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To the Directors  
Mary Ward International Australia Limited 
Level 2  
257 Auburn Road 
Hawthorn East   VIC   3123 
 
 
13 May 2021 
 
 
Dear Directors 
 
 
Auditor’s Independence Declaration to Mary Ward International Australia Charitable Trust 
 
In accordance with financial requirements of the Directors of the Trustee company, I am pleased to 
provide the following declaration of independence to the Trustees of Mary Ward International 
Australia Charitable Trust. 
 
As lead audit partner for the audit of the financial statements of Mary Ward International Australia 
Charitable Trust for the 18 months ended 31 December 2020, I declare that to the best of my 
knowledge and belief, there have been no contraventions of: 
 

•  the auditor independence requirements of the Australian Charities and Not-for-profits Act 
2012 (Cth) (the ACNC Act) in relation to the audit; and 

• any applicable code of professional conduct in relation to the audit.   
 

Yours faithfully 
 
 
 
Deloitte Touche Tohmatsu 
 
 
 
 
 
 
Isabelle Lefevre 
Partner 
Chartered Accountants  
Melbourne 
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Independent Auditor’s Report to the Directors of 
Mary Ward International Australia Limited 

 
 
We have audited the financial report, being a special purpose financial report, of Mary Ward 
International Australia Limited and its controlled entities (the “Group”), which comprises the 
consolidated statement of financial position as at 31 December 2020, the consolidated 
statement of profit or loss and other comprehensive income, consolidated statement of 
changes in equity and consolidated statement of cash flows for the 18 months then ended, 
notes to the financial statements, including a summary of significant accounting policies, the 
Australian Council for International Development (ACFID) statements and the Directors’ 
declaration as set out on pages 3 to 21.   
 
In our opinion: 

(a) the accompanying financial report of the Group is in accordance with Division 60 of 
the Australian Charities and Not-for-profits Commission Act 2012 (the “ACNC Act”), 
including:  
 

(i) giving a true and fair view of the Group’s financial position as at 31 December 
2020 and of its financial performance for the 18 months then ended; and  
 

(ii) complying with Australian Accounting Standards to the extent described in 
note 2 and Division 60 of the Australian Charities and Not-for-profits 
Commission Regulation 2013. 

 
(b) the Group complied in all material respects with the financial reporting requirements 

of the ACFID Code of Conduct for the 18 months ended 31 December 2020. 
 
Basis for Opinion 
 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of 
the Financial Report section of our report. We are independent of the Group in accordance 
with the auditor independence requirements of the ACNC Act and the ethical requirements of 
the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 
Professional Accountants (including Independence Standards) (the “Code”) that are relevant 
to our audit of the financial report. We have also fulfilled our other ethical responsibilities in 
accordance with the Code.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 
 
Emphasis of Matter – Basis of Accounting and Restriction on Distribution and Use  
 
We draw attention to Note 2 to the financial report, which describes the basis of accounting. 
The financial report has been prepared to assist the Group to meet the financial reporting 
requirements of the Directors under the ACNC Act and the ACFID Code of Conduct. As a result, 
the financial report may not be suitable for another purpose. Our report is intended solely for 
the Directors, the Australian Charities and Not-for-profits Commission (ACNC) and ACFID and 
should not be distributed or used by parties other than the Directors, the ACNC and ACFID. 
Our opinion is not modified in respect of this matter.  
 
 

Deloitte Touche Tohmatsu 
A.C.N. 74 490 121 060 
 
477 Collins Street 
Melbourne VIC 3000 
GPO Box 78 
Melbourne VIC 3001  
Australia 
 
DX 111 
Tel:  +61 (0) 3 9671 7000 
Fax:  +61 (0) 3 9671 7001 
www.deloitte.com.au 
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Other Information  
 
The Directors are responsible for the other information. The other information comprises the 
information included in the Directors report, but does not include the financial report and our 
auditor’s report thereon.  
 
Our opinion on the financial report does not cover the other information and we do not express 
any form of assurance conclusion thereon.  
 
In connection with our audit of the financial report, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial report or our knowledge obtained in the audit or otherwise appears to be 
materially misstated.  
 
If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information; we are required to report that fact. We have nothing to report in 
this regard.  
 
Directors Responsibilities for the Financial Report  
 
The Directors are  responsible for the preparation of the financial report that gives a true and 
fair view and have determined that the basis of preparation and accounting policies in Note X 
of the financial report is appropriate to meet the requirements of the ACNC Act, the ACFID 
Code of Conduct and the needs of the Directors.  The Directors responsibility also includes 
such internal control as the Directors determine is necessary to enable the preparation and 
fair presentation of the financial report and is free from material misstatement, whether due 
to fraud or error.  
 
In preparing the financial report, the Directors are responsible for assessing the Group’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Directors either intend to liquidate the 
Group or to cease operations, or have no realistic alternative but to do so.  
 
 
Auditor’s Responsibilities for the Audit of the Financial Report  
Our objectives are to obtain reasonable assurance about whether the financial report as a 
whole is free from material misstatement, whether due to fraud or error, that the Group 
complied, in all material respects, with the financial reporting requirements of the ACFID Code 
of Conduct and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
the Australian Auditing Standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of this financial report. 
 
As part of an audit in accordance with the Australian Auditing Standards, we exercise 
professional judgement and maintain professional scepticism throughout the audit. We also:   
 

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

 Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the Group’s internal control.  
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 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Directors.  
 

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

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

We communicate with the Directors’ regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.  
 
 
 
DELOITTE TOUCHE TOHMATSU 
 
 
 
 
 
Isabelle Lefevre 
Partner 
Chartered Accountants 
Melbourne, 13 May 2021      
 
Registered company auditor:  216381 
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Trustee’s Declaration 

 

 
As detailed in Note 2 to the financial statements, the Trust is not a reporting entity because in the opinion 

of the directors of the trustee company there are unlikely to exist users of the financial report who are 

unable to command the preparation of reports tailored so as to satisfy specifically all of their information 

needs. Accordingly, this ‘special purpose financial report’ has been prepared to satisfy the trustee’s 

reporting requirements under the Australian Charities and Not-for-profits Commission Act 2012. 

 

The directors of the trustee company declare that: 

(a) in the directors’ opinion, there are reasonable grounds to believe that the Trust will be able to pay 

its debts as and when they become due and payable; and 

(b) in the directors’ opinion, the attached financial statements and notes thereto are in accordance with 

the Australian Charities and Not-for-profits Commission Act 2012, including compliance with 

accounting standards and giving a true and fair view of the financial position and performance of 

the Trust. 

 

On behalf of the Directors of the trustee company pursuant to section 60.15 of the Australian Charities 

and Not-for-profits Regulations 2013. 

 

  

 

 
 

Dr Leoni Degenhardt AM            

   

Chairperson   

               

 

Sydney, 13 May 2021     
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Statement of Profit or Loss and Other Comprehensive Income 

for the financial period ended 31 December 2020 
 

 

 

Notes 

2020 

December 

(18 Months) 

$ 

2019 

June 

(12 Months) 

$ 

    

Revenue from Continuing Operations  3 302,176 272,077 

Net loss from investments  (9,694) (11,590) 

Project expenses  (105,315) (63,670) 

Legal expenses  (91) (635) 

Printing expenses  (4,390) (1,151) 

Travel expenses  (6,695) (7,350) 

Marketing expenses  (3,115) (3,240) 

Salaries and wages  (135,198) (133,268) 

Other expenses  (36,799) (17,772) 

Surplus before tax                879           33,401 

Income tax expense 2(b)                  -                  - 

Surplus for the year                 879          33,401 

Other comprehensive income                   -                 - 

Total comprehensive income for the period            879            33,401 

    

 
Notes to the financial statements are included on pages 7 to 14 
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Statement of Financial Position as at 31 December 2020 
 

 

 

Notes 

2020 

December 

(18 Months) 

$ 

2019 

June 

(12 Months) 

$ 

Current Assets    

Cash and cash equivalents  7 452,002 109,567 

Trade and other receivables  4 15,888 53,945 

Other financial assets  5 1,174,062 1,471,596 

Total Current Assets  1,641,952 1,635,108 

TOTAL ASSETS   1,641,952 1,635,108 

    

LIABILITIES    

Current Liabilities    

Other payables 6 22,043 16,078 

Total Current Liabilities  22,043 16,078 

TOTAL LIABILITIES  22,043 16,078 

NET ASSETS  1,619,909 1,619,030 

    

TRUST’S EQUITY    

Accumulated surplus  1,619,909 1,619,030 

TOTAL TRUST EQUITY  1,619,909 1,619,030 

    

 

 

Notes to the financial statements are included on pages 7 to 14
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Statement of Changes in Equity 

for the financial period ended 31 December 2020 
 

 

      

 Accumulated 

Surplus 

$ 

Total 

$ 

 

Balance as at 30 June 2018 1,585,629 1,585,629 

 

 

Surplus for the year 33,401 33,401 

Other comprehensive income - - 

Total comprehensive income 33,401 33,401 

Balance as at 30 June 2019 1,619,030 1,619,030 

 

 

Surplus for the period 879 879 

Other comprehensive income - - 

Total comprehensive income for the year 1,619,909 1,619,909 

Balance as at 31 December 2020 1,619,909 1,619,909 

 

 

 

Notes to the financial statements are included on pages 7 to 14 
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 Statement of Cash Flows 

for the financial period ended 31 December 2020 

 
  

  

 

 

Notes 

2020 

December 

(18 Months) 

$ 

2019 

June 

(12 Months) 

$ 

    

Cash flows from operating activities    

Cash receipts in the course of operations       365,993     237,117 

Interest received  53,652 44,492 

Cash payments in the course of operations     (385,629)   (290,455) 

Net cash flows (used in)/generated by operating activities 7(b)       34,016       (8,846) 

 

 

Cash flows from investing activities 

   

Investments in term deposits   (230,000) - 

Term deposits redeemed     538,419 - 

Net cash flows generated by investing activities     308,419 - 

 

 

   

Net increase/(decrease) in cash and cash equivalents      342,435        (8,846) 

Cash and cash equivalents at beginning of year          109,567      118,413 

Cash and cash equivalents at end of year 7(a)     452,002      109,567 

    

 
Notes to the financial statements are included on pages 7 to 14 
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1. General Information 

 

Mary Ward International Australia Charitable Trust is a trust fund established and operating in 

Australia. 

