in accordance with the
provisions of the Public Finance and Audit Act 1983, the applicable clauses of the
Public Finance and Audit Regulation 2000, applicable Accounting Standards, other
mandatory reporting requirements and the Treasurer’s Directions

(b) The financial statements and notes thereto exhibit a true and fair view of the financial
position as at 30 June 2003 and the operations for the year then ended; and

(c) At the date of signing we are not aware of circumstances that would render the
financial statements misleading or inaccurate.

R. DANZIGER
DIRECTOR
DATED: 14TH OCTOBER 2003

E. CAPON
DIRECTOR
DATED: 14TH OCTOBER 2003
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ART GALLERY OF NEW SOUTH WALES FOUNDATION
STATEMENT OF FINANCIAL PERFORMANCE 
For the year ended 30 June 2002
STATEMENT OF FINANCIAL PERFORMANCE FOR THE YEAR 

NOTES 2003 2002
$'000 $'000

Revenues from ordinary activities
Grants & Contributions - Ordinary 3                    369             346               
Grants & Contributions - Special Purpose (Drysdale) 252             --
Investment income 628             1,736            
Bequests - Cash & Investments 2,562          400               
Bequests - Works of Art 17               --

Total Revenues 3,828          2,482            

Expenditure from ordinary activities
Donations to AGNSW of works of art bequeathed 17               --
Audit Fees 7(b) 3                 3                   
Diminution in value of investments (net of unrealised gains) 1,064          2,439            
Other sundry items 28               22                 

Total Expenditure 1,112          2,464            

SURPLUS FOR THE YEAR FROM ORDINARY ACTIVITIESSURPLUS FOR THE YEAR FROM ORDINARY ACTIVITIES 2,716          18                 

Total revenues, expenses and valuation adjustments attributableTotal revenues, expenses and valuation adjustments attributable
to members of the Foundation recognised directly in Equityo members of the Foundation recognised directly in Equity -           -             

Total changes in Equity other than those resulting from Total changes in Equity other than those resulting from 
transactions with owners as ownersransactions with owners as owners 2,716        1818               

The accompanying notes form part of these statements

STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2003

NOTESNOTES 20032003 20022002
$'000000 $'$'000000

ASSETS
Current Assets

Cash at bank 4 100            110               
Term Deposits 4 8,166         440               
Receivables  5 74              3                   

Total Current Assets 8,340         553               

Non-Current Assets
Other Financial Assets 6 9,764         14,835          

Total Non-Current Assets 9,764         14,835          

TOTAL ASSETS 18,104       15,388          

LIABILITIESLIABILITIES
Current Liabilities

Payables 7 3                3                   
Total liabilities 3                3                   
NET ASSETS 18,101      15,38515,385        

EQUITYEQUITY
Accumulated Funds 8 18,101       15,385          
TOTAL EQUITYTOTAL EQUITY 18,101      15,38515,385        

The accompanying notes form part of these statements

ART GALLERY OF NEW SOUTH WALES FOUNDATION
STATEMENT OF FINANCIAL POSITION 
as at 30 June 2003
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES.

(a) Reporting entity
The Art Gallery of New South Wales Foundation was constituted by Trust Deed executed 
on the 23 August 1982.  The Foundation comprises all operating activities under the control 
of the Trustees of the Foundation.

(b) Basis of accounting 
These financial statements, which are a general purpose financial report, have been prepared 
on an accrual basis and in accordance with applicable Australian Accounting Standards and 
other authoritative pronouncements of the Australian Accounting Standards Board Urgent Issues 
Group Consensus Views, the requirements of the Public Finance and Audit Act and Regulation, 
and Treasurer's Directions.

Where there are inconsistencies with the above requirements, the legislative provisions have 
prevailed.  Statements of Accounting Concepts are used as guidance in the absence of 
applicable Accounting Standards, other mandatory reporting requirements and legislative 
requirements.  Except for certain property plant and equipment and non-current financial assets 
which are recorded at fair value, the financial statements are prepared in accordance with
the historical cost convention.  
All amounts are rounded to the nearest one thousand  dollars and are expressed in Australian 
currency.  The accounting policies adopted are consistent with those of the previous year.

