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Company  Information 
 
 
 
Registered Office 
as at the date of this report, is:  Rail Heritage Central 
     The Concourse 
     Sydney Central Station 
     HAYMARKET    NSW    2000 
 
The principal places of business are: Administration and Sales Office, and Heritage Express 
     Rail Heritage Central 
     The Concourse 
     Sydney Central Station 
     HAYMARKET    NSW    2000 
 

Thirlmere Rail Heritage Centre, comprising: 
     Thirlmere Railway Museum  Thirlmere Railway Station 

Barbour Road    Station Street 
Thirlmere    NSW    2572  Thirlmere    NSW    2572 

 
Valley Heights Locomotive Depot Heritage Museum 
Tusculum Road 
Valley Heights    NSW    2777 

 
The New South Wales Rail Transport Museum is a company limited by guarantee. 
 
 
OUR ACTIVITIES 
Thirlmere Rail Heritage Centre 
• The museum itself – providing public access 

and interpretation for most of our collection of 
rolling stock and other railway artefacts 
including signalling and permanent way 
displays 

• Thirlmere Heritage Railway – heritage trains 
operate on Sundays between Thirlmere and 
Picton, plus for other special events; the 
Museum maintains and operates the leased 
‘loop line’ rail corridor between Picton and Colo 
Vale. 

• Major restoration and maintenance depot for 
our operational rolling stock 

• The base for our Retail Group and our main 
retail outlet for sales of books and other 
railway memorabilia. 

 
Publications 
• ‘Roundhouse’ and a variety of books and 

publications on railway heritage 

Valley Heights Locomotive Depot Heritage 
Museum 
• Home of our Blue Mountains Group – an 

authentic loco depot transformed into a 
museum, displaying heritage rolling stock and 
other railway exhibits 

• Home of sister organisation, the Steam Tram & 
Railway Preservation Co-op Society 

 
Heritage Express 
• ‘Southern Aurora’ Rail Escapes & Restaurant 

Train 
• ‘Legends of Steam’ and vintage diesel 

nostalgic events 
• Group travel & private train charters 
• Accredited rail operator in NSW and Victoria 
 
Other Groups 
• Blue Mountains Group (based at Valley 

Heights) 
• Illawarra Group (based at Coniston) 
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ABOUT THE NSW RAIL TRANSPORT MUSEUM 
The New South Wales Rail Transport Museum is an independent, voluntary organisation established in 1962 
for the purpose of collecting, preserving, restoring and presenting the railway heritage of New South Wales, 
for the benefit of the community.  
 
 
OUR MISSION 
To tell the NSW railway story through rail heritage – 
• conservation, 
• experiences, and  
• involvement 
 
OUR VISION 
To be recognised by the community as the premier railway heritage organisation in Australia. 
 
 
THE DIRECTORS as at 31st March 2008 
Peter Berriman (President); Malcolm Johnson (Vice-President); Brett Fitzpatrick (Company/Board Secretary); 
John Coombes; Peter Dudgeon; Ian Gregory; Andrew Killingsworth; Geoffrey Ellison. 
 
 
THE MANAGEMENT TEAM 
Chief Executive Officer:    Richard Mulvaney 
Operations Manager: Andrew Killingsworth 
Maintenance Manager: Jim Martin 
Customer Relations & Office Manager: Daniel Page 
Thirlmere Site Manager: Tony Le Breton 
Thirlmere Museum & Promotions Officer: Jenny Smith 
Heritage & Conservation Manager: Allan Leaver 
Retail Manager: Peter Johnson 
Blue Mountains Group Chairman: Ted Mullett 
Illawarra Group Chairman: Ian Sheppard 
 
 
 
COMMITTEES 
Blue Mountains Group 
Ted Mullett (Chairman), Ted Dickson, (Vice Chairman), Andrew Tester (Vice Chairman), 
Ross Stenning (Secretary), Brian Coker (Treasurer). 
(Executive officers only listed) 
  
Illawarra Group 
Ian Sheppard (Chairman), Chris Stratton (Secretary), Don Estell (Treasurer) 
(Executive officers only listed) 
  
Exhibits Management Group 
Allan Leaver (Chairman), Tim Ball, Tony Eyre, Brett Fitzpatrick, Tony Le Breton, Craig Mackey, Ray Love, 
Ted Sage, Bruce Saunders 
  
Retail Group  
Peter Johnson (Chairman), Graeme Bell, Brian Coker, Alan Driscoll, Brian Stevens, John Ward,  
David Allerton, Annette Webb, Brian Woolley, Steve Corrigan (Blue Mountains), Arthur Tubby (Illawarra). 
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The RTM has seen an unprecedented level of 
change in the past year, but this is just a precursor 
to where we are heading over the next two or three 
years in particular.  We have seen the first signs 
and impacts of RailCorp’s Sustainable Heritage 
Asset Management Strategy, in the preparation of 
Asset Management Plans, the keen interest of 
RailCorp’s Office of Rail Heritage in our business, 
the development of completely new custodial and 
management arrangements for the assets in our 
care, and already a significant level of funding 
towards those assets.  And of course we’ve seen 
tangible signs of RailCorp’s investment in the Rail 
Heritage Centre at Thirlmere, with the concept 
design released, development approval obtained, 
a lot of interest and support from the local 
Wollondilly community, and work now progressing 
on detail design – and on the ground, the 
beginnings of site preparation.  Some of these 
things are not without their negative aspects, but 
that’s all part of the challenge.  We know – and it’s 
becoming clearer all the time - that RailCorp’s 
investment will need us to enhance our capability 
and re-shape our business. 

Just a few short years ago, and without the current 
drivers of RailCorp’s Heritage Asset Management 
Strategy and the expectations of the Office of Rail 
Heritage (which didn’t exist at that time), the RTM 
articulated the notion of telling the NSW railways’ 
story, based on a vision for a living museum and 
heritage rail operations which are highly valued by 
the community.  We then formalised that vision in 
our Corporate Plan, and it is now captured in the 
RTM’s mission.  More recently, there has been 
wider acknowledgment that this is mainly what rail 
heritage groups should be about.  Our vision is 
really aimed at market and community relevance 
and membership support, and ultimately, 
sustainability.  The other side of the sustainability 
equation in the rail heritage world is of course 
conservation – our business is based largely on 
heritage assets that need to be conserved, 
managed and funded.  And isn’t that the basis for 
RailCorp’s Sustainable Rail Heritage Asset 
Management Strategy? 

In most respects 2007-08 has been a good, but 
very busy, year, and we have achieved a great 
deal.  The Directors’ Report, following this and the 
report from our new Chief Executive Officer, 
describes the RTM’s achievements during the 
year, so there is no need to dwell on them here. 

However it is appropriate to mention one of the 
most significant events of the year – the new 
Custody & Management Agreement, which, in the 
new framework of the Sustainable Heritage Asset 
Management Strategy, is intended to establish - 
• the RTM’s rights of custody over the assets; 
• the principle that the heritage assets should be 

made accessible to the general public;  

• an asset management framework to support 
the conservation of the assets; and 

• a basis upon which RailCorp can provide 
financial support to the RTM in managing the 
heritage assets under the agreement. 

It is worth noting that these objectives align well 
with the RTM’s vision and its core business.  It is 
also the case that RailCorp, and the Agreement, 
recognise that the RTM has through its own 
resources – volunteer labour, revenues, and 
members’ donations – invested hugely in the 
maintenance, conservation, restoration and 
improvement of the collection in its custody. 

The $14 million upgrade of our Rail Heritage 
Centre at Thirlmere is essentially the centrepiece 
of RailCorp’s Sustainable Rail Heritage Asset 
Management Strategy.  Our expectation is that the 
upgraded Rail Heritage Centre will create a new 
era in rail heritage tourism – and help us to tell the 
NSW railways’ story in a more professional and 
successful way that will really engage the 
community. 

On behalf of the Board I would like to thank the 
many volunteers in the organisation who have 
given so generously of their time, their dedication, 
their expertise and their service ethic over the past 
year, to help us to position the RTM so well at this 
still early stage of a journey into a new era in the 
RTM’s history.  While some aspects of the 
changes we will see might be challenging or even 
downright uncomfortable, I ask that you embrace 
the RTM’s future and stay the distance with us.  
I would also like to thank the many members, 
friends and customers who supported us through 
their patronage or their donations.  