The Trustee is Mary Ward International Australia Limited. 

 

Mary Ward International Australia Charitable Trust registered office and its principal place of 
business are as follows:  

Registered office Principal place of business 

Level 2, 257 Auburn Road, Level 2, 257 Auburn Road, 

Hawthorn East VIC 3123 Hawthorn East VIC 3123 

Australia Australia 

 

 

2. Statement of significant accounting policies 

 

Financial reporting framework 

The Directors of the Trustee company of Mary Ward International Australia Charitable Trust 

have determined the trust is not a reporting entity because in the opinion of the Directors of the 

Trustee Company there are unlikely to exist users of the financial report who are unable to 

command the preparation of reports tailored so as to satisfy specifically all of their information 

needs. Accordingly, this ‘special purpose financial report’ has been prepared to satisfy the 

financial reporting requirements under the Australian Charities and Not-for-profits Commission 

Act 2012. 

 

Statement of compliance 

The financial report has been prepared in accordance with the Trust Deed, the recognition and 

measurement requirements specified by all Accounting Standards and Interpretations, and the 

disclosure requirements of Accounting Standards AASB 101 ‘Presentation of Financial 

Statements’, AASB 107 ‘Cash Flow Statements’, AASB 108 ‘Accounting Policies, Changes in 

Accounting Estimates and Errors’ and AASB 1054 ‘Australian Additional Disclosures. For the 

purposes of preparing the financial statements the trust is a not for-profit entity. 

 

Application of the consolidation and equity accounting requirements 

The Trust has no investments in subsidiaries or investments in Associates and Joint Ventures. 

 

Basis of preparation 

The financial report has been prepared on the basis of historical cost, except for the revaluation 

of certain non-current assets and financial instruments. Cost is based on the fair values of the 

consideration given in exchange for assets. All amounts are presented in Australian dollars, unless 

otherwise noted. 

 

Critical accounting judgements and key sources of estimation uncertainty 

In the application of the Trust’s accounting policies, management is required to make judgments, 

estimates and assumptions about carrying values of assets and liabilities that are not readily 

apparent from other sources. The estimates and associated assumptions are based on historical 

experience and other factors that are considered to be relevant. Actual results may differ from 

these estimates. 

 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 

accounting estimates are recognised in the period in which the estimate is revised if the revision 

affects only that period or in the period of the revision and future periods if the revision affects 

both current and future periods. 

 

No key assumptions have been made concerning the future and there are no other key sources of 

estimation uncertainty at reporting date that management consider have a significant risk of 

causing a material adjustment to the carrying amounts of assets and liabilities within the next 

financial year. 
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2. Statement of significant accounting policies (continued) 

2.1 Adoption of new and revised Accounting Standards  

 

In the current period, the entity has applied a number of amendments to AASBs and a new Interpretation 

issued by the Australian Accounting Standards Board (AASB) that are mandatorily effective for an 

accounting period that begins on or after 1 July 2019, and therefore relevant for the 18 month period 

end.  

 

AASB 1058 Income of Not-for-Profit Entities and AASB 15 Revenue from Contracts with Customers  

 

In the current period, the Entity has applied AASB 1058 Income of Not-for-Profit Entities and AASB 

15 Revenue from Contracts with Customers which are effective for an annual period that begins on or 

after 1 July 2019. 

 

AASB 1058 clarifies and simplifies the income recognition requirements that apply to not-for-profit 

(NFP) entities, in conjunction with AASB 15. The new income recognition requirements shift the focus 

from a reciprocal/non-reciprocal basis to a basis of assessment that considers the enforceability of a 

contract and the specificity of performance obligations.  

 

The core principle of the new income recognition requirements in AASB 1058 is when a NFP entity 

enters into transactions where the consideration to acquire an asset is significantly less than the fair 

value of the asset principally to enable the entity to further its objectives, the excess of the asset 

recognised (at fair value) over any ‘related amounts’ is recognised as income immediately. 

 

An example of a ‘related amount’ is AASB 15 and in cases where there is an ‘enforceable’ contact with 

a customer with ‘sufficiently specific’ performance obligations, income is recognised when (or as) the 

performance obligations are satisfied under AASB 15, as opposed to immediate income recognition 

under AASB 1058. 

 

Under AASB 15, an entity recognises revenue when (or as) a performance obligation is satisfied, i.e. 

when 'control' of the goods or services underlying the particular performance obligation is transferred 

to the customer. AASB 15 introduces a 5-step approach to revenue recognition, which is more 

prescriptive than AASB 118 

 

• Step 1: Identify the contract(s) with a customer. 

• Step 2: Identify the performance obligations in the contract. 

• Step 3: Determine the transaction price. 

• Step 4: Allocate the transaction price to the performance obligations in the contract. 

• Step 5: Recognise revenue when (or as) the entity satisfies a performance obligation. 

 

The adoption of these standards resulted in no material changes to the financial statements. 

 

AASB 16 Leases 

 

In the current period, the Entity has applied AASB 16 Leases, which is effective for annual periods that 

begin on or after 1 July 2019. 

 

AASB 16 introduces new or amended requirements with respect to lease accounting. It introduces 

significant changes to lessee accounting by removing the distinction between operating and finance 

lease and requiring the recognition of a right-of-use asset and a lease liability at commencement for all 

leases, except for short-term leases and leases of low value assets. In contrast to lessee accounting, the 

requirements for lessor accounting have remained largely unchanged.  

 

The adoption of AASB 16 Leases, has not resulted in any quantifiable adjustments and has no effect on 

the amounts reported for the current or prior year.  This is because the Entity has no long term leases in 

place. 
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2. Statement of significant accounting policies (continued) 

2.1 Adoption of new and revised Accounting Standards (continued) 

 

Other Pronouncements 

 

The following pronouncements are relevant for the annual reporting period for not-for-profit (NFP) 

entities preparing special purpose financial statements: 

 

• AASB 2018-7 Amendments to Australian Accounting Standards – Definition of Material 

• Conceptual Framework for Financial Reporting and AASB 2019-1 Amendments to 

Australian Accounting Standards – References to the Conceptual Framework 

• AASB 2019-4 Amendments to Australian Accounting Standards – Disclosures in Special 

Purpose Financial Statements of Not-for-Profit Private Sector Entities on Compliance with 

Recognition and Measurement Requirements 

• AASB 2019-5 Amendments to Australian Accounting Standards – Disclosure of the Effect of 

New IFRS Standards Not Yet Issued in Australia 

 

AASB 2019-4 introduces additional disclosures in special purpose financial statements on the 

compliance with recognition and measurement requirements and is mandatorily effective for the 

current period (i.e. for the year ending 31 December 2020) for NFP entities. 

 

The application of these amendments did not have any material impact on the disclosures or the amounts 

recorded in the Entity’s financial statements 

 

2.2 Standards and Interpretations in issue not yet effective 

 

At the date of authorisation of the financial statements, the Standards and Interpretations listed below 

were in issue but not yet effective. 

 

Standard/Interpretation 

Effective for annual 
reporting periods beginning 

on or after 

 

• AASB 2015-10 Amendments to Australian Accounting 

Standards – Effective Date of Amendments to AASB 10 and AASB 

128 and AASB 2017-5 Amendments to Australian Accounting 

Standards - Effective Date of Amendments to AASB 19 and AASB 

128 and Editorial Corrections. 

 

1 January 2022 

 

Editorial corrections in 
AASB 2017-5 applied 
from 1 January 2018 

• AASB 2020-1 Amendments to Australian Accounting 

Standards – Classification of Liabilities as Current or Non- current and 

AASB 2020-6 Amendments to Australian Accounting Standards – 

Classification of Liabilities as Current or Non-current – Deferral of 

Effective Date. 

 

1 January 2022 

• AASB 2020-3 Amendments to Australian accounting 

Standards – Annual Improvements 2018-2020 and Other Amendments 

1 January 2022 

 

 

The potential effect of the remaining revised Standards/Interpretations on the Entity’s financial 

statements has not yet been determined. 
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2. Statement of significant accounting policies (continued) 

 
The following significant accounting policies have been adopted in the preparation and presentation 

of the financial report and are consistent with the previous period, unless otherwise stated: 

   

a) Cash and cash equivalents 

Cash comprises cash on hand and demand deposits. Cash equivalents are short-term, highly liquid 
investments that are readily convertible to known amounts of cash and which are subject to an 
insignificant risk of changes in value.   

 

b) Income tax 

The Trust is exempt from income tax under the provisions of the Income Tax Assessment Act.  

 

c) Impairment of Assets 

In respect of not-for-profit entities, where the future economic benefits of an asset are not primarily 

dependent on the asset’s ability to generate net cash inflows and where the entity would, if deprived 

of the asset, replace its remaining future economic benefits, value in use is determined as the 

depreciated replacement cost of the asset. Depreciated replacement cost is defined as the current 

replacement cost of an asset less, where applicable, accumulated depreciation calculated on the basis 

of such cost to reflect the already consumed or expired future economic benefits of the asset. The 

current replacement cost of an asset is its cost measured by reference to the lowest cost at which the 

gross future economic benefits of that asset could currently be obtained in the normal course of 

business. 

 

d) Revenue 

When the Entity receives, income that is in the scope of AASB 1058 (being a transactions where 

the consideration paid to acquire an asset is significantly less than fair value principally to enable 

the company to further its objectives), it performs an assessment to determine if the contract is 

‘enforceable’ and contains ‘sufficiently specific’ performance obligations. 