(c) Revenue Recognition
Revenue from the Foundation's activities is recognised on the contribution of donations 
provided and distribution of earnings from its investments 

(d) Acquisitions of assets
The cost method of accounting is used for the initial recording of all acquisitions of assets by 
the Foundation.  Cost determined as the fair value of the assets given as consideration plus the 
costs incidental to the acquisition.

(e) Investments
The investment valuation policy adopted by the Foundation reflects market value, based on the 
unit redemption value of the Fund.    Any resultant increase is brought to account as a revaluation 
reserve.  Any decrease is offset against the revaluation reserve (if any) or otherwise taken to the 
Statement of Financial Performance as a Diminution in Value.  The comparative investments at 
cost are shown in Note 6 to the Financial Statements.   

ART GALLERY OF NEW SOUTH WALES FOUNDATION
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

ART GALLERY OF NEW SOUTH WALES FOUNDATION
STATEMENT OF CASH FLOWS 
For the year ended 30 June 2003

STATEMENT OF CASH FLOWS FOR YEAR ENDED 30 JUNE 2003

20032003 20022002
NOTESNOTES $'000000 $'000000

INFLOWINFLOW INFLOWNFLOW
(OUTFLOW)(OUTFLOW) (OUTFLOW)(OUTFLOW)

Cash Flows from Operating Activities
Receipts - Donations & other revenue 1,662          752               
Receipts - Interest Income 217             1                   
Receipts - Dividend Income 340             1,732            
Payments  - expenses (31)              (22)                

Net cash flows from Operating ActivitiesNet cash flows from Operating Activities 2,188        2,4632,463          

Cash Flow from Investing Activities
Sale/Redemption of Investments 6,795          --             
Net (Purchase) of Investments (1,267)         (1,944)           

Net Cash Used in Investing ActivitiesNet Cash Used in Investing Activities 5,528        (1,944)         

Net Increase/(Decrease) in Cash 7,716          519               
Opening Cash Balance 550             31                 

CLOSING CASH BALANCE 4 8,2668,266                550             

RECONCILIATION OF SURPLUS TO CASH USED IN OPERATING ACTIVITIESRECONCILIATION OF SURPLUS TO CASH USED IN OPERATING ACTIVITIES

Surplus from ordinary activities 2,716          18                 

Deduct  Bequest of Shares (1,521)         -               
Add           Diminution in Value of Investments 1,064          2,439            
Add           Decrease (Increase) in Receivables (71)              3                   
Add           Increase (Decrease) in Payables --               3                   
 Net Cash from Operating Activities Net Cash from Operating Activities 2,188        2,4632,463

The accompanying notes form part of these statements
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

6 OTHER FINANCIAL ASSETS AT FAIRAT FAIR AT FAIR
VALUE COST VALUE COSTCOST

20032003 20032003 20022002 20022002
$'$'000000 $'000000 $'$'000000 $'$'000000

Listed Shares/Fixed securities 2,568         2,541             --           -             
Investment Fund 7,196         9,465             14,835       18,439          
Total investments 9,764         12,006           14,835       18,439          
Add: Unrealised gains 27                  
Less:  Provision for diminution 2,269             --           3,604            

9,764         9,764             14,835       14,835          

Included in cash and investments are restricted use assets representing the
Capital - Refer Note 8 17,309           14,126          

Investments are made in accordance with the provisions of the Trustee Act 1925, and Amendment of 1998.  
These amendments enabled the Foundation to invest in funds such the Westpac Pooled Investment Fund 
which holds a diverse range of investments including equities, property, fixed interest and cash.  It is 
generally redeemable with 24 hours' notice.  Distributions are made on a periodic basis.   Due to the 
volatility of securities markets, the Foundation has set aside an amount for Investment Fluctuation (Note 8).
The Fund investments for the year earned a negative return of 8.8% (2002 -4.7%) on the average investment 
balance for the year $8.748m (2002 $15.083m)

During the year, the Foundation inherited an amount of $1.5m in listed securities and invested $1m 
in listed securities.   The returns on these were minimal having been acquired late in the financial year.
The Foundation intends to disposal of the inherited securities

7 CURRENT LIABILITIES 

(a) Payables
The liabilities are recognised for amounts due to be paid in the future for goods and services
received, whether or not invoiced.  Amounts owing to suppliers (which are unsecured) are settled 
in accordance with the policy set out in Treasurer's Direction 210.01.  If trade terms are not 
specified, payment is made not later than the end of the month following in which the invoice or 
statement is received.   Treasurer's Direction 210.01 allows the Minister to award interest for late 
payment.  No such award was made during the year.