We must also thank a number of organisations and 
agencies who provided support in one way or 
another, in particular the people at RailCorp and its 
Office of Rail Heritage, as well as the Rail 
Infrastructure Corporation, ARTC, the Independent 
Transport Safety & Reliability Regulator, and 
especially our local communities and councils at 
Wollondilly and Blue Mountains.  I would also like 
to thank the organisations and kindred societies 
who worked with us to help make our year 
successful.  Thanks especially to our major charter 
customers, kindred organisation, and to the Hunter 
Valley Steamfest organisers (Maitland City 
Council), the Powerhouse Museum, and the 
Historic Commercial Vehicle Association. 

Once again, we will need to meet more and greater 
challenges and change in the next couple of years.  
Thanks again, everyone, for your contribution and 
support. 
 
Peter Berriman, 
President 
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I would first like to say how welcome I have been 
made to feel since taking up the new position of 
CEO in early February. While I have a strong 
background in museum management I had not 
experienced “life on trains”, so have relied very 
much on the knowledge of the members to help 
me through the first few months. It was a major 
step for the RTM to create this position and is an 
indication of our growing business needs as we 
enter a new phase with the upgrade of the 
Thirlmere site. 
 
I have been very impressed with the way the 
organisation has operated for many years, thanks 
in no small way to the willing commitment of our 
many volunteers. This was reinforced for me not 
long into the job as I watched ‘our team’ move into 
almost choreographed action for the Thirlmere 
Festival of Steam. It was great to see so many 
people in and around the museum, including the 
throng around the steam engines as they waited 
for passengers at the station. It is when the 
museum really comes to life and it is our aim to 
look at staging more event-based days so that we 
can continue to attract new visitors.   
 
It is a very exciting time to become involved in the 
RTM. As you know the Thirlmere upgrade was 
announced last year with the release of the 
concept plan. Under the guidance of RailCorp’s 
Office of Rail Heritage there have been significant 
behind the scenes changes that have brought the 
concept much closer to a reality. This has included 
the appointment of the museum architects, 
Jackson Teece and exhibition designers, 
Convergence Design, preliminary specifications for 
the new maintenance workshop and a strategy to 
begin clearing the site for construction to 
commence later in the year. Throughout the 
process, RailCorp staff have provided invaluable 
support as we work together to ensure the new 
Rail Heritage Centre will be the best we can make 
it. 
 
I am conscious of the possible anxiety that the 
planned changes at Thirlmere may have on many 
of our longstanding members. After all it is the 
members that have largely charted the direction of 
the site since the RTM moved here in 1975, having 
saved our valuable rolling stock from the 1960s 
onwards. I want to reassure you that we very much 
appreciate the support you have shown over the 
years. However for the museum to continue to 
grow, to attract new visitors and to have relevance 
in today’s society, the site was in need of a major 
overhaul. Thankfully much of what the members 
have constructed and collected will be retained 
and their interpretation enhanced by the new 
facilities.    
 

 
Perhaps what has impressed me the most in the 
short time I have been here, is the transformation 
of what looks like dead rolling stock in the yard into 
vibrant working trains on track. It is one of our 
great assets to be able to operate trains with all the 
concomitant activity, noise and purpose. Museums 
are always looking at ways to have the ‘real thing’ 
and we have a unique interpretation opportunity as 
we bring rail heritage to life. It is a credit to our 
maintenance and operations staff that we are able 
to offer such a valuable learning and leisure 
experience through our Heritage Express trains. 
One of the features of the new workshop will be 
the public access to the maintenance area where 
many of our working locos are stored and prepared 
for the next trip. 
 
Of course the volunteers provide a vital role in a 
myriad of activities such as staffing at Central, 
publications and retail, marketing and crewing the 
trains. While at Thirlmere we receive regular 
support with from volunteer teams working on 
grounds, buildings, guiding, perway and 
restoration. Lastly it is you the members that 
support the organisation by your subscription, tour 
bookings and general participation. I am buoyed by 
the contribution of many to this organisation and 
recognise the ‘extended rail family’ that are very 
much part of the place.    
 
We have a challenging year ahead of us as we 
begin to implement the changes of the upgrade. 
We hope to keep the disruption to a minimum and 
plan to operate, as normal, during the initial 
construction phase. Thank you for your 
understanding during this period and your ongoing 
membership. I look forward to meeting and working 
with many of you in the next twelve months.  We 
couldn’t do it without you. 
 
Richard Mulvaney 
Chief Executive Officer 
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The Board of Directors submits its report together 
with the accounts of the Company for the financial 
year ended 31st March 2008. 
 
DIRECTORS 
The names of directors in office as at the end of 
the financial year are: 
 
Peter Berriman  Malcolm Johnson 
Brett Fitzpatrick  John Coombes 
Peter Dudgeon  Ian Gregory 
Andrew Killingsworth Geoffrey Ellison  
 
COMPANY SECRETARY 
The following person held the position of company 
secretary at the end of the financial year: 

Brett Fitzpatrick, a director of the company 
since August 2002. 

 
PRINCIPAL ACTIVITIES 
The principal activities of the Company during the 
financial year were the collection, preservation, 
restoration, maintenance and presentation of 
railway rolling stock and equipment.  This included 
operation of a historic tourist railway, conduct of 
heritage rail tours and charters, operation of our 
museums, external party restoration projects and 
generally fostering an interest in the railway 
heritage of NSW. 
 
Our key programs are: 
• Conservation & heritage management 
• Increasing public awareness of rail heritage 
• Education 
• Developing rail heritage tourism 
• Customer service 
• Building & maintaining our support base 
• Presentation 
• Maintaining our expertise in rail heritage 
• Environment 
 
There was no significant change in the nature of 
the principal activities of the Company during the 
year. 
 
RESULTS AND DIVIDENDS 
The operating result for the year was a surplus of 
$53,957 
 
The Company’s Memorandum and Articles of 
Association specifically prohibit the payment of any 
dividends. 
 
REVIEW OF OPERATIONS 
In general 
The year ended 31 March 2008 saw substantial 
progress in planning for the $14 million upgrade of 
the Thirlmere site, a very successful tour program, 
improved visitor numbers, some constitutional 
changes, significant developments in our 

relationship with RailCorp, and some impacts of 
the Rail Heritage Asset Management Strategy. The 
challenges promised and met the previous year 
continued in 2007 - 08. 
 
The concept design for the upgrade of the Rail 
Heritage Centre at Thirlmere was substantially 
finalised in May 2007, and a special newsletter 
issued to members and Thirlmere locals to provide 
details and an opportunity for comment. Generally 
feedback was positive, although a number of 
concerns surfaced about the operational aspects 
of the design, particularly of the workshop area.  A 
special members’ forum was also held in August to 
discuss the concept design and inform members 
about future plans.  Subsequently, a risk 
assessment was held with key RTM personnel to 
address concerns identified with the design and 
ensure that any safety risks are eliminated in the 
final design, or controlled.  A contract for the 
detailed design of the new main building, and for 
exhibition design, was let by RailCorp during the 
year, and design work is proceeding during 2008. 
 
One of the most pleasing events of the year was 
the presentation of RailCorp’s Office of Rail 
Heritage Volunteer Awards. While awards were 
widely distributed, RTM people were recognised in 
several categories.  Most notably, our Heritage 
Express On-board Customer Service Team won in 
the Customer Service category, the award 
acknowledging the quality of service provided and 
the role that the entire on-board services team 
plays as ambassadors for the state’s rail heritage. 
The Leadership, Management or Organisational 
Development category was taken out by our 
Operations Manager, Andrew Killingsworth, and in 
the Community Relationship Building category, the 
Thirlmere Festival of Steam Committee had a win. 
 
With an view to enhancing the RTM’s capacity to 
manage an upgraded Rail Heritage Centre in the 
future and to operate its business on a sustainable 
basis, the Board promoted some important 
changes to the Constitution and to the composition 
of the Board to improve its capability. These 
changes were passed with strong member support 
at the 2007 Annual General Meeting, and will allow 
us to have a Board of manageable size and to 
target key skills and capabilities for the Board. 
 
As an adjunct to the upgrade at Thirlmere, 
RailCorp provided funding for some maintenance 
work, including painting, on the buildings in the 
Thirlmere heritage precinct, including the station, 
goods shed, and co-op shed. The work was 
completed in early 2008. 
 
A significant achievement during the year was the 
overhaul of steam locomotive 3642, which was re-
boilered and completed just in time for the 2008 
Thirlmere Festival of Steam.  



DIRECTORS’ REPORT (continued) 

New South Wales Rail Transport Museum 11 
44th  Annual  Report 

The surplus parts are being stored in a container to 
enable relocation when required. 
 