 

In cases where there is an ‘enforceable’ contract with a customer with ‘sufficiently specific’ 

performance obligations, the transaction is accounted for under AASB 15 where income is 

recognised when (or as) the performance obligations are satisfied.  In all other cases the transaction 

is accounted for under AASB 1058 where the income is recognised upon receipt. 

 

Interest revenue from short term cash investments and term deposits is recognised on a time 

proportion basis that takes into account the effective yield on the financial asset. 

 

e) Goods and services tax 

Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST), 
except: 

i.  where the amount of GST incurred is not recoverable from the taxation authority, it is 
recognised as part of the cost of acquisition of an asset or as part of an item of expense; or 

ii. for receivables and payables which are recognised inclusive of GST. 

 

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of 
receivables or payables. Cash flows are presented in the statement of cash flows on a gross basis. 
The component of cash flows arising from investing and financing activities which is recoverable 
from, or payable to, the taxation authority is classified as operating cash flows. 
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2. Statement of significant accounting policies (continued) 

 

f) Financial assets 

 

Recognition and Derecognition 

 

Financial assets and financial liabilities are recognised when the entity becomes a party to the contractual 

provisions of the financial instrument. 

 

Financial assets are derecognised when the contractual rights to the cash flows from the financial asset 

expire, or when the financial asset and substantially all the risks and rewards are transferred. A financial 

liability is derecognised when it is extinguished, discharged, cancelled or expires. 

 

Classification of Financial assets 

 

Debt instruments that meet the following conditions are measured subsequently at amortised cost:  

 

• The financial asset is held within a business model whose objective is to hold financial assets in 

order to collect contractual cash flows  

• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely 

payments of principal and interest on the principal amount outstanding.  

Debt instruments that meet the following conditions are measured subsequently at fair value through 

other comprehensive income (FVTOCI): 

  

• The financial asset is held within a business model whose objective is achieved by both collecting 

contractual cash flows and selling the financial assets  

• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely 

payments of principal and interest on the principal amount outstanding.  

By default, all other financial assets are measured subsequently at fair value through profit or loss 

(FVTPL).  

 

Despite the foregoing, the entity may make the following irrevocable election/designation at initial 

recognition of a financial asset:  

 

• The entity may irrevocably elect to present subsequent changes in fair value of an equity investment 

in other comprehensive income if certain criteria are met; and  

• The entity may irrevocably designate a debt investment that meets the amortised cost or FVTOCI 

criteria as measured at FVTPL if doing so eliminates or significantly reduces an accounting 

mismatch.  

 

Initial measurement of financial assets  

 

Financial assets are classified according to their business model and the characteristics of their contractual 

cash flows. Except for those trade receivables that do not contain a significant financing component and 

are measured at the transaction price, all financial assets are initially measured at fair value adjusted for 

transaction costs. 

 

Impairment of financial assets 

 

The entity recognises a loss allowance for expected credit losses on investments in debt instruments that 

are measured at amortised cost or at FVTOCI, lease receivables, trade receivables and contract assets, as 

well as on financial guarantee contracts. The amount of expected credit losses is updated at each reporting 

date to reflect changes in credit risk since initial recognition of the respective financial instrument.  
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2. Statement of significant accounting policies (continued) 

 

f) Financial assets (continued) 

 

Trade and other receivables 

 

The entity makes use of a simplified approach in accounting for trade and other receivables and records 

the loss allowance at the amount equal to the expected lifetime credit losses. In using this practical 

expedient, the entity uses its historical experience, external indicators and forward-looking information to 

calculate the expected credit losses using a provision matrix.  

 

Subsequent measurement of financial assets 

 

For the purpose of subsequent measurement, financial assets, other than those designated and effective as 

hedging instruments, are classified into the following four categories: 

(i) Financial assets at amortised cost  

(ii) Debt instruments at fair value through other comprehensive income (FVTOCI) 

(iii) Equity instruments at FVTPL 

(iv) Financial assets at FVTPL  

 

The first two categories are applicable and are described further below. 

 

(i) Financial assets at amortised cost  

 

Term deposits held for the purpose of collecting principal and interest payments are measured using 

initially at amortised cost applying the effective interest method. 

 

The effective interest method is a method of calculating the amortised cost of a debt instrument and 

of allocating interest income over the relevant period.  

 

(ii) Financial assets at fair value through profit or loss (FVTPL) 

 

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any 

fair value gains or losses recognised in profit or loss to the extent they are not part of a designated 

hedging relationship.  

  

The fair value of investments in equity securities is their quoted closing price at the reporting date. 

 

The fair value of unlisted investments comprising units in unit trusts are determined by reference to 

the bid unit prices at the close of business at eh end of the reporting period as established by the unit 

trusts’ trustee. 

 

g) Financial liabilities 

 

Trade and other payables 

Trade payables and other payables are carried at amortised cost. They represent liabilities for goods and 

services provided to the Trust prior to the end of the financial period that are unpaid and arise when the 

Trust becomes obliged to make future payments in respect of the purchase of these goods and services. 

 

h)      Comparative information 

 

The entity changed its year end from 30 June to 31 December to be consistent with other associated Loreto 

entities.  As a result, these financial statements are for an 18 month period from 1 July 2019 to 31 December 

2020.  The comparatives are for the period 1 July 2018 to 30 June 2019. 
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3. Revenue 

 

a) Finance income    

Interest income from investments  47,365         92,076 

   

b) Other income   

Income from donations 196,218 112,315 

Other income            58,593  67,686 

Total other income  254,811      179,752 

Total revenue from continuing operations                302,176      272,077 

 

 

 

4. Trade and Other Receivables 

 

Interest receivable                   983     27,848 

Other receivables             14,905     26,097 

                 15,888     53,945 

 

 

5. Other financial assets  

 

Financial assets carried at fair value through profit 

and loss 
         489,062   478,178 

Investments at amortised cost – term deposits          685,000       993,418 

       1,174,062    1,471,596 

 

 

6. Other payables  

 

Other payables         22,043 16,078 

         22,043 16,078 
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$ 

 

7. Notes to the statement of cash flows  

 

(a) Reconciliation of cash and cash equivalents 

For the purposes of the cash flow statement, cash and cash equivalents includes cash on hand 

and in banks and investments in money market instruments. Cash and cash equivalents at the 

end of the financial year as shown in the statement of cash flows is reconciled to the related 

items in the statement of financial position as follows: 

 

Cash and cash equivalents      452,002 109,567 

 

 

 

(b) Reconciliation of surplus for the year to net 

cash flows from operating activities 

 

  

   

Total surplus for the year        879        33,401 

Dividends reinvested    (20,578)       (46,849) 

Loss on Sale of investments -              41 

Unrealised loss in fair value of investments        9,693       11,550 

Net cash (used in)/generated by operating 

activities before changes in assets and liabilities  
      (10,006)         (1,857) 

   

Changes in net assets and liabilities: 

 
   

Decrease/(increase) in trade and other receivables 

 
38,057         (7,617) 

Increase/(decrease) in other payables 

 
  5,965           628 

Net cash (used in)/generated by operating activities         34,016         (8,846) 

 

 

8. Remuneration of auditors 

 

Amounts paid or payable to Deloitte Touche 

Tohmatsu for audit of the financial report: 
          4,000      3,400 

           4,000      3,400          

 

9. Subsequent events 

 

There has not been any matter or circumstance occurring subsequent to the end of the financial 
period that has significantly affected, or may significantly affect, the operations of the Trust, 
the results of those operations, or the state of affairs of the Trust in future financial years. 

 

10. Contingent liabilities 

 

As at 31 December 2020, there were no contingent liabilities (June 2019: Nil). 
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Directors of the Trustee Entity 
Mary Ward International Australia Charitable Trust 
Level 2  
257 Auburn Road 
Hawthorn East   VIC   3123 
 

 
13 May 2021
 
 
Dear Directors 
 

 
Auditor’s Independence Declaration to Mary Ward International Australia Charitable Trust 
 
In accordance with financial requirements of the Directors of the Trustee company, I am pleased to 
provide the following declaration of independence to the Trustees of Mary Ward International 
Australia Charitable Trust. 
 

As lead audit partner for the audit of the financial statements of Mary Ward International Australia 
Charitable Trust for the period ended 31 December 2020, I declare that to the best of my knowledge 
and belief, there have been no contraventions of: 

•  the auditor independence requirements of the Australian Charities and Not-for-profits Act 

2012 (Cth) (the ACNC Act) in relation to the audit; and 
• any applicable code of professional conduct in relation to the audit.   

 

Yours faithfully 
 
 
 
Deloitte Touche Tohmatsu 
 

 
 
 

Isabelle Lefevre  
Lead Audit Partner  
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Independent Auditor’s Report to the Trustees of 
Mary Ward International Australia Charitable Trust 

 
 
Opinion 
 
We have audited the financial report, being a special purpose financial report of Mary Ward 
International Australia Charitable Trust (the “Entity”) which comprises the statement of 
financial position as at 31 December 2020, the statement of profit or loss and other 

comprehensive income, statement of changes in equity and statement of cash flows for the 
18 months then ended and notes to the financial statements, including a summary of 
significant accounting policies and other explanatory information and the Trustees’ declaration 
as set out on pages 1 to 12.  
 
In our opinion the accompanying financial report of the Entity is in accordance with Division 

60 of the Australian Charities and Not-for-profits Commission Act 2012 (the “ACNC Act”), 
including:  

 
a) giving a true and fair view of the Entity’s financial position as at 31 December 2020 

and of its financial performance for the 18 months then ended; and  
 

b) complying with Australian Accounting Standards to the extent described in note 2 and 

Division 60 of the ACNC Act. 
 
Basis for Opinion 
 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of 
the Financial Report section of our report. We are independent of the Entity in accordance 

with the auditor independence requirements of the ACNC Act and the ethical requirements of 
the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 
Professional Accountants (including Independence Standards) (the “Code”) that are relevant 
to our audit of the financial report and compliance with the financial reporting requirements 
of the ACFID Code of Conduct. We have also fulfilled our other ethical responsibilities in 
accordance with the Code.  

