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ACOIF CHAIR’S REPORT ACO MANAGING  
DIRECTOR’S REPORT

Like many of the investors in the ACO Instrument Fund 
and supporters of the Australian Chamber Orchestra, 
my involvement with the acclaimed ACO began with an 
admiration of its groundbreaking performances. As a current 
Director on the ACO Board and Chair of the ACOIF Trustee 
Board, I feel privileged to have a role in supporting the 
Orchestra and its administrative team along its continued 
path of excellence. I am particularly pleased to have a role to 
play in the Instrument Fund – an entity with genuine cultural 
impact. It is truly heartening to note that because of the Fund, 
four incredible artefacts of history are able to regularly make 
their way around Australia to enrich the lives of so many. 

On that note, our search to acquire a fifth instrument 
continues, a process that can take several years in order 
to ensure a suitable match with both the Fund and the 
Orchestra. Compatibility is regarded namely from the 
viewpoint of the instrument’s sound, and the passing of 
all due diligence tests as an investment asset. Moreover 
there is also the connection between the musician and 
instrument to consider. I think of the ACO’s Principal Viola 
Stefanie Farrands, who said, whilst trialling several violas 
during the ACO 2022 European tour, “It’s such a personal 
connection between the instrument and the player… It’s an 
extension of your arms, which feeds from your heart.” We 
look forward to keeping our investors and other stakeholders 
updated on any material developments in this area. 

At the Fund’s last valuation meeting on 26 May 2023, 
the Directors of the ACOIF Trustee resolved to maintain 
the Fund’s unit price at $1.50, comparable to the unit 
price of $1.00 at the Fund’s inception in 2011. The 
current unit price is in consideration of the instruments’ 
total underlying value at US$7.45 million with a 
provision for liquidity and currency exchange rates. 

I thank all Instrument Fund investors for their commitment 
to the ACO and the Fund. Over the past 12 months, 
we have been joined by several new investors and it is 
pleasing to see that the Fund continues to have appeal 
amongst ACO supporters and savvy investors alike.    

I acknowledge my fellow Directors of the Trustee Board, 
Jessica Block, Edward Gilmartin, John Leece, Julie Steiner 
and Erin Flaherty. I also acknowledge our Australian 
Financial Services License holder, JBWere Ltd and the 
ACO team – Managing Director Richard Evans, Chief 
Financial Officer (and AML/ CTF Compliance Officer) 
Fiona McLeod, ACO’s Financial Controller Bonnie Ikeda 
and Manager, ACO Instrument Fund, Yeehwan Yeoh.

JoAnna Fisher 
Chair 
ACO Instrument Fund

The ACO is in an incredibly fortunate position to have 
access to some of the finest instruments ever made. 
The luthiers who expertly fabricated the four instruments 
that are housed within the Instrument Fund – Antonio 
Stradivari, Giuseppe Guarneri filius Andreæ, the brothers 
Hieronymus and Antonio Amati – are today still regarded 
as being at the pinnacle of this highly specialised 
craft. The subtle but bold improvements which they 
incorporated into their designs remain as archetypes 
for the violins, violas and cellos made today. 

The ACO pays tribute to their legacy of originality and 
innovation through our commitment to continually push 
boundaries. Our ambitious programming under the direction 
of Artistic Director Richard Tognetti has the Orchestra 
moving fluidly between modern and traditional instruments; 
in exciting collaborations with contemporary as well as 
composers from across nearly a millenia. As I write this 
report, we are touring the final concert of our 2023 season 
with Chopin & the Mendelssohns. It is yet another ACO 
performance which celebrates artistic courage, particularly in 
the work of Fanny Mendelssohn Hensel whose compositions 
are critically recognised for their avant-garde attributes.  

It is the patronage of the ACO's many benefactors and 
supporters, including the ACO Instrument Fund investors, 
that allows the Orchestra to excel to its full potential. I 
would like to also acknowledge the Directors of the ACOIF 
Trustee Board, Chair JoAnna Fisher, Jessica Block, Edward 
Gilmartin, John Leece, Julie Steiner and Erin Flaherty, for 
their continued oversight of the Fund and its objectives. 

 
Richard Evans 
Managing Director 
Australian Chamber Orchestra



2022/23  ANNUAL REPORT

6 7 

AUSTRALIAN CHAMBER ORCHESTRA INSTRUMENT FUND

INSTRUMENT FUND 
OVERVIEW

The Australian Chamber Orchestra Instrument Fund (the 
“Fund”) was established to offer investors the opportunity 
to participate in ownership of a bank of historical stringed 
instruments. The instruments the Fund owns and targets have 
a history of increasing in value, or have the capacity to do so in 
the future. Each instrument is identified, assessed and verified 
by expert opinion before being considered for purchase. 