The EMG continues to work closely with the 
President and our CEO in providing information 
and support for planning and implementation of the 
Thirlmere upgrade. There will be some difficult 
decisions that will need to be made in the near 
future regarding the content of the collection at 
Thirlmere. The EMG would like to assure the 
museum members that the group will endeavour to 
work out the best possible solution to all of these 
related issues so that the final display at Thirlmere 
will be something of world class and significance. 
 
Report submitted by Allan Leaver – Chairman. 
 
A report from the Blue Mountains Group 

The Blue Mountains Group continues to progress 
with many projects nearing completion as reports 
for last twelve months will show.  

The Group has 120 active members who have 
recorded 12,000 man-hours over the past 12 
months. The division has a membership growth of 
15 new members pa and a current membership at 
175 

At the end of March tenders for the resurfacing of 
the entrance driveway closed. RailCorp and Blue 
Mountains City Council are jointly funding this 
project. 

The new Engine Shed is complete. The track in the 
shed is laid and only needs levelling in readiness 
for concrete pouring. 

 
Our partnership with our colleagues from STaRPS 
is an on going successful partnership. The two 
groups cooperate closely at all times, and it is as if 
it is a single organisation. 

Interest continues on the extra days the museum is 
now open during school holidays. Enquiries and 
visits from car clubs and social clubs continue to 
flow in. We are marketing the museum as a venue 
for wedding photography and birthday parties.  

The conservation work that has been carried out 
by the retirees’ group, under the leadership of 

Dave Torr, on the former Chargeman’s Building is 
complete, a magnificent job. The building is 
currently being fitted out for small exhibits and 
railway paintings.  

 
The former Amenities Building is now internally 
complete. The picture below shows the completed 
shop area. This leaves some external painting and 
painting of the roof. 

 
Around the site some projects have continued 
while new ones have started. The long-term 
restoration of the BL carriage continues as money 
and time permits. The transfer from Thirlmere of 
some of the components of loco 5711 has seen 
this project kick off again, and interest in this 
project is picking up. The front-end loader 
transferred from Thirlmere has been fully 
overhauled and is now operational. The track-work 
this year concentrated on finishing the Coal Stage 
Siding, Arrival road and Ash sidings. Work 
continues on the restoration of the under-wires 
water column. 

3526 and 3801 made a successful visit to the 
depot during the weekend 26th –27th May 2007. 
The weekend was an enormous success. 

The group lost stalwart Life Member Ken Rudd this 
year to cancer on 31st January. Ken’s contribution 
will be missed in all parts of the Museum. 

Report submitted by Ted Mullet - Chairman 
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A report from the Illawarra Group 
The Illawarra Division has continued to maintain 
support for local members of the Museum across a 
wide area of the Museum’s activities. A key feature 
of this support are our local monthly meetings, 
which have continued to provide a special focus for 
local members, with news and developments 
shared with all those attending. These are held on 
the first Tuesday of the month, January excepted, 
at the Industry World Visitors Centre (adjacent to 
the Bluescope Steel north entry gate), Springhill 
Road, Coniston. 
 
Our Services Officer, Arthur Tubby, has again 
provided us with the opportunity to buy books, 
magazines, videos and the occasional collectors 
item, while our meetings have concluded with 
supper and some railway or heritage related 
entertainment, usually presented on the wide 
screen. Thanks go to Stephen Williamson for 
organising our evening suppers.  
 
The Illawarra Newsheet, produced monthly, is 
distributed to local members to provide an 
additional point of contact for our membership, as 
well as keeping us abreast of interesting and 
topical developments in rail heritage.  
 
At Thirlmere, a number of local members are 
involved in display and development projects. John 
Knotek capably leads a team with the goal of 
returning landmark diesel electric locomotive 4001 
to service. This has involved the significant task of 
overhauling the spare 40 class motor for 
reinstallation into the locomotive. 
 
In addition, John and his team have continued to 
maintain the store of diesel parts for the Museum’s 
internal combustion fleet, providing a secure and 
safe location for all items from traction motors to air 
horns. As a support to others within the Museum, 
this team has also taken on the additional task of 
preparing the underframe for the ABV (Arnotts 
Biscuit Van), and returning the body to the frame. 
Utilising a four wheel underframe, which had been 
fully restored, the timber ABV body was 
successfully attached to the underframe ready for 
final presentation and display. 
Allan Leaver continues to act as chairman for the 
Museum’s exhibits management group. While 
being involved in many activities throughout the 
year, Allan’s most notable achievement was the 
return of ex-AIS Porter Locomotive “Bronzewing” 
from the Port Kembla Steel Works back to 
Thirlmere last year. This was a second trip to 
Thirlmere for the heavy industrial 0-6-0 shunter, 
having initially been donated to the Museum by 
Australian Iron and Steel at Port Kembla, and 
towed by rail to Thirlmere in the 1970’s. The 
locomotive was later loaned back to and restored 
by BHP Steel Port Kembla for local special 
operations, until recently when it was returned to 

the Museum in operational condition, this time on 
the back of a heavy low loader. 
 
Further preparation work has continued at 
Thirlmere with development and improvement of a 
variety of items along the loop line, which have 
included removal of the final vestiges of the former 
SRA track school, conservation of mechanical 
signalling items that were recovered from Harden 
after ARTC re-signalling, and advanced planning 
for improvements to the Buxton station site. It is 
hoped that in the near future, improvements to the 
Buxton Station area will include the addition of 
station facilities such as a signal box, station 
building and other items of heritage infrastructure 
to provide a more fitting terminus for our heritage 
railway operations. Robin Johnson and Vaughan 
and Stephen Williamson have been regular 
supporters of these activities both off-site and on 
site at Thirlmere.  
 
Special mention and thanks must go to our long-
standing Treasurer, Don Estell, and to our 
Secretary Chris Stratton, for their ongoing 
commitment to the Illawarra Division over the last 
12 months. Both have been a strong support to the 
Illawarra Division in keeping our local activities 
going throughout 2007-2008. 
 
Finally, I would like to conclude by thanking all 
Illawarra Division members for their interest and 
involvement with the Museum over the last 12 
months and look forward to the new developments 
of the year ahead.  
Report submitted by Ian Sheppard, Chairman 
 
 
SIGNIFICANT CHANGES IN STATE OF 
AFFAIRS 
There were no significant changes in the 
Company's position since the previous year. 
 
SUBSEQUENT EVENTS 
Since the end of the financial year, the Company’s 
cash flow has decreased due to a downturn in the 
economic climate and a reduction in tour bookings. 

Tenders are expected to be let for the design and 
construction of the new workshop facility at 
Thirlmere, with site preparation during 2008, 
followed by construction late in 2008 or early 2009. 

Detail design of the planned new exhibition and 
entrance building is proceeding, and design and 
construction of the new workshop facility is 
expected to proceed in 2008/09. 

Major work is also expected to commence on 
locomotive 3801 in 2008/09, with the expectation 
that RailCorp will assist in the procurement of a 
new all-welded boiler, and provide funding support 
for the necessary mechanical overhaul. 
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No other matters or circumstances have arisen 
since the end of the financial year which 
significantly affected or may significantly affect the 
operations of the Company, the results of those 
operations, or the state of affairs of the Company 
in subsequent financial years. 
 
ENVIRONMENTAL MATTERS  
The Environmental Management Plan completed 
during 1999/2000 and revised in 2000/01 and 
again in 2007, met the requirements of Australian 
Standard AS/NZS ISO 14001:1996.  The plan 
defines the action that the Company’s personnel 

will take to respond to and address any incident 
that imposes risk to the environment both at 
Thirlmere and Valley Heights, and any incident that 
may occur whilst the Company is carrying out 
maintenance work on the Picton to Braemar 
railway line, or during operation of the Company’s 
trains.  The revision in 2007/08 focused on a 
specific environmental management plan for the 
Thirlmere site. 