 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 
 
Emphasis of Matter – Basis of Accounting and Restriction on Distribution and Use  

We draw attention to Note 3 to the financial report, which describes the basis of accounting. 
The financial report has been prepared for the purpose of fulfilling the Trustees financial 

reporting requirements under the ACNC Act. Our report is intended solely for the Trustees and 
the Australian Charities and Not for Profits Commission (ACNC) and should not be distributed 

or used by parties other than the Trustees and the ACNC. Our opinion is not modified in 
respect of this matter.  

Other Information  
 
The Trustees are responsible for the other information. The other information comprises the 
information included in the Directors report, but does not include the financial report and our 
auditor’s report thereon.  
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Our opinion on the financial report does not cover the other information and we do not express 
any form of assurance conclusion thereon.  
 

In connection with our audit of the financial report, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial report or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information; we are required to report that fact. We have 
nothing to report in this regard.  
 

Responsibilities of the Trustee’s for the Financial Report  
 
The Trustees are responsible for the preparation of the financial report that gives a true and 
fair view and have determined that the basis of preparation and accounting policies in Note 2 
of the financial report is appropriate to meet the requirements of the ACNC Act and the needs 
of the Trustees. The Trustees responsibility also includes such internal control as the Trustees 

determine is necessary to enable the preparation of the financial report that gives a true and 

fair view and is free from material misstatement, whether due to fraud or error. 
 
In preparing the financial report, the Trustees are responsible for assessing the Entity’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Trustees either intend to liquidate the 
Entity or to cease operations, or have no realistic alternative but to do so.  

 
Auditor’s Responsibilities for the Audit of the Financial Report  
 
Our objectives are to obtain reasonable assurance about whether the financial report as a 
whole is free from material misstatement, whether due to fraud or error and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with the Australian Auditing 

Standards will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of this 
financial report. 

 
As part of an audit in accordance with the Australian Auditing Standards, we exercise 

professional judgement and maintain professional scepticism throughout the audit. We also:   
 

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

intentional omissions, misrepresentations, or the override of internal control.  
 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the Entity’s internal control.  
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Trustees.  

 
• Conclude on the appropriateness of the Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Entity’s 
ability to continue as a going concern. If we conclude that a material uncertainty 

exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the financial report or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of 
our auditor’s report. However, future events or conditions may cause the Entity to 
cease to continue as a going concern.  
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• Evaluate the overall presentation, structure and content of the financial report, 
including the disclosures, and whether the financial report represents the underlying 
transactions and events in a manner that achieves fair presentation.  

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

DELOITTE TOUCHE TOHMATSU 
 
 
 

Isabelle Lefevre
Partner

Chartered Accountants 

Melbourne, 13 May 2021

 

Registered company auditor:  216381 
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 Mary Ward International Australia  

Trustee’s Declaration 

 

1 

 

Trustee’s Declaration 

 
 

As detailed in Note 2 to the financial statements, the Trust is not a reporting entity because in the opinion of 

the directors of the trustee company there are unlikely to exist users of the financial report who are unable to 

command the preparation of reports tailored so as to satisfy specifically all of their information needs. 

Accordingly, this ‘special purpose financial report’ has been prepared to satisfy the trustees’ reporting 

requirements under the Australian Charities and Not-for-profits Commission Act 2012. 

 

The directors of the trustee company declare that: 

(a) in the directors’ opinion, there are reasonable grounds to believe that the Trust will be able to pay its 

debts as and when they become due and payable; and 

(b) in the directors’ opinion, the attached financial statements and notes thereto are in accordance with the 

Australian Charities and Not-for-profits Commission Act 2012, including compliance with accounting 

standards and giving a true and fair view of the financial position and performance of the Trust. 

 

On behalf of the Directors of the trustee company pursuant to section 60.15 of the Australian Charities and 

Not-for-profits Regulations 2013. 

 

 

 
 

Dr Leoni Degenhardt AM 

Chairperson   

    

 

 

Sydney, 13 May 2021 
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Statement of Profit or Loss and Other Comprehensive Income for the 

financial period ended 31 December 2020 
 

 

 

Notes 

2020 

December 

(18 Months) 

$ 

2019 

June 

(12 Months) 

$ 

  7  

Revenue 3 347,393 303,324 

Projects expenditure  (347,685) (197,705) 

Travel  (6,006) (6,297) 

Marketing  (3,210) (3,240) 

Salaries and wages  (135,198) (133,268) 

Other expenses  (41,994) (17,030) 

Loss before income tax  (186,700) (54,216) 

Income tax expense 2(b) - - 

Loss for the period  (186,700) (54,216) 

Other comprehensive income   - 

Total Comprehensive Loss for the period  (186,700) (54,216) 

 

 

Notes to the financial statements are included on pages 7 to 12. 
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Statement of Financial Position as at 31 December 2020 
 

 

Notes 

2020 

December 

(18 Months) 

$ 

2019 

June 

(12 Months) 

$ 

ASSETS    

Current Assets    

Cash and cash equivalents  4 155,823 107,441 

Other financial assets 5 1,560,380 1,790,380 

Trade and other receivables   2,273 10,256 

Total Current Assets  1,718,476 1,908,077 

TOTAL ASSETS   1,718,476 1,908,077 

 

LIABILITIES 

Current Liabilities 

Trade and other payables  21,406 24,307 

TOTAL LIABILITIES  21,406 24,307 

NET ASSETS  1,697,070 1,883,770 

    

TRUST’S EQUITY    

Accumulated surplus  1,697,070 1,883,770 

TOTAL TRUST’S EQUITY  1,697,070 1,883,770 

 

 

Notes to the financial statements are included on pages 7 to 12. 
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Statement of Changes in Equity 

for the financial year ended 31 December 2020 
 

 

      

 Accumulated 

Surplus 

$ 

Total 

$ 

 

 

Balance as at 30 June 2018 1,937,986 1,937,986 

 

 

Loss from continuing operations (54,216) (54,216) 

Other comprehensive income - - 

Total comprehensive loss (54,216) (54,216) 

Balance as at 30 June 2019 1,883,770 1,883,770 

 

 

Loss from continuing operations (186,700) (186,700) 

Other comprehensive income - - 

Total comprehensive loss (186,700) (186,700) 

Balance as at 31 December 2020 1,697,070 1,697,070 

 

 

Notes to the financial statements are included on pages 7 to 12. 
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Statement of Cash Flows  

for the financial period ended 31 December 2020 

 

 

  

 

Notes 

2020 

December 

(18 Months) 

$ 

2019 

June 

(12 Months) 

$ 

    

Cash flows from operating activities    

Cash receipts in the course of operations   313,966 256,769 

Interest received  42,121 41,679 

Cash payments in the course of operations  (537,705) (351,323) 

Net cash flows used in operating activities 4(b) (181,618) (52,875) 

    

Cash flows from investing activities    

Investments in term deposits       (830,380) (180,000) 

Term deposits redeemed      1,060,380         50,000 

Net cash flows generated by/(used in) investing 

activities         230,000 (130,000) 

    

Net increase/(decrease) in cash and cash 

equivalents 

 
48,382 (182,875) 

Cash and cash equivalents at beginning of year  107,441 290,316 

Cash and cash equivalents at end of year 4(a) 155,823 107,441 

 

 

Notes to the financial statements are included on pages 7 to 12. 
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1. General Information 

 

Mary Ward International Australia is a trust fund established and operating in Australia.  

 

The Trustee is Mary Ward International Australia Limited. 

 

Mary Ward International Australia’s registered office and its principal place of business are as follows:  

Registered office Principal place of business 

Level 2, 257 Auburn Road, Level 2, 257 Auburn Road, 

Hawthorn East VIC 3123 Hawthorn East VIC 3123 

Australia Australia 

 

2. Statement of significant accounting policies 

 

Financial reporting framework 

The directors of the trustee company of Mary Ward International Australia have determined the Trust 

is not a reporting entity because in the opinion of the Trustees there are unlikely to exist users of the 

financial report who are unable to command the preparation of reports tailored so as to satisfy 

specifically all of their information needs. Accordingly, this ‘special purpose financial report’ has been 

prepared to satisfy the financial reporting requirements under the Australian Charities and Not-for-

profits Commission Act 2012 and the Australian Council for International Development (ACFID) Code 

of Conduct. 

 

Statement of compliance 

The financial report has been prepared in accordance with the Trust Deed, the recognition and 

measurement requirements specified by all Accounting Standards and Interpretations, and the 

disclosure requirements of Accounting Standards AASB 101 ‘Presentation of Financial Statements’, 

AASB 107 ‘Cash Flow Statements’, AASB 108 ‘Accounting Policies, Changes in Accounting 

Estimates and Errors’ and AASB 1054 ‘Australian Additional Disclosures’. 

 

For the purposes of preparing the financial statements the trust is a not for-profit entity. 

 

Application of the consolidation and equity accounting requirements 

The Trust has no investments in subsidiaries or investments in Associates and Joint Ventures. 

 

Basis of preparation 

The financial report has been prepared on the basis of historical cost, except for the revaluation of 

certain non-current assets and financial instruments. Cost is based on the fair values of the consideration 

given in exchange for assets. All amounts are presented in Australian dollars, unless otherwise noted. 

 

Critical accounting judgements and key sources of estimation uncertainty 

In the application of the Trust’s accounting policies, management is required to make judgments, 

estimates and assumptions about carrying values of assets and liabilities that are not readily apparent 

from other sources. The estimates and associated assumptions are based on historical experience and 

other factors that are considered to be relevant. Actual results may differ from these estimates. 

 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 

estimates are recognised in the period in which the estimate is revised if the revision affects only that 

period or in the period of the revision and future periods if the revision affects both current and future 

periods. 