The Fund lends instruments which it has purchased 
to the ACO without charge for use by its players in 
concerts, recordings and rehearsals in Australia and on 
the ACO’s international tours. The ACO is responsible for 
insurance and maintenance of the Fund’s instruments.

THE INVESTMENT OBJECTIVE 
The Fund’s investment objective is to achieve long-term capital 
gains from investing in high quality stringed instruments. 
The Fund is not expected to generate income returns.

THE INVESTMENT STRATEGY
Australian Chamber Orchestra Instrument Fund Pty Ltd 
(the “Trustee”) will acquire for the Fund, from local and 
international sources, specified stringed instruments which 
meet the requirements for the ACO’s playing standards and 
commitments. There is no intention for the Fund to borrow, 
or to hold investments other than instruments and cash. 

COMMENT FROM JBWERE LIMITED
JBWere is pleased to act as arranger for investments in the 
Fund. JBWere believes that as a leader in delivering first class 
investment advice and philanthropic services, managing and 
growing people’s wealth is very important, but when we are 
able to do this in a way that benefits the community, there is 
an even greater degree of satisfaction. We are delighted to see 
the progress and performance of the Fund since its inception 
and look forward to being a part of its continuing success.

ACO CELLO JULIAN THOMPSON

1729 ‘Weiss’ Guarneri cello kindly gifted  
to the ACO by the late Peter Weiss AO
photo: georges antoni
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ASSETS OF THE FUND

THE 1728/29 
STRADIVARIUS VIOLIN 

ABOUT THE VIOLIN 

The Fund acquired its first instrument in 2011 – a 1728/29 
Stradivarius violin. This instrument is a composite of two 
instruments made by Antonio Stradivari in 1728 and 1729. 
This is not unusual: in the 18th century it was common to 
repair instruments by replacing sections. In this case, two 
Stradivarius violins, one with an original front, the other with 
an original back and sides, have been united to form an 
all-Stradivarius instrument that displays all the hallmarks 
of great Stradivarius violins. It has powerful projection and 
evenness of tone throughout its full range, with equality 
across all four strings. It has a rich and well-projected 
lower register on the G-string and a finely balanced middle 
register that soars to a sweet-toned, singing quality in 
the upper register which, in the right hands, intensifies to 
brilliance. It is capable of great dynamic variety and can 
be heard distinctly in solo lines above an ensemble or 
orchestral accompaniment. It is also equally able to blend 
elegantly with an instrumental section. The Fund’s 1728/29 
Stradivarius violin is played by ACO Violinist Satu Vänskä.   

ABOUT ANTONIO STRADIVARI 
Antonio Stradivari (1644–1737) is widely acknowledged 
as the greatest violin maker of all time. His instruments 
exhibit a unique blend of tonal excellence, design, beauty 
to the eye and accuracy of workmanship. Stradivari was 
born in Cremona, Italy, one of the recognised traditional 
centres of violin making. Even in that elite field, he was 
quickly recognised as a master. His instruments bear the 
hallmarks of his superiority: innovations such as wider 
and more intricate inlays, bolder sound-holes, stronger 
arching in the tables and a broader, squarer centre. 
Mystery still surrounds the recipe for his unique varnish.

ASSETS OF THE FUND

THE 1714 
GUARNERI VIOLIN  

ABOUT THE VIOLIN 

The Fund acquired its second instrument in March 
2014 – a beautiful violin made in 1714 by Giuseppe 
Guarneri filius Andreæ. The Fund’s 1714 Guarnerius 
violin is played by ACO Violinist Maja Savnik.

A 1937 certificate of authentication from W.E. Hill & Sons 
describes the Guarnerius violin in detail: “The back, in one 
piece, is of wood cut on the slab and marked by a broad, 
irregular curl, that of the sides, cut on the quarter by a 
handsome, small curl, the head being plain: the table is of 
pine of fine grain at centre, opening slightly on the flanks and 
the varnish, of an orange-red colour. This violin, in a fine state 
of preservation, is a handsome example of the maker’s work.”

Not only is the Guarnerius a beautiful instrument, it comes 
with an impeccable provenance, having been previously 
owned by Isolde Menges (1893–1976), a renowned 
English violinist and pedagogue. A 1990 letter from 
Charles Beare, British violin expert, craftsman and dealer, 
describes her thus: “Isolde was a great character as well 
as a great musician. She loved her Guarneri and I always 
loved seeing it, especially the varnish on the back”. 