The Company’s training programs contain 
segments on environmental awareness.
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INFORMATION ON DIRECTORS 
The names and details of the Directors in office at the date of this report are as follows: 
Peter Berriman President  
 Qualifications Professional engineer & manager 
 Experience Director since August 2003 

President since August 2004 
 Special responsibilities Member - Executive Committee, 

Member – Rail Safety Review Committee 
Member – OH & S Committee 

Malcolm Johnson Vice President  
 Qualifications Hire car proprietor (retired) 
 Experience Director since April 1999 

Vice President since August 2004, and past president 
 Special responsibilities Member - Executive Committee, 

 
Brett Fitzpatrick Company/Board Secretary  
 Qualifications Public servant - quality controller 
 Experience Director since August 2002 
 Special responsibilities Member - Exhibits Management Group, 

Member – OH & S Committee 
John Coombes   
 Qualifications Mechanical engineer, maintenance specialist 
 Experience Director since August 2006 
 Special responsibilities Member - OH & S Committee 
Peter Dudgeon   
 Qualifications Mechanical fitter 
 Experience Director since August 2007; previous service as a director 
 Special responsibilities Member - OH & S Committee 
Ian Gregory   
 Qualifications Train driver / electrician 
 Experience Director since August 2000 
 Special responsibilities Member - OH & S Committee,  

Member - Rail Safety Review Committee 
Andrew Killingsworth   
 Qualifications Company manager 
 Experience Director since August 2005 
 Special responsibilities Operations Manager 

Member - Rail Safety Review Committee 
   
Geoffrey Ellison (non-elected director)  
 Qualifications Chartered accountant, business adviser 
 Experience Director since August 2004 
 Special responsibilities Convenor, Finance and Audit Committee 

Member - Rail Safety Review Committee 

Committees established by the Board and in existence during the year ended 31st March 2008: 
Executive Committee 
Peter Berriman (Chairman) 
Malcolm Johnson 
Brett Fitzpatrick 
 

Finance and Audit 
Committee 
Geoffrey Ellison (Chairman) 
Michael Cattarin 
Brian Coker 

Rail Safety Review 
Committee 
Peter Berriman 
Geoffrey Ellison 
Ian Gregory 
Andrew Killingsworth 

Occupational Health & 
Safety Committee 
Peter Berriman 
John Coombes 
Peter Dudgeon 
Brett Fitzpatrick 
Ian Gregory 
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MEETINGS OF DIRECTORS 
During the financial year up to 23 meetings involving Directors were held, with the following attendance: 
 
 Board of 

Directors 
Finance and 

Audit Committee 
Other 

Committees 
 

 No. 
eligible 
to attend 

No. 
attended 

No. 
eligible 
to attend 

No. 
attended 

No. 
eligible 
to attend 

No. 
attended Note 

Peter Berriman 12 12   11 11  
Malcolm Johnson 12 9      
Michael Cattarin 5 3 3 3   1 
John Coombes 12 11   6 6  
Peter Dudgeon 7 7   4 4 2 
Brett Fitzpatrick 12 12   17 15  
Ian Gregory 12 9   10 8  
Andrew Killingsworth 12 8   4 4  
Ray Love 5 5   6 6 1 
Geoffrey Ellison 12 11 6 6 4 4 3 
 
Notes 
1 Retired at Annual General Meeting 24 September 2007 
2 Elected at Annual General Meeting 24 September 2007 
3 Non-elected director 
 
AUDITOR’S INDEPENDENCE DECLARATION 
The auditor’s independence declaration for the 
year ended 31 March 2008 has been received and 
can be found on Page 16. 
 
DIRECTORS’ BENEFITS 
Since the end of the previous financial year, no 
member of the Board of Directors has received or 
become entitled to receive any benefit by reason 
of a contract made by the Company with a 
Director or with a firm of which the Director is a 
member, or with a company in which the Director 
has a substantial interest. 
 
Prior to his election as a Director in August 2000, 
Mr. Gregory was employed by the Company on 
an ad-hoc casual basis as a train driver. At the 
time of his appointment to the Board, Mr. Gregory 
declared that he was still prepared to undertake 
train driving duties for the Company when 
rostered, and that he would seek no remuneration 
for his services, with any time worked being 
treated as a donation to the Company. 
 
During the current financial year, Mr. Gregory 
undertook train driving duties on three occasions 
for which no remuneration was sought or 
received; however where appropriate to meet 
award conditions, he was provided with 
sustenance whilst away from his home depot. 
 
OFFICERS’ AND AUDITORS’ 
INDEMNIFICATION 
The Company has not, during or since the end of 
the financial year, in respect of any person who is 
or has been an officer or auditor of the Company 
or a related body corporate - 
(i) indemnified or made any relevant agreement 

for indemnifying against a liability incurred as 

an officer, including costs and expenses in 
successfully defending legal proceedings, or 

(ii) paid or agreed to pay a premium in respect of 
a contract insuring against a liability incurred 
as an officer for the costs or expenses to 
defend legal proceedings with the exception 
of the following matter: 

During or since the financial year the Company 
has paid premiums in respect of a policy insuring 
all the Directors and Officers of the Company 
against costs incurred in defending any legal 
proceedings which may eventuate. The total 
amount of insurance premiums paid for this cover 
was $5,335. 
 
PROCEEDINGS ON BEHALF OF THE 
COMPANY 
No person has applied for leave of Court to bring 
proceedings on behalf of the company or 
intervene in any proceedings to which the 
company is a party for the purpose of taking 
responsibility on behalf of the company for all or 
any part of those proceedings. 
 
The company was not a party to any such 
proceedings during the year. 
 
NON-AUDIT SERVICES 
No non-audit services were provided by the 
auditors during the year. 
 
Signed in accordance with a resolution of the 
Board of Directors. 
 
 
(signed)  (signed) 
Peter Berriman  Malcolm Johnson 
DIRECTOR  DIRECTOR 
 
Haymarket NSW. Dated: 31 July 2008 
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I declare that, to the best of my knowledge and belief, during the year ended 31 March 2008 there have 
been: 
 
(i) No contraventions of the auditor independence requirements as set out in the Corporations Act 2001 

in relation to the audit: and 
(ii) No contraventions of any applicable code of professional conduct in relation to the audit 
 
 
 
CASTLETONS AUDITING SERVICES 
Chartered Accountants 
3 Carlingford Road, EPPING, NSW 
 
 
 
 
 
WAYNE H. PRICE 
Partner      Dated: 31 July 2008
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Report on the financial report 
We have audited the accompanying financial report of the New South Wales Rail Transport Museum, which 
comprises the balance sheet, as at 31 March 2008, and the income statement, statement of changes in 
equity and cash flow statement for the year ended on that date, a summary of significant accounting policies 
and other explanatory notes and the directors’ declaration of the company. 
 
Directors’ responsibility for the financial report 
The directors of the company are responsible for the preparation and fair presentation of the financial report 
in accordance with Australian Accounting Standards (including the Australian Accounting Interpretations) and 
the Corporations Act 2001. This responsibility includes establishing and maintaining internal control relevant 
to the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting 
estimates that are reasonable in the circumstances. In Note 1 the directors also state, in accordance with 
Accounting Standard AASB 101: “Presentation of Financial Statements”, that compliance with the Australian 
equivalents to International Financial Reporting Standards (IFRS) ensures that the financial report, 
comprising the financial statements and the notes, complies with IFRS.  
 
Auditor’s responsibility 
Our responsibility is to express an opinion on the financial report based on our audit. We conducted our audit 
in accordance with Australian Auditing Standards. These Auditing Standards require that we comply with 
relevant ethical requirements relating to audit engagements and plan and perform the audit to obtain 
reasonable assurance whether the financial report is free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial report. The procedures selected depend on the auditor’s judgment, including the assessment of the 
risks of material misstatement of the financial report, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation 
of the financial report in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by the directors, as well as evaluating the overall presentation of the financial report. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 
 
Independence 
In conducting our audit, we have complied with the independence requirements of the Corporations Act 
2001. We confirm that the independence declaration required by the Corporations Act 2001, provided to the 
directors of New South Wales Rail Transport Museum on 31 July 2008, would be in the same terms if 
provided to the directors as at the date of this auditor’s report. 
 
Audit Opinion 
In our opinion: 
(a) the financial report of the New South Wales Rail Transport Museum is in accordance with the 

Corporations Act, 2001 including: 
(i) giving  a  true  and  fair  view  of  the company’s  financial  position  as  at 31st March 2008 and its 

performance for the year ended on that date; and  
(ii) complying with Australian Accounting Standards (including the Australian Accounting 

Interpretations) and the Corporations Regulations 2001. 
 

(b) The financial report also complies with International Financial Reporting Standards as disclosed in 
Note 1. 

 
CASTLETONS AUDITING SERVICES 
Chartered Accountants  
3 Carlingford Road, Epping, NSW 
 
 
WAYNE H. PRICE 
Partner         Dated: 31 July 2008
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The Directors of the Company declare that: 
 
1 The financial statements and notes, as set out on Pages 18 to 28 are in accordance with the 

Corporations Act 2001 and; 
 

(a) comply with Accounting Standards and the Corporations Regulations, 2001; and 
 
(b) give a true and fair view of the financial position as at 31st March 2008 and of the performance for 

the year ended on that date of the company, 
 
2 In the Directors’ opinion there are reasonable grounds to believe that the Company will be able to pay its 

debts as and when they become due and payable. 
 