 

No key assumptions have been made concerning the future and there are no other key sources of 

estimation uncertainty at the balance date that the management consider have a significant risk of 

causing a material adjustment to the carrying amounts of assets and liabilities within the next financial 

year.   

 

.  
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2. Statement of significant accounting policies (continued) 

2.1 Adoption of new and revised Accounting Standards  

 

In the current period, the entity has applied a number of amendments to AASBs and a new Interpretation 

issued by the Australian Accounting Standards Board (AASB) that are mandatorily effective for an 

accounting period that begins on or after 1 July 2019, and therefore relevant for the 18 month period 

end.  

 

AASB 1058 Income of Not-for-Profit Entities and AASB 15 Revenue from Contracts with Customers  

 

In the current period, the Entity has applied AASB 1058 Income of Not-for-Profit Entities and AASB 

15 Revenue from Contracts with Customers which are effective for an annual period that begins on or 

after 1 July 2019. 

 

AASB 1058 clarifies and simplifies the income recognition requirements that apply to not-for-profit 

(NFP) entities, in conjunction with AASB 15. The new income recognition requirements shift the focus 

from a reciprocal/non-reciprocal basis to a basis of assessment that considers the enforceability of a 

contract and the specificity of performance obligations.  

 

The core principle of the new income recognition requirements in AASB 1058 is when a NFP entity 

enters into transactions where the consideration to acquire an asset is significantly less than the fair 

value of the asset principally to enable the entity to further its objectives, the excess of the asset 

recognised (at fair value) over any ‘related amounts’ is recognised as income immediately. 

 

An example of a ‘related amount’ is AASB 15 and in cases where there is an ‘enforceable’ contact with 

a customer with ‘sufficiently specific’ performance obligations, income is recognised when (or as) the 

performance obligations are satisfied under AASB 15, as opposed to immediate income recognition 

under AASB 1058. 

 

Under AASB 15, an entity recognises revenue when (or as) a performance obligation is satisfied, i.e. 

when 'control' of the goods or services underlying the particular performance obligation is transferred 

to the customer. AASB 15 introduces a 5-step approach to revenue recognition, which is more 

prescriptive than AASB 118 

 

• Step 1: Identify the contract(s) with a customer. 

• Step 2: Identify the performance obligations in the contract. 

• Step 3: Determine the transaction price. 

• Step 4: Allocate the transaction price to the performance obligations in the contract. 

• Step 5: Recognise revenue when (or as) the entity satisfies a performance obligation. 

 

The adoption of these standards resulted in no material changes to the financial statements. 

 

AASB 16 Leases 

 

In the current period, the Entity has applied AASB 16 Leases, which is effective for annual periods that 

begin on or after 1 July 2019. 

 

AASB 16 introduces new or amended requirements with respect to lease accounting. It introduces 

significant changes to lessee accounting by removing the distinction between operating and finance 

lease and requiring the recognition of a right-of-use asset and a lease liability at commencement for all 

leases, except for short-term leases and leases of low value assets. In contrast to lessee accounting, the 

requirements for lessor accounting have remained largely unchanged.  

 

The adoption of AASB 16 Leases, has not resulted in any quantifiable adjustments and has no effect on 

the amounts reported for the current or prior year.  This is because the Entity has no long term leases in 

place. 
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2. Statement of significant accounting policies (continued) 

2.1 Adoption of new and revised Accounting Standards (continued) 

 

Other Pronouncements 

 

The following pronouncements are relevant for the annual reporting period for not-for-profit (NFP) 

entities preparing special purpose financial statements: 

 

• AASB 2018-7 Amendments to Australian Accounting Standards – Definition of Material 

• Conceptual Framework for Financial Reporting and AASB 2019-1 Amendments to 

Australian Accounting Standards – References to the Conceptual Framework 

• AASB 2019-4 Amendments to Australian Accounting Standards – Disclosures in Special 

Purpose Financial Statements of Not-for-Profit Private Sector Entities on Compliance with 

Recognition and Measurement Requirements 

• AASB 2019-5 Amendments to Australian Accounting Standards – Disclosure of the Effect of 

New IFRS Standards Not Yet Issued in Australia 

 

AASB 2019-4 introduces additional disclosures in special purpose financial statements on the 

compliance with recognition and measurement requirements and is mandatorily effective for the 

current period (i.e. for the year ending 31 December 2020) for NFP entities. 

 

The application of these amendments did not have any material impact on the disclosures or the amounts 

recorded in the Entity’s financial statements 

 

2.2 Standards and Interpretations in issue not yet effective 

 

At the date of authorisation of the financial statements, the Standards and Interpretations listed below 

were in issue but not yet effective. 

 

Standard/Interpretation 

Effective for annual 
reporting periods beginning 

on or after 

 

• AASB 2015-10 Amendments to Australian Accounting 

Standards – Effective Date of Amendments to AASB 10 and AASB 

128 and AASB 2017-5 Amendments to Australian Accounting 

Standards - Effective Date of Amendments to AASB 19 and AASB 

128 and Editorial Corrections. 

 

1 January 2022 

 

Editorial corrections in 
AASB 2017-5 applied 
from 1 January 2018 

• AASB 2020-1 Amendments to Australian Accounting 

Standards – Classification of Liabilities as Current or Non- current and 

AASB 2020-6 Amendments to Australian Accounting Standards – 

Classification of Liabilities as Current or Non-current – Deferral of 

Effective Date. 

 

1 January 2022 

• AASB 2020-3 Amendments to Australian accounting 

Standards – Annual Improvements 2018-2020 and Other Amendments 

1 January 2022 

 

 

The potential effect of the remaining revised Standards/Interpretations on the Entity’s financial 

statements has not yet been determined. 
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2. Statement of significant accounting policies (continued) 

 

The following significant accounting policies have been adopted in the preparation and presentation of the 

financial report and are consistent with the previous period, unless otherwise stated: 

 

a) Cash and cash equivalents 

Cash comprises cash on hand and demand deposits. Cash equivalents are short-term, highly liquid 

investments that are readily convertible to known amounts of cash and which are subject to an insignificant 

risk of changes in value.   

 

b) Income tax 

The Trust is exempt from income tax under the provisions of the Income Tax Assessment Act.  

 

c) Impairment of Assets 

In respect of not-for-profit entities, where the future economic benefits of an asset are not primarily 

dependent on the asset’s ability to generate net cash inflows and where the entity would, if deprived of the 

asset, replace its remaining future economic benefits, value in use is determined as the depreciated 

replacement cost of the asset. Depreciated replacement cost is defined as the current replacement cost of 

an asset less, where applicable, accumulated depreciation calculated on the basis of such cost to reflect the 

already consumed or expired future economic benefits of the asset. The current replacement cost of an 

asset is its cost measured by reference to the lowest cost at which the gross future economic benefits of 

that asset could currently be obtained in the normal course of business. 

 

d) Revenue  

When the Entity receives, income that is in the scope of AASB 1058 (being a transactions where the 

consideration paid to acquire an asset is significantly less than fair value principally to enable the company 

to further its objectives), it performs an assessment to determine if the contract is ‘enforceable’ and 

contains ‘sufficiently specific’ performance obligations. 

 

In cases where there is an ‘enforceable’ contract with a customer with ‘sufficiently specific’ performance 

obligations, the transaction is accounted for under AASB 15 where income is recognised when (or as) the 

performance obligations are satisfied.  In all other cases the transaction is accounted for under AASB 

1058 where the income is recognised upon receipt. 

 

Interest revenue from short term cash investments and term deposits is recognised on a time proportion 

basis that takes into account the effective yield on the financial asset. 

 

e) Goods and services tax 

Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST), except: 

i.  where the amount of GST incurred is not recoverable from the taxation authority, it is recognised 

as part of the cost of acquisition of an asset or as part of an item of expense; or 

ii. for receivables and payables which are recognised inclusive of GST. 

 

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of 

receivables or payables. Cash flows are presented in the statement of cash flows on a gross basis. The 

component of cash flows arising from investing and financing activities which is recoverable from, or 

payable to, the taxation authority is classified as operating cash flows. 
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2. Statement of significant accounting policies (continued) 

 

f) Financial assets 

Loans and receivables 

Trade receivables, loans, and other receivables are measured at amortised cost using the effective interest 

method less impairment.  

 

Impairment of financial assets 

Financial assets are assessed for indicators of impairment at each reporting date. Financial assets are 

impaired where there is objective evidence that as a result of one or more events that occurred after the 

initial recognition of the financial asset the estimated future cash flows of the investment have been 

impacted.  

 

g) Financial liabilities 

Trade and other payables 

Trade payables and other payables are carried at amortised cost. They represent liabilities for goods and 

services provided to the Trust prior to the end of the financial period that are unpaid and arise when the 

Trust becomes obliged to make future payments in respect of the purchase of these goods and services. 