ABOUT GIUSEPPE GUARNERI FILIUS ANDREÆ 
By 1698, Giuseppe Guarneri filius Andreæ (1666–1740) 
had inherited his father’s shop, where he had worked as 
an assistant for most of his life. The Guarneri workshop 
was just down the road from Antonio Stradivari’s shop and 
the two competed to produce high quality instruments. 
Guarneri showed great originality in his designs, and 
expert craftsmanship. His outline tended to be narrow-
waisted, the f-holes low and elegant, and he used a rich 
varnish, often described as deep orange-red in colour.

Guarneri’s sons Pietro and Giuseppe del Gesù followed 
their grandfather and father into the family business, 
creating one of the greatest dynasties of Italian luthiers 
ever known. Pietro moved to Venice in 1717 to continue 
making violins, while del Gesù remained in Cremona, 
helping his father produce characteristic violins, and 
eventually inherited the Guarneri family workshop. 
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ASSETS OF THE FUND

THE 1616 
AMATI CELLO  

ABOUT THE CELLO 

The 1616 Brothers Amati ‘ex-Fleming’ cello is a rare and 
characteristic example of its makers and has a reputation for 
its magnificent tonal qualities amongst the historical stringed 
instrument dealing world. The Fund’s 1616 Amati cello is 
played by ACO Principal Cello Timo-Veikko Valve. 

The description on the J&A Beare certificate of authenticity reads:  
“The back in two pieces of maple with quite narrow flames  
ascending slightly from the centre joint; the sides of similar wood;  
the scroll of later date with flames of medium width; the table in  
two pieces of spruce of medium grain; the varnish of an  
orange-brown colour on a lighter ground.” 

The cello is named after the celebrated British cellist Amaryllis  
Fleming who owned the instrument in the late 20th century.  
Hers was “an extraordinary life lived amongst uncommon people” 
according to journalist June Ducas, for her private life as much as 
her musical career. Fleming was the first modern cellist to return 
to performing Baroque music in “historically-informed style”.  

ABOUT THE BROTHERS AMATI 
“(Hieronymus) Amati created the warmest, most beautiful and sweet 
sound with an amazing clarity in its centre, a real core. The way 
Amati cellos are constructed means the sound can carry very well in 
large halls. They allow to radiate a long wave with a certain softness 
that reaches out into the auditorium.” Florian Leonhard, 2015 

ASSETS OF THE FUND

THE 1590  
AMATI VIOLIN  

ABOUT THE VIOLIN 

In December 2018, the Fund acquired a fourth instrument, 
a 1590 Brothers Amati violin – a sibling instrument to the 
Fund’s third acquisition. Like the 1616 Brothers Amati 
cello, this violin has a stunning tone of incredible warmth 
and clarity, and an incredible capacity for amplitude.

The violin is in a remarkable state of preservation  
for its age, with all parts still original. Its back, scroll  
and ribs are made of maple, and the table from spruce.  
A significant trace of the light orange varnish originally 
laid by its makers can still be found on the instrument.

Known owners of the 1590 Brothers Amati violin include 
the English noblewoman and amateur violinist Lady 
Margaret Cecil and Hendrik Willem van Loon, the once 
celebrated author of ‘The Story of Mankind’. The Fund’s 
1590 Amati violin is played by ACO Violinist Ilya Isakovich.

ABOUT THE BROTHERS AMATI   
(CONTINUED FROM PREVIOUS PAGE)

The famous Amati legacy was established by Andrea  
Amati (c1511–1577), like both the Stradivari and Guarneri  
families, from Cremona, Italy. His two sons were Antonio  
(c1540–1607) and his half-brother Girolamo (Hieronymus) 
(c1561–1630), or the ‘brothers Amati’ as they are 
commonly known. Although it is noted that Hieronymus 
bought out Antonio around 1588, most productions until 
1630 bore labels which indicated that the two continued 
to work together, improving the design of the instruments 
of the violin family in subtle ways, such as the form of 
the soundhole and the outlines of the instruments. 

The influence of the work of the Brothers Amati 
spread far and wide, in Italy and abroad. The Amati 
legacy was sealed by Hieronymus’ son, Nicolò, 
whom many believe have taught Stradivari and 
Andrea Guarneri the craft of instrument making. 
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ACO VIOLIN ILYA ISAKOVICH

1590 Amati violin kindly on loan from the  
ACO Instrument Fund
photo: georges antoni

ANTI-MONEY LAUNDERING/
COUNTER-TERRORISM 
FINANCING REPORT

The Instrument Fund is defined as a reporting 
entity for the purposes of the Anti-Money 
Laundering/Counter-Terrorism Financing Act.  
It is therefore required to report on its compliance 
with the provisions of the AML/CTF Act in each 
calendar year by 31 March of the following year.