 
This declaration is made in accordance with a resolution of the Board of Directors. 
 
 
 
 
 
 (signed)    (signed) 
 Peter Berriman    Malcolm Johnson 

DIRECTOR    DIRECTOR 
 
Haymarket, NSW 
Dated: 31 July 2008 

 
 
 

INCOME STATEMENT  FOR THE  YEAR  ENDED  31st  MARCH  2008 
 
 
 Note 2008  2007 
  $  $
    
Revenue  2 2,949,117  1,724,188 
    
Changes in inventories of finished goods and work in progress  (217)  (767) 
    
Raw materials and consumables used  (214,324)  (124,248) 
    
Employee benefits expenses  (596,913)  (336,183) 
    
Depreciation and amortisation expenses 3 (59,067)  (56,096) 
    
Other expenses from ordinary activities  (2,024,639)  (1,162,544) 
    
Profit before income tax expense  53,957  44,350 
    
Income tax expense  4 0  0
    
    
Net profit attributable to members  53,957  44,350 
 

 
The  accompanying  notes  form  part  of  these  Financial  Statements
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 Note 2008  2007 
  $  $
CURRENT ASSETS    
Cash and cash equivalent 7 1,003,504  714,188 
Trade and other receivables 8 364,724  246,646 
Inventories 9 182,185  182,402 
Other current assets 10 22,204  29,136 

Total  Current  Assets  1,572,617  1,172,372 
   

NON-CURRENT ASSETS    
Property, plant and equipment 11 542,095  552,546 
Other non-current assets 10 4,382  5,836 

Total  Non-current  Assets  546,477  558,382 
    

TOTAL  ASSETS  2,119,094  1,730,754 
   

CURRENT LIABILITIES    
Trade and other payables 12 906,882  570,274 
Short term provisions 13 80,311  79,628 

Total  Current  Liabilities  987,193  649,902 
    
NON-CURRENT LIABILITIES    
Trade and other payables 12 4,382  5,836 
Long term provisions 13 4,382  5,836 

Total  Non-current  Liabilities  8,764  11,672 
    

TOTAL  LIABILITIES  995,957  661,574 
    

NET  ASSETS  1,123,137  1,069,180 
   

EQUITY    
Reserves  351,114  249,403 
Retained Profits  772,023  819,777 
    

TOTAL EQUITY  1,123,137  1,069,180 
 
 
 
 

STATEMENT  OF  CHANGES  IN  EQUITY  FOR  THE  YEAR  ENDED  31st  MARCH  2008 
 
 Retained 

Profits 
Capital 
Works 

Reserve

Steam 
Future 

Fund 

General 
Restoration 

Fund 

Total 

 $ $ $ $ $ 
Balance 1 April 2006 816,599 12,671  195,560 1,024,830 
Profit (loss) attributed to members 44,350   44,350 
Transfer to and from reserves   
- general restoration funds (42,141)  42,141 0
- capital works reserve 969 (969)   0
Balance at 31 March 2007 819,777 11,702 0 237,701 1,069,180 
Profit (loss) attributed to members 53,957   53,957 
Transfer to and from reserves   
- general restoration funds (103,074) 13,443 89,631 0
- capital works reserve 1,363 (1,363)   0
Balance at 31 March 2008 772,023 10,339 13,443 327,332 1,123,137 
 
 

The  accompanying  notes  form  part  of  these  Financial  Statements. 
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 Note 2008  2007 
  $  $
Cash from operating activities     
Receipts from customers and members  2,769,684  1,556,960 
Payments to suppliers and employees  (2,677,100)   (1,324,915) 
Interest received  47,395  20,065 
Interest paid  0  0
Grants  197,953  44,890 
Net cash provided by (used in) operating activities 15 337,932  297,000 
    
Cash flows from investing activities    
Payments for property, plant and equipment  (48,616)  (45,595) 
Proceeds from sale of property, plant and equipment  0  300
Net cash provided by (used in) investing activities  (48,616)  (45,295) 
    
Cash flows from financing activities    
Net cash provided by (used in) financing activities  0  0
    
    
Net increase (decrease) in cash held  289,316  251,705 
Cash at the beginning of the financial year  714,188  462,483 
Cash at the end of the financial year 7 1,003,504  714,188 

 
 

The  accompanying  notes  form  part  of  these  Financial  Statements. 
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1 STATEMENT OF SIGNIFICANT ACCOUNTING 
POLICIES 
 
Basis of Preparation 
The financial report is a general purpose financial 
report that has been prepared in accordance with 
Australian Accounting Standards, including 
Australian Accounting Interpretation, other 
authoritative pronouncements of the Australian 
Accounting Standards Board and the Corporations 
Act 2001. 
 
Australian Accounting Standards set out 
accounting policies that the AASB has concluded 
would result in a financial report containing 
relevant and reliable information about 
transactions, events and conditions to which they 
apply. Compliance with Australian Accounting 
Standards ensures that the financial statements 
and notes also comply with International Financial 
Reporting Standards. Material accounting policies 
adopted in the preparation of this financial report 
are presented below. They have been consistently 
applied unless otherwise stated. 
 
The financial report has been prepared on an 
accrual basis and is based on historical costs, 
modified, where applicable, by the measurement at 
fair value of selected non-current assets, financial 
assets and financial liabilities. 
 
Accounting Policies 
(a)  Property, Plant and Equipment 
Property, plant and equipment is measured on the 
cost basis. 
 
The carrying amount of property, plant and 
equipment is reviewed annually by the Directors to 
ensure it is not in excess of the recoverable 
amount from these assets.  The recoverable 
amount is assessed on the basis of the expected 
net cash flows which will be received from the 
assets’ employment and subsequent disposal.  
The expected net cash flows have not been 
discounted to their present values in determining 
the recoverable amounts. 
 
The cost of fixed assets constructed within the 
Company includes the cost of materials, direct 
labour, borrowing costs and an appropriate 
proportion of fixed and variable overheads. 
 
Items of locomotives, rolling stock and other 
equipment that are the property of the State Rail 
Authority of NSW or other Government entities and 
are in the custody of the Company are carried at 
no value. 
 
 
Site roof cover that forms the trafficable vehicle 
storage area and the Exhibition Hall at Thirlmere 
museum is being amortised over a period of 25 

years from the date of completion.  The extended 
period of amortisation has been adopted in the 
expectation that the Company will be issued 
regularly with new leases of the Thirlmere site for  
the foreseeable future; on this basis the buildings 
have an anticipated life of at least 25 years. 
 
The depreciable amount of all fixed assets 
including building and capitalised lease assets, but 
excluding freehold land, is depreciated on a 
straight line basis over their useful lives to the 
Company, commencing from the time the asset is 
held ready for use. 
 
The depreciation rates used for each class of 
depreciable assets are: 
Class of fixed assets  Depreciable Rate 
Plant, equipment, motor vehicles  5 – 20% 
 
Leasehold improvements, site roof  4% 
 
Leasehold improvements, other  4 - 15% 
 
(b)  Inventories 
Inventories are valued at the lower of cost and net 
realisable value.  Costs are assigned on a first-in 
first-out basis and include expenditure incurred in 
acquiring the inventory and bringing it to its existing 
condition and location. 
 
(c)  Income Tax 
By virtue of its aims as set out in the Memorandum 
of Association, the Company qualifies as an 
organisation specifically exempted from ordinary 
income tax under Section 50-45 of the Income Tax 
Assessment Act.   
 
(d)  Cash and Cash Equivalent 
Cash and cash equivalents include cash on hand, 
deposits held at call with banks, other short-term 
highly liquid investments with original maturities of 
three months or less, and bank overdrafts. Bank 
overdrafts are shown within short-term borrowings 
in current liabilities on the balance sheet. 
 
(e)  Employee Benefits 
Provision is made for the Company's liability for 
employee entitlements arising from services 
rendered by employees to balance date.  Pro-rata 
entitlements to long service leave and annual 
leave are accrued at current pay rates.  Long 
service leave is accrued for all employees who 
have completed five years service with the 
Company at balance date. 
 
Sick leave is not provided for as there is no 
entitlement to payment for accrued sick leave on 
termination. Historically, sick leave used within a 
given year has not exceeded the present 
entitlement for that year. 
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(f)  Leases 
Lease payments for operating leases, where 
substantially all the risks and benefits remain with 
the lessor, are charged as expenses in the periods 
in which they are incurred. 
 