 

h)      Comparative information 

 

The entity changed its year end from 30 June to 31 December to be consistent with other associated Loreto 

entities.  As a result, these financial statements are for an 18 month period from 1 July 2019 to 31 December 

2020.  The comparatives are for the period 1 July 2018 to 30 June 2019. 

 

 



Mary Ward International Australia 

Notes to the financial statements 

 

 

 

 2020 

December 

(18 Months) 

$ 

2019 

June 

(12 Months) 

$ 

3.  Revenue   

a) Finance income   

Interest income from investments 34,138 46,638 

   

b) Other income   

Donation revenue 218,292 206,685 

Project expenditure refunded 50,000 - 

Other Income 44,963 50,001 

Total other income 313,255 256,686 

Total Revenue 347,393 303,324 

 

  4. Notes to the cash flow statement 

 

(a) Reconciliation of cash and cash equivalents 

For the purposes of the statement of cash flows, cash and cash equivalents includes cash on 

hand and in banks and investments in money market instruments. Cash and cash equivalents at 

the end of the financial year as shown in the cash flow statement is reconciled to the related 

items in the statement of financial position as follows: 

 

Cash and cash equivalents  155,823        107,441 

 

(b) Reconciliation from the (loss)/surplus to the net cash flows from operations 

   

Net loss    (186,700)   (54,216) 

Decrease/(Increase) in debtors                          7,983        (4,959) 

Increase/(Decrease) in liabilities (2,901)       6,300 

Net cash used in operating activities (181,618)   (52,875) 

 

5. Other financial assets 

 

Investments – term deposits 1,560,380 1,790,380 

 

 

6. Remuneration of auditor 

   

Audit of the financial report          2,000 - 

 

The prior period audit was conducted on a pro bono basis.  The auditor is Deloitte Touche Tohmatsu 

 

7. Subsequent events 

There has not been any matter or circumstance occurring subsequent to the end of the financial 

period that has significantly affected, or may significantly affect, the operations of the Trust, 

the results of those operations, or the state of affairs of the Trust in future financial years. 
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8. Contingent liabilities 

As at 31 December 2020, there were no contingent liabilities (30 June 2019: Nil). 
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Directors of the Trustee Entity 
Mary Ward International Australia  
Level 2  
257 Auburn Road 
Hawthorn East   VIC   3123 

 
 
13 May 2021

 
 
Dear Directors 
 

 
Auditor’s Independence Declaration to Mary Ward International Australia  
 
In accordance with financial requirements of the Directors of the Trustee company, I am pleased to 
provide the following declaration of independence to the Trustees of Mary Ward International 
Australia. 

 
As lead audit partner for the audit of the financial statements of Mary Ward International Australia 
Charitable Trust for the period ended 31 December 2020, I declare that to the best of my knowledge 
and belief, there have been no contraventions of: 

•  the auditor independence requirements of the Australian Charities and Not-for-profits Act 
2012 (Cth) (the ACNC Act) in relation to the audit; and 

• any applicable code of professional conduct in relation to the audit.   

 
Yours faithfully 
 
 
 
Deloitte Touche Tohmatsu 
 

 
 
 

Isabelle Lefevre  
Lead Audit Partner   
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Independent Auditor’s Report to the Trustees of  

Mary Ward International Australia  
 

 
Opinion 

 
We have audited the financial report, being a special purpose financial report of Mary Ward 

International Australia (the “Entity”) which comprises the statement of financial position as at 31 
December 2020, the statement of profit or loss and other comprehensive income, statement of 
changes in equity and statement of cash flows for the 18 months then ended and notes to the 
financial statements, including a summary of significant accounting policies and other explanatory 

information and the Trustees’ declaration as set out on pages 1 to 12.  
 
In our opinion the accompanying financial report of the Entity is in accordance with Division 60 of 
the Australian Charities and Not-for-profits Commission Act 2012 (the “ACNC Act”), including:  

 

a) giving a true and fair view of the Entity’s financial position as at 31 December 2020 and of 
its financial performance for the 18 months then ended; and  

 

b) complying with Australian Accounting Standards to the extent described in note 2 and 
Division 60 of the ACNC Act. 

 

Basis for Opinion 

 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Report section of our report. We are independent of the Entity in accordance with the auditor 
independence requirements of the ACNC Act and the ethical requirements of the Accounting 
Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants 

(including Independence Standards) (the “Code”) that are relevant to our audit of the financial report 
and compliance with the financial reporting requirements of the ACFID Code of Conduct. We have 
also fulfilled our other ethical responsibilities in accordance with the Code.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
 

Emphasis of Matter – Basis of Accounting and Restriction on Distribution and Use  

We draw attention to Note 2 to the financial report, which describes the basis of accounting. The 
financial report has been prepared for the purpose of fulfilling the Trustees financial reporting 
requirements under the ACNC Act. Our report is intended solely for the Trustees and the Australian 
Charities and Not for Profits Commission (ACNC) and should not be distributed or used by parties 
other than the Trustees and the ACNC. Our opinion is not modified in respect of this matter.  

Other Information  
 
The Trustees are responsible for the other information. The other information comprises the 
information included in the Directors report, but does not include the financial report and our 
auditor’s report thereon.  
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Our opinion on the financial report does not cover the other information and we do not express any 

form of assurance conclusion thereon.  
 
In connection with our audit of the financial report, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that there is a material misstatement of this 
other information; we are required to report that fact. We have nothing to report in this regard.  

 
Responsibilities of the Trustees for the Financial Report  
 
The Trustees are responsible for the preparation of the financial report that gives a true and fair 
view and have determined that the basis of preparation and accounting policies in Note 2 of the 
financial report is appropriate to meet the requirements of the ACNC Act and the needs of the 
Trustees. The Trustees responsibility also includes such internal control as the Trustees determine 

is necessary to enable the preparation of the financial report that gives a true and fair view and is 

free from material misstatement, whether due to fraud or error. 
 
In preparing the financial report, the Trustees are responsible for assessing the Entity’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the Trustees either intend to liquidate the Entity or to 

cease operations, or have no realistic alternative but to do so.  
 
Auditor’s Responsibilities for the Audit of the Financial Report  
 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 
free from material misstatement, whether due to fraud or error and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with the Australian Auditing Standards will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of this financial report. 

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

 
• Identify and assess the risks of material misstatement of the financial report, whether due 

to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control.  
 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Entity’s internal control.  
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Trustees.  
 

• Conclude on the appropriateness of the Directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Entity’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial 

report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Entity to cease to continue as a going concern.  
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• Evaluate the overall presentation, structure and content of the financial report, including the 

disclosures, and whether the financial report represents the underlying transactions and 
events in a manner that achieves fair presentation.  

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

 
 

DELOITTE TOUCHE TOHMATSU 
 
 
 

Isabelle Lefevre

Partner

Chartered Accountants 
Melbourne, 13 May 2021

 

Registered company auditor:  216381 

 

 



 

1 

 

 

 

 

 

 

 

 

 

 

 

 

MARY WARD INTERNATIONAL Australia Overseas Development Fund 

A.B.N. 66 701 240 336 

 

Special purpose financial report for the financial period ended 31 December 2020 

 

 

 

 
 

 

 

 

 

 

   



 

0 

 

 

 

Special purpose financial report for the financial period ended 31 December 2020 

 

Contents Page 
 

 

                       Page 

 

Trustee’s Declaration Page 1 

Statement of Profit or Loss and Other Comprehensive Income  Page 3 

Statement of Financial Position  Page 4 

Statement of Changes in Equity Page 5 

Statement of Cash Flows  Page 6 

 

Notes to and Forming Part of the Financial Statements Pages 7 to 12 

Independence Declaration Page 13 

Independent Auditor Report Pages 14 to 16 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

  

 



 Mary Ward International Australia Overseas Development Fund 

Trustee’s Declaration 

 

1 

 

Trustee’s Declaration 
 

 

As detailed in Note 2 to the financial statements, the Mary Ward International Australia Overseas 

Development Fund is not a reporting entity because in the opinion of the directors of the trustee company 

there are unlikely to exist users of the financial report who are unable to command the preparation of 

reports tailored so as to satisfy specifically all of their information needs. Accordingly, this ‘special 

purpose financial report’ has been prepared to satisfy the trustees’ reporting requirements under the 

Australian Charities and Not-for-profits Commission Act 2012. 

 

The directors of the trustee company declare that: 

(a) in the directors’ opinion, there are reasonable grounds to believe that the Mary Ward International 

Australia Overseas Development Fund will be able to pay its debts as and when they become due 

and payable; and 

(b) in the directors’ opinion, the attached financial statements and notes thereto are in accordance with 

the Australian Charities and Not-for-profits Commission Act 2012, including compliance with 

accounting standards and giving a true and fair view of the financial position and performance of 

the Trust. 

 

On behalf of the Directors of the trustee company pursuant to section 60.15 of the Australian Charities 

and Not-for-profits Regulations 2013. 

 

 

 
 

Dr Leoni Degenhardt AM 

Chairperson   

    

 

 

Sydney, 13 May 2021 
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Statement of Profit or Loss and Other Comprehensive 

Income for the financial period ended 31 December 2020 
 

 

 

Notes 

2020 

December 

(18 Months) 

$ 

2019 

June 

(12 Months) 

$ 

    

Revenue 3 1,031,274 617,726 

FX loss  (10,566) - 

Project expenditures  (991,780) (244,666) 

Marketing  (3,115) (3,240) 

Legal Cost  (92) (635) 

Salaries and Wages  (225,948) - 

Other Expenses  (45,639) (25,953) 

(Loss)/Profit before income tax  (245,866) 343,232 

Income tax expense 2(b) - - 

(Loss)/Profit for the period  (245,866) 343,232 

Other comprehensive income  - - 

Total Comprehensive (Loss)/Income for 

the period  (245,866) 343,232 

 

 

Notes to the financial statements are included on pages 7 to 12. 
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Statement of Financial Position as at 31 December 2020 
 

 

Notes 

2020 

December 

(18 Months) 

$ 

2019 

June 

(12 Months) 

$ 

ASSETS    

Current Assets    

Cash and cash equivalents  4 139,965 169,866 

Other financial assets 5 100,000 250,000 

Trade and other receivables  374 331 

Total Current Assets  240,339 420,197 

TOTAL ASSETS   240,339 420,197 

 

LIABILITIES 

Current Liabilities 

Trade and other payables  77,226 11,218 

TOTAL LIABILITIES  77,226 11,218 

NET ASSETS  163,113 408,979 

    

TRUST’S EQUITY    

Accumulated surplus  163,113 408,979 

TOTAL TRUST’S EQUITY  163,113 408,979 

 

 

Notes to the financial statements are included on pages 7 to 12. 
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Statement of Changes in Equity 

for the financial period ended 31 December 2020 
 

 

      

 Accumulated 

Surplus 

$ 

Total 

$ 

 

Balance as at 30 June 2018            65,747               65,747 

 

Surplus from continuing operations                                     343,232     343,232 