(b) AUDIT FEES
Audit fees are for the audit of the financial report.  The Auditors received no other benefits 
other than those disclosed in the Statement of Financial Performance.

ART GALLERY OF NEW SOUTH WALES FOUNDATION
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES   continued....

(f) Trustee benefits
No Trustee of the Foundation has received or become entitled to receive a benefit because of
the contract made by the Gallery or a related body with the Trustee or with a firm of which the 
Trustee is a member, or with a company in which the Trustee has a substantial interest.

(g) Taxation status
The activities of the Foundation are exempt of income tax. The Foundation is also  registered for 
GST/ABN and has gift deductible recipient status.

2 PROGRAM STATEMENT

The Foundation operates one program.  The objective of this program is to raise funds to be 
invested and to apply the income derived from such investments to the acquisition of works of art for 
the Art Gallery of  New South Wales.

3 REVENUES - GRANTS AND CONTRIBUTIONS

Grants & Contributions and Bequests received in cash cannot be used for general operations and must,
under the provisions of the Trust Deed, be transferred to capital reserves which must be preserved.   
Bequests of Works of Art are donated directly to the AGNSW Trust, subject to approval by the Trust.   

4 CURRENT ASSETS - CASH & TERM DEPOSITS
Interest is earned on daily balances at the rates prevailing from day to day on the Operating account 
and at fixed rates on the term deposits.

20032003 20022002
$'$'000000 $'000000

Cash at bank - operating account 100 110
Term Deposits 8,166 440
Total Cash/Term Deposits 8,266 550

The Cash/Term Deposits for the year earned a return of 4.6% (2002 1%) on the average investment 
balance for the year $5.909m (2002 $0.550m)

5 CURRENT ASSETS - RECEIVABLES
Receivables - Distribution from Investments 74               3                   

ART GALLERY OF NEW SOUTH WALES FOUNDATION
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

8 CHANGES IN EQUITY ACCUMULATED FUNDSACCUMULATED FUNDS

Capital General
Fluctuation 

Reserve
 Total 

Equity 
 $'000 $'$'000000 $'$'000 $'$'000000

Balance as at 1 July 2001Balance as at 1 July 2001 13,380        987                1,000         15,367          

Changes in Equity-other thanChanges in Equity-other than
transactions with owners as ownersransactions with owners as owners
Surplus for the year --           18                  --           18                 
Transfer of donations 746             (746)               --           -             

Total 746             (728)               --           18                 
   

Balance as at 30 June 2002Balance as at 30 June 2002 14,126              259259                            1,0001,000                15,38515,385         

Changes in Equity-other thanChanges in Equity-other than
transactions with owners as ownersransactions with owners as owners
Surplus for the year --           2,716             --           2,716            
Transfer of donations 3,183          (3,183)            --           -             
Transfer to(from) Reserve 250                (250)            --             
Total 3,183          (217)               (250)            2,716            
  
Balance as at 30 June 2003Balance as at 30 June 2003 17,309              4242                                750750                      18,10118,101         

The Trust Deed prescribes that capital contributions must be invested with only the income derived 
from such investments being applied to meet expenses and fund the acquisition of works of art.

9 UNCLAIMED MONIES

All amounts unclaimed are forwarded to the NSW Treasury for credit of Special Deposits Unclaimed 
Monies Account and are available for refund from that account.  There were no unclaimed amounts 
in the period under review.  No unclaimed amounts are held in the accounts in excess of two years.

10  COMMITMENTS FOR EXPENDITURE

At the date of this report, the Trustees are not aware of any material commitments for expenditure

11 CONTINGENT LIABILITIES & CONTINGENT ASSETS

At the date of this report, the Trustees are not aware of any material contingent liabilities.
At the date of this report, the Trust was notified of a bequest but details have yet to be provided 
by the Executors, subject to probate application.

12 EVENTS SUBEQUENT TO BALANCE DATE
At the date of this report, the Foundation had redeemed a substantial part of its listed securities and
invested the proceeds in term deposits.

End of Audited Financial Statements

ART GALLERY OF NEW SOUTH WALES FOUNDATION
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
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