The last independent review of the ACOIF’s AML/
CTF Program Part A was conducted by Initialism 
Pty Ltd in March 2022 on the compliance of the 
Fund’s administration with the AML/CTF Act.  
The auditor concluded that Part A of the Fund’s 
AML/CTF program in all “material” respects:

	> is effective having regard to the ML/TF risks 
posed to the Fund;

	> complies with the Rules;
	> has been effectively implemented; and 
	> has been complied with.

The next review is scheduled to take place in 
November 2025. 
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This Corporate Governance Statement relates to the 
Australian Chamber Orchestra Instrument Fund 
(“the Fund”). The Fund is an unregistered managed 
investment fund, the trustee of which is Australian 
Chamber Orchestra Instrument Fund Pty Ltd  
(“the Trustee”).  

The ASX Corporate Governance Council has published 
Corporate Governance Principles and Recommendations 
which specify the disclosures that should be made by 
an ASX Listed Entity. In view of its structure, the Fund 
is not required to make any disclosures relating to its 
corporate governance framework and practices.

The Trustee Board has a commitment to maintain long 
term unitholder value and recognises the benefits of good 
corporate governance in achieving this aim. The Board 
is committed to best practice in corporate governance 
where these practices are appropriate and add value for 
unitholders in the Fund. The Trustee Board is of the 
opinion that, subject to certain departures which are  
not justified for adoption due to the nature and scale  
of the Fund’s activities and size of the Board, its policies 
and practices are in compliance with the ASX Corporate 
Governance Principles and Recommendations.  

This statement is provided to outline the Trustee’s current 
corporate governance practices and the steps being taken 
to implement the recommendations and guidelines as 
outlined by the ASX Corporate Governance Council. 

CORPORATE 
GOVERNANCE 
STATEMENT 

PRINCIPLE 1

Lay solid foundations for 
management and oversight 
The Trustee has delegated all management and 
administration of the Fund to Australian Chamber Orchestra 
Pty Ltd (“ACO”) under a Fund Administration Agreement. 
The Board and senior management functions are therefore 
kept separate. The Board meets regularly to perform its 
prescribed functions, including formal meetings held thrice a 
year as well as additional ad hoc meetings where required.

Each of the Board members is in regular contact with 
the ACO Managing Director and Chief Financial Officer 
(CFO) / Company Secretary and the Manager, ACO 
Instrument Fund. The ACO has a process for evaluating the 
performance of senior executives, including the evaluation 
of performance against key performance indicators. 

The Trustee has entered into a Licence Services Agreement 
with JBWere Limited under which they have agreed to 
provide certain services to the Fund in connection with 
offers made to wholesale clients to invest in the Fund.

PRINCIPLE 2

Structure the Board to add value 
The Board seeks to ensure that its membership represents 
an appropriate balance between directors with experience 
and knowledge of the Fund and the investment market in 
which it operates, and directors with an external or fresh 
perspective, and that the size of the Board is conducive 
to effective discussion and efficient decision making.

The composition of the Board of Directors is 
prescribed by the Trustee’s Constitution and currently 
comprises six board members, three of whom are not 
considered independent directors. As such, the Board 
composition is not in accordance with ASX corporate 
governance principles however, the Board considers 
that the individuals on the Board can and do make 
quality and independent judgements in the best 
interests of the unit holders on all relevant issues. 

The Board members are all non-executive directors 
and a description of the skills and experience of 
each of the directors is contained within Appendix 1: 
Annual Directors and Financial Report (page 21). 

The task of developing and implementing policies and 
procedures for nomination, selection and appointment 
of new directors as well as the re-election of incumbent 
directors is dealt with by the full Board. The Trust is 
yet to implement a formal process for evaluating the 
performance of the Board and individual directors. 

PRINCIPLE 3

Instil a culture of acting lawfully, 
ethically and responsibly
The ACO has a Code of Conduct for directors that provides 
policy and guidance on matters of conduct as directors. 
The aim of the code is to guide directors in the execution 
of their responsibilities, to ensure all legal obligations and 
stakeholder requirements are considered, and to provide 
all stakeholders with confidence in the integrity of the 
Board. The Trustee actively complies with this policy.

PRINCIPLE 4 

Safeguard integrity in  
corporate reporting
Having regard to the current size and activities of the 
Fund, the Board will retain responsibility for the duties 
of the audit committee, including the tasks of the 
selection and appointment of external auditors and 
the rotation of external audit engagement partners.