Other comprehensive income - - 

Total comprehensive surplus  343,232   343,232 

Balance as at 30 June 2019  408,979   408,979 

 

Loss from continuing operations         (245,866)         (245,866)  

Other comprehensive income - - 

Total comprehensive loss         (245,866) (245,866)  

Balance as at 31 December 2020           163,113  163,113 

 

 

 

Notes to the financial statements are included on pages 7 to 12. 
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Statement of Cash Flows  

for the financial period ended 31 December 2020 
 

 

 Notes 2020 

December 

(18 Months) 

$ 

2019 

June 

(12 Months) 

$ 

    

Cash flows from operating activities    

Cash receipts in the course of operations   1,027,483 616,347 

Interest received        4,386      2,609 

Cash payments in the course of operations  (1,211,770) (271,295) 

Net cash flows (used in)/generated by 

operating activities 4(b) (179,901) 347,661 

    

Cash flows from investing activities    

Net Cash (invested in)/received from term 

deposits  150,000 (250,000) 

Net cash flows generated by/(used in) investing 

activities  150,000 (250,000) 

    

Net (decrease)/increase in cash and cash 

equivalents 

 
    (29,901)  97,661 

Cash and cash equivalents at beginning of year  169,866   72,205 

Cash and cash equivalents at end of period 4(a) 139,965 169,866 

 

 

Notes to the financial statements are included on pages 7 to 12. 
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1. General Information 

 

Mary Ward International Australia Overseas Development Fund is a trust fund established and 

operating in Australia. The Trust commenced trading on 1 July 2014.  

 

The Trustee is Mary Ward International Australia Limited. 

 

Mary Ward International Australia Overseas Development Fund registered office and its principal 
place of business are as follows:  

Registered office Principal place of business 

Level 2, 257 Auburn Road, Level 2, 257 Auburn Road, 

Hawthorn East VIC 3123 Hawthorn East VIC 3123 

Australia Australia 

 

 

2. Statement of significant accounting policies 

 

Financial reporting framework 

The Directors of the trustee company of Mary Ward International Australia Overseas 

Development Fund have determined the Overseas Development Fund is not a reporting entity 

because in the opinion of the Directors there are unlikely to exist users of the financial report who 

are unable to command the preparation of reports tailored so as to satisfy specifically all of their 

information needs. Accordingly, this ‘special purpose financial report’ has been prepared to 

satisfy the financial reporting requirements under the Australian Charities and Not-for-profits 

Commission Act 2012. 

 

Statement of compliance 

The financial report has been prepared in accordance with the Trust Deed, the recognition and 

measurement requirements specified by all Accounting Standards and Interpretations, and the 

disclosure requirements of Accounting Standards AASB 101 ‘Presentation of Financial 

Statements’, AASB 107 ‘Cash Flow Statements’, AASB 108 ‘Accounting Policies, Changes in 

Accounting Estimates and Errors’ and AASB 1054 ‘Australian Additional Disclosures’.  For the 

purposes of preparing the financial statements the trust is a not for-profit entity. 

 

Application of the consolidation and equity accounting requirements 

The Trust has no investments in subsidiaries or investments in Associates and Joint Ventures. 

 

Basis of preparation 

The financial report has been prepared on the basis of historical cost, except for the revaluation 

of certain non-current assets and financial instruments. Cost is based on the fair values of the 

consideration given in exchange for assets. All amounts are presented in Australian dollars, unless 

otherwise noted. 

 

Critical accounting judgements and key sources of estimation uncertainty 

In the application of the Overseas Development Fund’s accounting policies, management is 

required to make judgments, estimates and assumptions about carrying values of assets and 

liabilities that are not readily apparent from other sources. The estimates and associated 

assumptions are based on historical experience and other factors that are considered to be relevant. 

Actual results may differ from these estimates. 

 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 

accounting estimates are recognised in the period in which the estimate is revised if the revision 

affects only that period or in the period of the revision and future periods if the revision affects 

both current and future periods. 

 

No key assumptions have been made concerning the future and there are no other key sources of 

estimation uncertainty at the balance date that management consider have a significant risk of 

causing a material adjustment to the carrying amounts of assets and liabilities within the next 

financial year.    
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2. Statement of significant accounting policies (continued) 

 

2.1 Adoption of new and revised Accounting Standards 

 

In the current period, the entity has applied a number of amendments to AASBs and a new Interpretation 

issued by the Australian Accounting Standards Board (AASB) that are mandatorily effective for an 

accounting period that begins on or after 1 July 2019, and therefore relevant for the 18 month period 

end.  

 

AASB 1058 Income of Not-for-Profit Entities and AASB 15 Revenue from Contracts with Customers  

 

In the current period, the Entity has applied AASB 1058 Income of Not-for-Profit Entities and AASB 

15 Revenue from Contracts with Customers which are effective for an annual period that begins on or 

after 1 July 2019. 

 

AASB 1058 clarifies and simplifies the income recognition requirements that apply to not-for-profit 

(NFP) entities, in conjunction with AASB 15. The new income recognition requirements shift the focus 

from a reciprocal/non-reciprocal basis to a basis of assessment that considers the enforceability of a 

contract and the specificity of performance obligations.  

 

The core principle of the new income recognition requirements in AASB 1058 is when a NFP entity 

enters into transactions where the consideration to acquire an asset is significantly less than the fair 

value of the asset principally to enable the entity to further its objectives, the excess of the asset 

recognised (at fair value) over any ‘related amounts’ is recognised as income immediately. 

 

An example of a ‘related amount’ is AASB 15 and in cases where there is an ‘enforceable’ contact with 

a customer with ‘sufficiently specific’ performance obligations, income is recognised when (or as) the 

performance obligations are satisfied under AASB 15, as opposed to immediate income recognition 

under AASB 1058. 

 

Under AASB 15, an entity recognises revenue when (or as) a performance obligation is satisfied, i.e. 

when 'control' of the goods or services underlying the particular performance obligation is transferred 

to the customer. AASB 15 introduces a 5-step approach to revenue recognition, which is more 

prescriptive than AASB 118 

 

• Step 1: Identify the contract(s) with a customer. 

• Step 2: Identify the performance obligations in the contract. 

• Step 3: Determine the transaction price. 

• Step 4: Allocate the transaction price to the performance obligations in the contract. 

• Step 5: Recognise revenue when (or as) the entity satisfies a performance obligation. 

 

The adoption of these standards resulted in no material changes to the financial statements. 

 

AASB 16 Leases 

 

In the current period, the Entity has applied AASB 16 Leases, which is effective for annual periods that 

begin on or after 1 July 2019. 

 

AASB 16 introduces new or amended requirements with respect to lease accounting. It introduces 

significant changes to lessee accounting by removing the distinction between operating and finance 

lease and requiring the recognition of a right-of-use asset and a lease liability at commencement for all 

leases, except for short-term leases and leases of low value assets. In contrast to lessee accounting, the 

requirements for lessor accounting have remained largely unchanged.  

 

The adoption of AASB 16 Leases, has not resulted in any quantifiable adjustments and has no effect on 

the amounts reported for the current or prior year.  This is because the Entity has no long term leases in 

place. 
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2. Statement of significant accounting policies (continued) 

2.1 Adoption of new and revised Accounting Standards (continued) 

 

Other Pronouncements 

 

The following pronouncements are relevant for the annual reporting period for not-for-profit (NFP) 

entities preparing special purpose financial statements: 

 

• AASB 2018-7 Amendments to Australian Accounting Standards – Definition of Material 

• Conceptual Framework for Financial Reporting and AASB 2019-1 Amendments to 

Australian Accounting Standards – References to the Conceptual Framework 

• AASB 2019-4 Amendments to Australian Accounting Standards – Disclosures in Special 

Purpose Financial Statements of Not-for-Profit Private Sector Entities on Compliance with 

Recognition and Measurement Requirements 

• AASB 2019-5 Amendments to Australian Accounting Standards – Disclosure of the Effect of 

New IFRS Standards Not Yet Issued in Australia 

 

AASB 2019-4 introduces additional disclosures in special purpose financial statements on the 

compliance with recognition and measurement requirements and is mandatorily effective for the 

current period (i.e. for the year ending 31 December 2020) for NFP entities. 

 

The application of these amendments did not have any material impact on the disclosures or the amounts 

recorded in the Entity’s financial statements 

 

2.2 Standards and Interpretations in issue not yet effective 

 

At the date of authorisation of the financial statements, the Standards and Interpretations listed below 

were in issue but not yet effective. 

 

Standard/Interpretation 

Effective for annual 
reporting periods beginning 

on or after 

 

• AASB 2015-10 Amendments to Australian Accounting 

Standards – Effective Date of Amendments to AASB 10 and AASB 

128 and AASB 2017-5 Amendments to Australian Accounting 

Standards - Effective Date of Amendments to AASB 19 and AASB 

128 and Editorial Corrections. 

 

1 January 2022 

 

Editorial corrections in 
AASB 2017-5 applied 
from 1 January 2018 

• AASB 2020-1 Amendments to Australian Accounting 

Standards – Classification of Liabilities as Current or Non- current and 

AASB 2020-6 Amendments to Australian Accounting Standards – 

Classification of Liabilities as Current or Non-current – Deferral of 

Effective Date. 

 

1 January 2022 

• AASB 2020-3 Amendments to Australian accounting 

Standards – Annual Improvements 2018-2020 and Other Amendments 

1 January 2022 

 

 

The potential effect of the remaining revised Standards/Interpretations on the Entity’s financial 

statements has not yet been determined  
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2. Statement of significant accounting policies (continued) 

 

The following significant accounting policies have been adopted in the preparation and presentation 

of the financial report and are consistent with the previous period, unless otherwise stated: 

 

a) Cash and cash equivalents 

Cash comprises cash on hand and demand deposits. Cash equivalents are short-term, highly liquid 

investments that are readily convertible to known amounts of cash and which are subject to an 

insignificant risk of changes in value.   