(g) Impairment of Assets  
At each reporting date, the directors review the 
carrying values of its tangible and intangible assets 
to determine whether there is any indication that 
those assets have been impaired. If such an 
indication exists, the recoverable amount of the 
asset, being the higher of the asset’s fair value less 
costs to sell and value in use, is compared to the 
asset’s carrying value. Any excess of the asset’s 
carrying value over its recoverable amount is 
expensed to the income statement.  
Impairment testing is performed annually for 
goodwill and intangible assets with indefinite lives.  
Where it is not possible to estimate the recoverable 
amount of an individual asset, the directors 
estimate the recoverable amount of the cash-
generating unit to which the asset belongs. 
 
(h) Provisions  
Provisions are recognised when the company has 
a legal or constructive obligation, as a result of 
past events, for which it is probable that an outflow 
of economic benefits will result and that outflow 
can be reliably measured. 
 
(i) Goods and Services Tax (GST)  
Revenues, expenses and assets are recognised 
net of the amount of GST, except where the 
amount of GST incurred is not recoverable from 
the Tax Office. In these circumstances, the GST is 
recognised as part of the cost of acquisition of the 
asset or as part of an item of the expense. 
Receivables and payables in the balance sheet are 
shown inclusive of GST.  
Cash flows are presented in the cash flow 
statement on a gross basis, except for the GST 
component of investing and financing activities, 
which are disclosed as operating cash flows. 
 
(j) Financial Instruments  
Recognition 
Financial instruments are initially measured at cost 
on trade date, which includes transaction costs, 
when the related contractual rights or obligations 
exist. Subsequent to initial recognition these 
instruments are measured as set out below.  
 
Trade receivables  
Loans and receivables are non-derivative financial 
assets with fixed or determinable payments that 
are not quoted in an active market and are stated 
at amortised cost using the effective interest rate 
method.  
Held-to-maturity investments  
These investments have fixed maturities, and it is 
the directors intention to hold these investments to 

maturity. Any held-to-maturity investments held by 
the company are stated at amortised cost using the 
effective interest rate method.  
 
Financial liabilities  
Non-derivative financial liabilities are recognised at 
amortised cost, comprising original debt less 
principal payments and amortisation.  
 
Fair value  
Fair value is determined based on current bid 
prices for all quoted investments. Valuation 
techniques are applied to determine the fair value 
for all unlisted securities, including recent arm’s 
length transactions, reference to similar 
instruments and option pricing models.  
 
Impairment 
At each reporting date, the directors assess 
whether there is objective evidence that a financial 
instrument has been impaired. In the case of 
available-for-sale financial instruments, a 
prolonged decline in the value of the instrument is 
considered to determine whether impairment has 
arisen. Impairment losses are recognised in the 
income statement. 
 
(k)  Comparative figures 
Where required by Accounting Standards 
comparative figures have been adjusted to 
conform to changes in presentation for the current 
financial year. 
 
(l)  Revenue 
Revenue from the sale of goods and services is 
recognised upon delivery of goods and services to 
customers and members. Interest revenue is 
recognised on a proportional basis taking into 
account the interest rates applicable to the 
financial assets. 
All revenue is stated net of the amount of goods 
and services tax (GST). 
 
(m) Government Grants 
Government grants are recognised at fair value 
where there is reasonable assurance that the grant 
will be received and all grant conditions will be met. 
Grants relating to expense items are recognised as 
income over the periods necessary to match the 
grant to the costs they are compensating. Grants 
relating to assets are credited to deferred income 
at fair value and are credited to income over the 
expected useful life of the asset on a straight-line 
basis. 
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Critical Accounting Estimates and Judgments 
The directors evaluate estimates and judgments 
incorporated into the financial report based on 
historical knowledge and best available current 
information. Estimates assume a reasonable 
expectation of future events and are based on 
current trends and economic data, obtained both 
externally and within the group. 
 
Key estimates — Impairment  
The company assesses impairment at each 
reporting date by evaluating conditions specific to 
the group that may lead to impairment of assets. 
Where an impairment trigger exists, the 
recoverable amount of the asset is determined. 

Value-in-use calculations performed in assessing 
recoverable amounts incorporate a number of key 
estimates. 
 
Key judgments — Provision for impairment of 
receivables 
Included in accounts as at 31 March 2008 is an 
amount of $6,165 as general provision for 
impairment of receivables. The directors believe 
that the provision of impairment of receivables is 
adequate provision for any bad debts. 
 
Issue of Financial Report 
The financial report was authorised for issue on 
31 July 2008 by the Board of Directors. 

 
  2008  2007 
  $  $ 
2     REVENUE     
   Operating Activities     
   Subscriptions and entrance fees  75,818  73,096 
   Donations received:     
     General Restoration Fund  56,164  49,614 
     Specific Projects  56,072  3,644 
     Other  10,000  5,000 
   Sales of goods and services:     
     Thirlmere Rail Heritage Centre  75,315  68,072 
     Thirlmere Heritage Railway   62,460  63,492 
     Heritage Express operations  1,894,059  1,116,938 
     Retail sales  126,430  143,313 
     Contract projects and miscellaneous  311,054  102,640 
   Interest received  47,395  20,065 
   Blue Mountains Group  27,351  24,250 
   Illawarra Group  5,761  5,042 
   Other income  3,285  4,132 
  2,751,164  1,679,298 
   Non-Operating Activities     
   State Government grant  197,953  44,890 

Total Revenue  2,949,117  1,724,188 
     
3     PROFIT FROM ORDINARY ACTIVITIES     
Profit from ordinary activities before income tax has been determined after:   
(a)  Expenses     
    Cost of sales:     
     Thirlmere Heritage Railway   6,086  13,626 
     Heritage Express operations  1,240,950  687,365 
     Retail sales  84,455  89,220 
     Contract projects and miscellaneous  228,347  76,694 
     
 Depreciation of non-current assets:     
     Property, plant & equipment  21,749  19,291 
   Amortisation of non-current assets:     
     Leasehold improvements, site roof  26,409  26,409 
     Other leasehold improvements  10,909  10,396 
  59,067  56,096 
     
 
   Rental expenses on operating leases  1,382  2,104 
    
 Bad and doubtful debts:    
     Trade receivables 5,165  0 
    
   Net loss on disposal of non-current assets - Property, plant & equipment 0  0 
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  2008  2007 
  $  $ 
 
3     PROFIT FROM ORDINARY ACTIVITIES  (continued)     
(b)  Revenue and Net Gains     
   Net gain on disposal of non-current assets - Property, plant & equipment 0  0 
     
   Bad and doubtful debts – recovered  0  4,000 
     
(c)  Significant Revenues and Expenses     
   State Government Grants  197,953  44,890 
  197,953  44,890 
     
4     INCOME TAX EXPENSE     
   The Company is exempt from the payment of Income Tax.  0  0 
     
5     AUDITORS' REMUNERATION     
   Remuneration of the auditor for auditing or reviewing the accounts  13,210  9,970 
     
6     DIVIDENDS     
   The Articles of Association specifically prohibit the payment of dividends by the Company.   
     
7     CASH AND CASH EQUIVALENT     
   Cash on hand  4,211  3,540 
   Cash at bank  43,595  48,357 
   Secured Deposit  955,698  662,291 
  1,003,504  714,188 
       
The effective interest rate on short-term bank deposits was 4.74% 
(2007: 4.05%). 