The Board has the power to make call upon the attendance 
of the ACO Managing Director and CFO, the external 
auditor or any other person to meetings of the Board.  
The directors also have access to professional advisors 
to provide advice and assistance as requested. 

The Board will require the ACO Managing Director and 
CFO to state in writing to the Board that the company’s 
financial reports present fairly, in all material respects, the 
company’s financial condition and operational results and 
are in accordance with relevant accounting standards.

PRINCIPLE 5 

Make timely and balanced disclosure
Although not required to do so by any corporate or stock 
exchange regulation, the Board has a policy of complying 
with disclosure requirements as if the Fund were a registered 
fund. The Fund actively complies with this policy.  

PRINCIPLE 6 

Respect the rights of security holders
The Fund has a policy of promoting effective communication 
with unitholders. The Fund actively complies with this 
policy by way of regular newsletters posted to unitholders, 
unitholder presentations and its annual report. The Fund 
does not maintain a website but has a presence on 
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the ACO website which is regularly updated. The ACO 
has a dedicated staff member employed as Manager, 
ACO Instrument Fund who is seconded to the Fund. 

PRINCIPLE 7: 

Recognise and manage risk 
The Board of the Trustee does not have a risk committee 
and itself oversees the Fund’s risk management. It takes 
the management of risk seriously and has established 
and documented an enterprise risk management 
program for the oversight and management of the 
Fund’s material business risks. This enterprise risk 
management program is based on the International Risk 
Management Standard AS/NZS ISO 31000:2009.   

The area of risk considered under the risk policy include: 
Strategic and Market; Financial; Health & Safety; 
Reputational; Business Process & Systems; Property 
& Environmental and Legal & Regulatory Compliance 
risks. The Fund’s Information Memorandum addresses 
General Risks including Market, Regulatory, Business, 
Counterparty, Tax and Foreign Exchange and Individual 
Instrument risk. It also addresses Specific Risks such 
as Manager and Key Person risk, Investment Strategy 
risk, Liquidity risk and Realisation of Asset risk.  

The Fund has also established a Complaints 
Handling Program, based upon the international 
and Australian Standard AS ISO 10002-2006. The 
Board of the Trustee reviews the Risk and Complaints 
Registers at each of its regular meetings.

PRINCIPLE 8 

Remunerate fairly and responsibly 
The directors of the Trustee receive no remuneration  
for their services on the Board. The management and 
administration of the Fund is under the care of executive 
officers of the ACO who, with the exception of the Manager, 
ACO Instrument Fund receive no additional remuneration  
for these services. The remuneration of the Manager,  
ACO Instrument Fund is set by the ACO Managing Director 
having regard to comparative salaries for equivalent 
positions within the industry in which it operates.

ACO PRINCIPAL VIOLIN HELENA RATHBONE

1732 ‘ex-Dollfus’ Stradivarius violin kindly on loan 
from anonymous Australian private benefactors
photo: georges antoni
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FOUNDING PATRONS OF THE 
ACO INSTRUMENT FUND

FOUNDING PATRON AND VISIONARY $1M + 

The late Peter Weiss ao 

CONCERTO $200,000 – $999,999

The late Amina Belgiorno-Nettis 
Naomi Milgrom ao

OCTET $100,000 – $199,999 

John Taberner

QUARTET $50,000 – $99,999

John Leece am

REGISTERED OFFICE

Australian Chamber Orchestra  
Instrument Fund Pty Ltd
Suite 3, 13A Hickson Road
Dawes Point
SYDNEY NSW 2000
Ph: 02 8274 3800
www.aco.com.au/support-us/aco-instrument-fund

ADMINISTRATION

Australian Chamber Orchestra Pty Ltd
Suite 3, 13A Hickson Road
Dawes Point
SYDNEY NSW 2000
Ph: 02 8274 3800
www.aco.com.au

SOLICITORS

Johnson Winter & Slattery
Level 25
20 Bond Street
SYDNEY NSW 2000
Ph: 02 8274 9555
www.jws.com.au

AUDITOR

PricewaterhouseCoopers 
One International Towers Sydney 
Watermans Quay  
BARANGAROO NSW 2000 
Ph: 02 8266 0000 
www.pwc.com.au

CORPORATE  
DIRECTORY
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Appendix I

ACO VIOLIN LIISA PALLANDI

1759 Guadagnini violin kindly on loan from the ACO
photo: georges antoni

FOR THE YEAR ENDED 30 JUNE 2023






