 

b) Income tax 

The Overseas Development Fund is exempt from income tax under the provisions of the Income 

Tax Assessment Act.  

 

c) Impairment of Assets 

In respect of not-for-profit entities, where the future economic benefits of an asset are not primarily 

dependent on the asset’s ability to generate net cash inflows and where the entity would, if deprived 

of the asset, replace its remaining future economic benefits, value in use is determined as the 

depreciated replacement cost of the asset. Depreciated replacement cost is defined as the current 

replacement cost of an asset less, where applicable, accumulated depreciation calculated on the basis 

of such cost to reflect the already consumed or expired future economic benefits of the asset. The 

current replacement cost of an asset is its cost measured by reference to the lowest cost at which the 

gross future economic benefits of that asset could currently be obtained in the normal course of 

business. 

 

d) Revenue  

When the Entity receives, income that is in the scope of AASB 1058 (being a transactions where 

the consideration paid to acquire an asset is significantly less than fair value principally to enable 

the company to further its objectives), it performs an assessment to determine if the contract is 

‘enforceable’ and contains ‘sufficiently specific’ performance obligations. 

 

In cases where there is an ‘enforceable’ contract with a customer with ‘sufficiently specific’ 

performance obligations, the transaction is accounted for under AASB 15 where income is 

recognised when (or as) the performance obligations are satisfied.  In all other cases the transaction 

is accounted for under AASB 1058 where the income is recognised upon receipt. 

 

Interest revenue from short term cash investments and term deposits is recognised on a time 

proportion basis that takes into account the effective yield on the financial asset. 

 

e) Goods and services tax 

Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST), 

except: 

i.  where the amount of GST incurred is not recoverable from the taxation authority, it is 

recognised as part of the cost of acquisition of an asset or as part of an item of expense; or 

ii. for receivables and payables which are recognised inclusive of GST. 

 

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of 

receivables or payables. Cash flows are presented in the statement of cash flows on a gross basis. 

The component of cash flows arising from investing and financing activities which is recoverable 

from, or payable to, the taxation authority is classified as operating cash flows. 
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2. Statement of significant accounting policies (continued) 

 

f) Financial assets 

Loans and receivables 

Trade receivables, loans, and other receivables are measured at amortised cost using the effective 

interest method less impairment.  

 

Impairment of financial assets 

Financial assets are assessed for indicators of impairment at each reporting date. Financial assets are 

impaired where there is objective evidence that as a result of one or more events that occurred after 

the initial recognition of the financial asset the estimated future cash flows of the investment have 

been impacted.  

 

g) Financial liabilities 

Trade and other payables 

Trade payables and other payables are carried at amortised cost. They represent liabilities for goods 

and services provided to the Trust prior to the end of the financial year that are unpaid and arise 

when the Trust becomes obliged to make future payments in respect of the purchase of these goods 

and services. 

 

h)      Comparative information 

 

The entity changed its year end from 30 June to 31 December to be consistent with other associated 

Loreto entities.  As a result, these financial statements are for an 18 month period from 1 July 2019 

to 31 December 2020.  The comparatives are for the period 1 July 2018 to 30 June 2019. 
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 2020 

December 

(18 Months) 

$ 

2019 

June 

(12 Months) 

$ 

  

3. Revenue 

 

a) Finance income   

Interest income from investments 4,424 2,938 

   

b) Other income   

Income from Donations 649,483 520,085 

Other Income 377,367 94,703 

Total other income 1,026,850 614,788 

Total Revenue 1,031,274 617,726 

   

4. Notes to the cash flow statement 

 

(a) Reconciliation of cash and cash equivalents 

For the purposes of the statement of cash flows, cash and cash equivalents includes 

cash on hand and in banks and investments in money market instruments. Cash and 

cash equivalents at the end of the financial year as shown in the cash flow statement is 

reconciled to the related items in the statement of financial position as follows: 

 

Cash and cash equivalents       139,965     169,866 

 

(b) Reconciliation from the surplus to the net cash flows from operations 

Net surplus/(loss)  (245,866)      343,232 

Increase in trade and other receivables           (43)            (329) 

Increase in trade and other payables         66,008           4,758 

Net cash generated by/(used in) operating activities (179,901)      347,661 

 

5. Other financial assets 

 

Investments – term deposits        100,000      250,000 

 

6. Remuneration of auditor 

   

Audit of the financial report       4,000      3,400 

 

The auditor is Deloitte Touche Tohmatsu 

 

7. Subsequent events 

 

There has not been any matter or circumstance occurring subsequent to the end of the financial period 

that     has significantly affected, or may significantly affect, the operations of Overseas Development 

Fund, the results of those operations, or the state of affairs of the Trust in future financial years 

 

8. Contingent liabilities 

As at 31 December 2020 , there were no contingent liabilities (30 June 2019: Nil)
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Directors of the Trustee entity 
Mary Ward International Australia Overseas Development Fund 

Level 2  
257 Auburn Road 
Hawthorn East   VIC   3123 
 
 
13 May 2021

 
 
Dear Directors 

 
 

Auditor’s Independence Declaration to Mary Ward International Australia Overseas 
Development Fund 

 
In accordance with financial requirements of the Directors of the Trustee company, I am pleased 
to provide the following declaration of independence to the Trustees of Mary Ward International 

Australia Overseas Development Fund. 
 
As lead audit partner for the audit of the financial statements of Mary Ward International Australia 
Overseas Development Fund for the period ended 31 December 2020, I declare that to the best of 

my knowledge and belief, there have been no contraventions of: 
•  the auditor independence requirements of the Australian Charities and Not-for-profits Act 

2012 (Cth) (the ACNC Act) in relation to the audit; and 
• any applicable code of professional conduct in relation to the audit.   

 
Yours faithfully 

 
 
 
Deloitte Touche Tohmatsu 
 
 

 

 

Isabelle Lefevre 
Lead Audit Partner  
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Independent Auditor’s Report to the Trustees of 

Mary Ward International Australia Overseas 
Development Fund 

 
 
Opinion 
 

We have audited the financial report, being a special purpose financial report of Mary Ward 

International Australia Overseas Development Fund (the “Entity”) which comprises the 
statement of financial position as at 31 December 2020, the statement of profit or loss and 
other comprehensive income, statement of changes in equity and statement of cash flows for 
the 18 months then ended and notes to the financial statements, including a summary of 
significant accounting policies and other explanatory information and the Trustees’ declaration 
as set out on pages 1 to 11.  

 
In our opinion the accompanying financial report of the Entity is in accordance with Division 
60 of the Australian Charities and Not-for-profits Commission Act 2012 (the “ACNC Act”), 
including:  

 

a) giving a true and fair view of the Entity’s financial position as at 31 December 2020 
and of its financial performance for the 18 months then ended; and  

 

b) complying with Australian Accounting Standards to the extent described in note 2 and 
Division 60 of the ACNC Act. 

 

Basis for Opinion 
 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of 
the Financial Report section of our report. We are independent of the Entity in accordance 
with the auditor independence requirements of the ACNC Act and the ethical requirements of 
the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 

Professional Accountants (including Independence Standards) (the “Code”) that are relevant 
to our audit of the financial report and compliance with the financial reporting requirements 
of the ACFID Code of Conduct. We have also fulfilled our other ethical responsibilities in 
accordance with the Code.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide 

a basis for our opinion. 
 
Emphasis of Matter – Basis of Accounting and Restriction on Distribution and Use  

We draw attention to Note 3 to the financial report, which describes the basis of accounting. 
The financial report has been prepared for the purpose of fulfilling the Trustees financial 
reporting requirements under the ACNC Act. Our report is intended solely for the Trustees and 
the Australian Charities and Not for Profits Commission (ACNC) and should not be distributed 
or used by parties other than the Directors and the ACNC. Our opinion is not modified in 
respect of this matter.  
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Other Information  
 
The Trustees are responsible for the other information. The other information comprises the 

information included in the Trustees report, but does not include the financial report and our 
auditor’s report thereon.  
 
Our opinion on the financial report does not cover the other information and we do not express 
any form of assurance conclusion thereon.  
 
In connection with our audit of the financial report, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent 
with the financial report or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information; we are required to report that fact. We have 
nothing to report in this regard.  
 

Responsibilities of the Trustee’s for the Financial Report  

 
The Trustees are responsible for the preparation of the financial report that gives a true and 
fair view and have determined that the basis of preparation and accounting policies in Note 2 
of the financial report is appropriate to meet the requirements of the ACNC Act and the needs 
of the Trustees. The Trustees responsibility also includes such internal control as the Trustees 
determine is necessary to enable the preparation of the financial report that gives a true and 

fair view and is free from material misstatement, whether due to fraud or error. 
 
In preparing the financial report, the Trustees are responsible for assessing the Entity’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Truestees either intend to liquidate the 
Entity or to cease operations, or have no realistic alternative but to do so.  
 

Auditor’s Responsibilities for the Audit of the Financial Report  
 
Our objectives are to obtain reasonable assurance about whether the financial report as a 
whole is free from material misstatement, whether due to fraud or error and to issue an 

auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with the Australian Auditing 

Standards will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of this 
financial report. 
 
As part of an audit in accordance with the Australian Auditing Standards, we exercise 
professional judgement and maintain professional scepticism throughout the audit. We also:   

 
• Identify and assess the risks of material misstatement of the financial report, whether 

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

 

• Obtain an understanding of internal control relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the Entity’s internal control.  
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Trustees.  
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• Conclude on the appropriateness of the Trustees’ use of the going concern basis of 

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

our auditor’s report. However, future events or conditions may cause the Entity to 
cease to continue as a going concern.  
 

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

 
We communicate with the Trustees regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit.  
 
 
 
DELOITTE TOUCHE TOHMATSU 
 
 

 

Isabelle Lefevre
Partner
Chartered Accountants 
Melbourne, 13 May 2021

 

Registered company auditor:  216381 
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