    

     
Reconciliation of cash     
Cash at the end of the financial year as shown in the cash flow 
statement is reconciled to items in the balance sheet as follows:  

    

Cash and cash equivalents  1,003,504  714,188 
     
8     TRADE AND OTHER RECEIVABLES     
   Current     
   Trade Receivables   154,419  223,140 
   Less: provision for impairment of receivables  (6,165)  (1,000) 
  148,254  222,140 
   Other debtors   216,470  24,506 
  364,724  246,646 
9     INVENTORIES     
   Current     
  Stock on hand:     
   at cost  149,576  148,337 
   at net realisable value  4,919  3,215 
   locomotive spare parts - at cost  27,690  30,850 
  182,185  182,402 
     
10     OTHER ASSETS     
  Current     
   Prepayments  22,204  29,136 
  22,204  29,136 
  Non-current     
   Deferred tour discounts  4,382  5,836 
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  2008  2007 
  $  $ 
11     PROPERTY, PLANT AND EQUIPMENT     
(a)  Plant, equipment and motor vehicles:     
   at cost  434,587  406,082 
   less accumulated depreciation  (339,043)  (317,294) 
  95,544  88,788 
(b)  Leasehold improvements, Thirlmere site roof:     
   at cost  660,222  660,222 
   less accumulated amortization  (609,883)  (583,475) 
  50,339  76,747 
   Other leasehold improvements:     
   at cost  590,847  582,738 
   less accumulated amortization  (272,644)  (261,734) 
  318,203  321,004 
     
(c)  Museum exhibits at cost  63,584  61,584 
     
(d)  Improvements under construction  14,425  4,423 
     
  542,095  552,546 
   Movement in carrying amounts 
 Plant, 

equipment 
and vehicles 

Leasehold 
improvement

s 
Museum 
exhibits 

Assets under 
construction TOTAL 

Balance at 1 April 2006 82,241 419,222 61,584 0 563,047 
Additions 25,838 15,334  4,423 45,595 
Disposals   
Transfers   

Depreciation expense (19,291) (36,805)   (56,096) 
Depreciation written back   

Balance at 31 March 2007 88,788 397,751 61,584 4,423 552,546 
Additions 28,505 8,109 2,000 10,002 48,616 
Disposals   
Transfers   

Depreciation expense (21,749) (37,318)   (59,067) 
Depreciation written back   

Carrying amount at 31 March 2008 95,544 368,542 63,584 14,425 542,095 
 
12     TRADE AND OTHER PAYABLES     
  Current     
   Trade creditors and accruals  196,095  140,468 
   Tour deposits in advance  348,004  380,169 
   Subscriptions in advance  38,326  35,137 
   Grants (2007 NSW Heritage /  NSW Depart. Primary-Industry)  19,500  14,500 
   Other  6,672  0
   RailCorp – (major repairs to rolling stock under the Asset Mgt Plan)  298,285  0
  906,882  570,274 
  Non-current    
   Tour deposits in advance  4,382  5,836 
  4,382  5,836 
    
13     PROVISIONS Long–term 

Employee 
Benefits 

 Other  Total 

 $  $  $ 
   Opening balance 1 April 2007 79,628  5,836  85,464 
   Additional provisions 23,878    23,878 
   Amount used (23,195)  (1,454)  (24,649) 
    Unused amounts reversed 0  0  0
    Balance 31 March 2008 80,311  4,382  84,693 
 
Analysis of Total Provisions    
  Current  80,311  79,628 
    
  Non-current  4,382  5,836 



NOTES  TO  THE  FINANCIAL  STATEMENTS  FOR  THE  YEAR  ENDED  31st  MARCH  2008 
(continued) 

26 New South Wales Rail Transport Museum 
44th  Annual  Report 

   
 
Provisions for Long-term Employee Benefits 

A provision has been recognised for employee entitlements relating to annual leave and long service leave.  The 
measurement of and recognition criteria for employee benefits have been included in Note 1(e) to this report. 
 

Other Provisions 
Other provisions relate to provision for tour discounts. 

 
  2008  2007 
14   CAPITAL AND LEASING COMMITMENTS  $  $ 
(a) Operating Lease Commitments     
Non-cancellable operating lease contracted for but not capitalised in 
the financial statements 

    

Payable – minimum lease payments     
-   not later than 12 months  1,867  1,867 
-   between 12 months and 5 years  1,867  3,732 
-   greater than 5 years  0  0 
  3,732  5,599 
(b) Capital Expenditure Commitments     
Thirlmere station level crossing walkway at net realisable value  9,380  0 
Valley Heights Roundhouse reconstruction  959  2,322 
NSW Heritage (creation of railway heritage database)  14,500  14,500 
NSW – Dept. of Primary Industry  5,000  0 
  29,839  16,822 
 
15   CASH FLOWS INFORMATION    
Reconciliation of Cash Flows from operations with Profit after 
Income Tax 

   

Profit after income tax  53,957  44,350 
Cash flows excluded from profit attributable to operating activities    
Non-cash flows in profit    
   Amortisation  37,318  36,805 
   Depreciation  21,749  19,291 
   Net(gains) loss on disposal of property, plant & equipment    
    
Changes in assets and liabilities:    
   (increase) decrease in trade and term debts  (118,078)  (102,273) 
   (increase) decrease in prepayments  8,387  (13,614) 
   (increase) decrease in inventories  217  767
   Increase (decrease) in trade payables and accruals  335,153  288,398 
   Increase (decrease) in provisions  (771)  23,276 
    
 15 337,932  297,000 
 
16 FINANCIAL INSTRUMENTS 
The company’s financial instruments consist mainly of deposits with bank, accounts receivable and payable. 
 
(a) (i)   Interest Rate Risk 

The Company’s exposure to interest rate risk, which is the risk that a financial instrument’s value will fluctuate as a 
result of changes in market interest rates and the effective weighted average interest rates on those financial assets 
and financial liabilities, is detailed in Note 16 (b). 
 

(a) (ii)   Credit Risk 
 

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

 
The Company does not have any material credit risk exposure to any single debtor or group of debtors under 
financial instruments entered into by the company. 
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(b) Financial Instrument Composition and Maturity Analysis 
 
The table below reflects the undiscounted contractual settlement terms for financial instruments of a fixed period of 
maturity, as well as management’s expectations of the settlement period for all other financial instruments. As such, the 
amounts may not reconcile to the balance sheet. 
 

 

Weighted 
average 
effective Floating interest rate Fixed interest rate maturing 

 interest rate     Within 1 year 1 to 5 years 
 2008 2007 2008 2007 2008 2007 2008 2007 
 % % $ $ $ $ $ $ 
Financial assets         
Cash at hand 0 0 4,211 3,540 - - - - 
Cash at bank 4.53 0.6 43,595 48,357 - - - - 
Cash in short term deposits 4.53 4.05 955,698    662,291 -  - - 
Trade and other receivables - - - - - - - - 
   1,003,504 714,188 - - - - 

      
Financial liabilities   - - - - - - 
Trade and other payables - - - - - - - - 
   - - - - - - 

 

 

Weighted 
average 
effective 

 
Non-Interest Bearing 

Total 
 interest rate     
 2008 2007 2008 2007 2008 2007 
 %  $ $ $ $ 
Financial assets       
Cash at hand 0 0 - - 4,211 3,540 
Cash at bank 4.53 0.6 - - 43,595 48,357 
Cash in short term deposits 4.53 4.05 - - 955,698 662,291 
Trade and other receivables - - 364,724 246,646 364,724 246,646 
   364,724 246,646 1,368,228 960,834 

     
Financial liabilities     
Trade and other payables - - 906,882 570,274 906,882 570,274 
   906,882 570,274 906,882 570,274 

 
 
(c)  Net Fair Values 
 

The net fair values of assets and liabilities approximates to their carrying value.  Financial assets where the carrying 
amount exceeds net fair values have not been written down as the Company intends to hold these assets to 
maturity. 

 
The aggregate net fair values and carrying amounts of financial assets and financial liabilities are disclosed in the 
Balance Sheet and in the notes to and forming part of the financial statements. 

 
 
17 ECONOMIC DEPENDENCY 
 Railway operation which includes tours and charters is a significant part of the Company’s operation. Tours 
and charter operation are dependent on effective restoration, maintenance and operation of the fleet.  
 
18 EVENTS SUBSEQUENT TO REPORTING DATE 

No events have occurred subsequent to the reporting date that requires adjustment to the financial 
statements or disclosure in the financial report. 
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19 3801 LIMITED 
3801 Limited was incorporated on 5 June 1985 as a non-profit company limited by guarantee. The Company 
(NSWRTM) and the Australian Railway Historical Society (New South Wales Division) are the two 
Management Members of 3801 Limited.  Following a change to the Articles of Association of 3801 Limited in 
November 2005, the Company (NSWRTM) is now not represented on the Committee of 3801 Limited.  The 
liability of the Company (NSWRTM) is limited to two hundred and fifty dollars ($250.00). 
 
 
20 MEMBERS' GUARANTEE 
The New South Wales Rail Transport Museum is incorporated under the Australian Securities and 
Investment Commission as a company limited by guarantee. 
 
If the Company is wound up, the Articles of Association state that each member is required to contribute a 
maximum of twenty dollars ($20.00) towards meeting any outstanding obligations of the Company.   
At 31st March 2008 the number of members was 2,173. 
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To the Members of the New South Wales Rail Transport Museum 
 
 
On the basis of information provided by the Directors of the New South Wales Rail Transport Museum, we 
have compiled, in accordance with APS 9 "Statement on Compilation of Financial Reports", the special 
purpose Financial Report of the New South Wales Rail Transport Museum for the year ended 31st March 
2008 as presented on Pages 30 to 32 inclusive. 
 
The specific purpose for which the special purpose Financial Report has been prepared is to provide 
additional information to the members and directors. The extent to which Accounting Standards and other 
mandatory professional reporting requirements have or have not been adopted in the preparation of the 
special purpose Financial Report is set out in Note 1. 
 
The Directors are solely responsible for the information contained in the special purpose Financial Report 
and have determined that the accounting policies used are consistent and are appropriate to satisfy the 
requirements of the members. 
 
Our procedures do not include verification or validation procedures.  No audit or review has been performed 
and accordingly no assurance is expressed.  However, the Detailed Income and Expenditure Statements are 
in accordance with the Company's accounting records, which have been tested by us as a part of the 
auditing procedures followed in our examination of the statutory accounts of the Company for the year ended 
31st March 2008. 
 
To the extent permitted by law, we do not accept liability for any loss or damage which any person, other 
than the Company, may suffer arising from any negligence on our part.  No person should rely on the special 
purpose Financial Report without having an audit or review conducted. 
 
The special purpose Financial Report was prepared exclusively for the benefit of the New South Wales Rail 
Transport Museum and its members.  We do not accept responsibility to any other person for the contents of 
the special purpose Financial Report. 
 
CASTLETONS AUDITING SERVICES 
Chartered Accountants 
3 Carlingford Road, Epping NSW 
 
 
 
 
 
WAYNE H. PRICE 
Partner       Dated: 31 July 2008
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For convenience, we have grouped business functions together where a common financial relationship 
exists. 
 
The groups are: 
Group 1:  Administration and Membership 
Group 2: Thirlmere Rail Heritage Centre and Retail sales 
Group 3: Main Line Operations and Thirlmere Heritage Railway 
Blue Mountains Group 
Illawarra Group 
Contracts 
 
Donations with grants are shown separately. 
  2008  2007 
  $  $
Summary    
     
Group 1    
   Administration  (26,762)  (10,624) 
   Membership  15,754  (3,440) 
  (11,008)  (14,064) 
Group 2    
   Thirlmere Rail Heritage Centre  (72,204)  (62,196) 
   Retail sales   37,194   45,268 
  (35,010)  (16,928) 
Group 3     
   Railway Operations Consolidated  (79,047)  (3,179) 
    
Blue Mountains Group (Valley Heights Locomotive Depot Heritage)  (425)  (4,745) 
Illawarra Group  1,720  2,282 
Contracts  82,707  25,946 
    
Donations & grants – received  320,189  98,148 
Donations – spent on restoration projects  (225,169)  (43,110) 
  95,020  55,038 
    
Operating Surplus / (deficiency)  53,957  44,350 
 
    Reconciled to Income Statement for the year ended 31st March 2008 

 53,957  44,350 

     
     
Administration     
Income:     
   Interest received  47,395  20,065 
   Miscellaneous income  3,285  131
   Bad debts recovered  0  4,000 
   Grant – Australian Government GVEO program  0  5,000 
  50,680  29,196 
Expenditure:    
   Salaries and on-costs  32,824  0
   Audit fees  13,210  9,970 
   Bank / Credit Card charges  679  617
   Depreciation  6,055  3,477 
   General expenses  4,826  4,145 
   Stationery/Postage  5,180  4,025 
   IT Hardware/Software/consumables  2,039  2,669 
   Subscriptions/Memberships  1,694  1,363 
   Legal Expenses  330  0
   Relocation Expenses  0  3,471 
   Insurance  9,469  8,098 
   Services/Amenities  1,136  1,985 
  77,442  39,820 
Surplus / (deficiency)  (26,762)  (10,624) 

 
These statements should be read in conjunction with the attached Compilation Report of Castletons Auditing Services as 

set out on Page 29 
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  2008  2007 
  $  $
Membership     
Income:     
   Subscriptions and entrance fees  75,818  73,096 
    
Expenditure:    
   General expenses  8,251  12,621 
   Insurance  1,010  927
   Postage  2,942  6,332 
   Roundhouse & newsletter  47,861  56,656 
  60,064  76,536 
Surplus / (deficiency)  15,754  (3,440) 
    
    
Thirlmere Museum      
Income:     
   Museum entrance income  74,725  67,166 
   Miscellaneous income  590  906
  75,315  68,072 
Expenditure    
   Advertising  20,252  18,411 
   Depreciation and amortisation  31,694  30,390 
   Equipment (including repairs/maintenance)  5,310  2,861 
   General Expenses  2,266  3,217 
   Stationery/Postage  2,014  1,888 
   IT Hardware/Software/consumables  2,564  2,090 
   Credit Card charges  943  962
   Insurance  9,303  8,723 
   Salaries and related on-costs  44,166  38,670 
   Services/Amenities  29,007  23,056 
  147,519  130,268 
Surplus / (deficiency)  (72,204)  (62,196) 
    
Retail sales     
Income:  126,430  143,313 
   (over counter sales, wholesale, mail orders, exhibitions, refreshments)    
Expenditure:    
   Cost of goods sold  84,455  91,385 
   Advertising / Exhibitions  958  1,054 
   Depreciation and amortisation  1,172  1,368 
   General expenses  676  1,383 
   Insurance  1,971  2,086 
   Shop equipment  4  769
  89,236  98,045 
Surplus / (deficiency)   37,194  45,268 
    
Illawarra Group    
Income    
   Retail sales  1,405  2,380 
   Miscellaneous / Tours  4,317  2,621 
   Interest  39  41
  5,761  5,042 
Expenditure    
   Newssheet  268  250
   General expenses / Tours  3,773  2,510 
  4,041  2,760 
Surplus / (Deficiency)  1,720  2,282 
 
 
 
 
 
These statements should be read in conjunction with the attached Compilation Report of Castletons Auditing Services as 

set out on Page 29 
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  2008  2007 
  $  $
Railway Operations Consolidated    
Income:    
   Tours and charters (including Thirlmere Flyer)  1,746,017  997,287 
   Maintenance Depot  2,073  0
   Contract projects (including rolling stock hire)  81,865  62,162 
   Miscellaneous Income (diesel fuel rebate)  64,104  57,489 
   Train Rides (Thirlmere Heritage Railway)  62,460  63,456 
   Infrastructure  0  36
  1,956,519  1,180,430 
Expenditure:    
   Tours and charters – direct costs  1,240,950  687,365 
   Train Rides – direct costs  6,086  13,626 
 Administration    
   General Expenses  26,674  19,060 
   Salaries and on-costs  106,088  61,653 
 General Operations    
   Coal purchases  64,407  19,160 
   Coal transfer/cartage  36,189  0
   Diesel Fuel  93,200  61,943 
   Insurance  24,708  21,554 
   Depreciation and Amortisation  20,146  20,861 
 Maintenance Depot    
   Salaries and on-costs  197,180  113,524 
   Maintenance locomotive fleet  46,762  42,212 
   Maintenance rollingstock fleet  70,215  39,855 
   Maintenance supplies  56,717  43,146 
   General expenses  12,897  5,241 
   Services/Amenities  15,516  15,481 
 Infrastructure    
   Thirlmere Railway Station  3,849  550
   Perway  11,372  18,378 
   Signal Box  2,610  0
  2,035,566  1,183,609 
Surplus / (deficiency)  (79,047)  (3,179) 
    
Blue Mountains Group     
Income:     
   Museum entrance income  15,725  12,046 
   Retail sales  9,730  9,992 
   Miscellaneous Income  101  160
   Members Subs  1,795  2,052 
   Grant Received  0  0
  27,351  24,250 
Expenditure:    
   Administration  2,490  2,953 
   General expenses  3,969  11,673 
   Insurance  3,075  2,382 
   Repairs to Roundhouse  1,421  182
   Retail purchases (repairs to equipment)  8,469  5,220 
   Services/Amenities  7,454  5,861 
   Chargeman’s Building Restoration  898  724
  27,776  28,995 
 Surplus / (Deficiency)  (425)  (4,745) 
    
Contracts     
Income  311,054  102,640 
Expenditure (materials / labour)  (228,347)  (76,694) 
Surplus / (deficiency)  82,707  25,946 
    

 
 
 
 
 

These statements should be read in conjunction with the attached Compilation Report of Castletons Auditing Services as 
set out on Page 29 


