
Page | 1 

The Graduate Union of the 
University of Melbourne Inc. 
Incorporated Association Registration Number (IARN): A0023234B 

Australian Business Number (ABN): 55 610 664 963      

Financial Report 

for the year ended 31 December 2025



The Graduate Union of the University of Melbourne Inc. 
ABN: 55 610 664 963   IARN: A0023234B 

for the year ended 31 December 2025 

Page | 2 

FINANCIAL REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2025 

CONTENTS 

Page 

Report from Council Members 3 

Auditor’s Independence Declaration 4 

Statement of Comprehensive Income 5 

Statement of Financial Position 6 

Statement of Changes in Equity 7 

Statement of Cash Flows 8 

Notes to the Financial Statements 9 

Statement by Council Members 17 

Independent Audit Report 18 



The Graduate Union of the University of Melbourne Inc. 

ABN: 55 610 664 963 

Report from Council Members 

for the year ended 31 December 2025 

IARN: A0023234B 

Your Council Members submit the financial report of The Graduate Union of the University of Melbourne Inc. for 
the financial year ended 31 December 2025. 

Council Members 
The names of Council Members throughout the year and at the date of this report are: 

President - The Hon D Bryant AO QC 

Chairperson - Ms N R Gray 
Vice-Chairperson - Dr M Comte OAM 

Ex-officio and nominees of the Vice-Chancellor of The University of Melbourne 
Dr K O'Connell (to February 2025) 

Mr D Israel (to May 2025) 

Mr B Lee (from August 2025) 

Dr K Nesbitt (from August 2025) 

Other Members 
Mrs MS Asthana 

Dr K O'Connell (from May 2025) 

Ms J Tisdall 

Dr M Stephens 

Mr L Grima 

Mr M Lynch 

Mr R Maisner 

Ms V Ross 

Dr S Male (from September 2025) 

Ms L Asmar (from September 2025) 

Remuneration of Council Members 
The Council Members of the Association have received no benefits during the financial year for the 
performance of their duties as members of Council. 

Principal Activities 
The principal activities during the financial year were the operation of a residential college affiliated with 
The University of Melbourne and the provision of facilities for members of the Association to enjoy 
educational, social, and intellectual activities. 

Significant Changes 
No significant change in the nature of these activities occurred during the year. 

Operating result 
The deficit from activities for the financial year amounted to ($4,411,470). 

Signed in accordance with a resolution of the Council Members: 

he .. �¥-
Dr M Comte OAM - Vice-Chairperson 

The accompanying notes form part of these financial statements 
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THE GRADUATE UNION OF THE UNIVERSITY OF MELBOURNE INC. 

ABN 55 610 664 963 

 

AUDITOR’S INDEPENDENCE DECLARATION 

UNDER SECTION 60-40 OF THE AUSTRALIAN CHARITIES AND NOT-FOR-PROFITS COMMISSION ACT 

2012 

 

 

 

I declare that, to the best of my knowledge and belief, during the year ended 31 December 2025 there have 

been: 

 

(i) no contraventions of the auditor independence requirements as set out in the the Australian 

Charities and Not-for-Profits Commission Act 2012 in relation to the audit; and 

(ii) no contraventions of any applicable code of professional conduct in relation to the audit. 

 

 

 

 

 

MVAB Audit Pty Ltd         WAYNE TARRANT 

Chartered Accountants         Director 

 
Signed at Melbourne this 1st day of April 2026 
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The Graduate Union of the University of Melbourne Inc. 
ABN: 55 610 664 963  IARN: A0023234B 

Statement of Comprehensive Income 

for the year ended 31 December 2025 

The accompanying notes form part of these financial statements 

5 

Note 
2025 

$ 
2024 

$ 

Revenue – operating activities 2(a) 3,870,982 3,898,339 

Donations 2(b) 77,357 45,682 

Investment revenue 2(c) 48,614 45,700 

Investment realised and unrealised gain / (loss) 2(d) 58,114 105,417 

Employment expenses (1,732,980) (1,504,154) 

Catering expenses (617,050) (663,635) 

Interest and bank fees (877,232) (830,786) 

Repairs and maintenance (414,001) (423,862) 

Depreciation (including buildings) (298,856) (299,504) 

Rates and government taxes  (158,259) (159,341) 

Utilities expenses (135,018) (142,247) 

Communications expenses (111,273) (73,531) 

Professional fees (115,467) (97,977) 

Insurance expenses (69,219) (66,589) 

Scholarships (4,500) 0 

Surplus / (deficit) for the year (478,788) (166,490) 

Other comprehensive income 

Gain / (loss) on revaluation of land and buildings 9 (3,932,682) 280,895 

Total other comprehensive income (3,932,682) 280,895 

Total comprehensive income/(deficit) for the year (4,411,470) 114,405 



The Graduate Union of the University of Melbourne Inc. 
ABN: 55 610 664 963  IARN: A0023234B 

Statement of Financial Position 

as at 31 December 2025 

The accompanying notes form part of these financial statements 

6 

Note 
2025 

$ 
2024 

$ 

ASSETS 

CURRENT ASSETS 

Cash and cash equivalents 5 29,454 83,530 

Trade and other receivables 6 2,024 12,796 

Inventories 7 32,980 36,983 

Prepayments 166,867 89,779 

Investments  8 1,027,325 971,467 

TOTAL CURRENT ASSETS 1,258,650 1,194,555 

NON-CURRENT ASSETS 

Property, plant, and equipment 9 44,759,268 48,734,470 

TOTAL NON-CURRENT ASSETS 44,759,268 48,734,470 

TOTAL ASSETS 46,017,918 49,929,028 

LIABILITIES 

CURRENT LIABILITIES 

Trade and other payables 10 762,783 485,382 

Provisions 11 264,315 245,397 

Borrowings 12 23,698 12,217,576 

1,050,796 12,948,355 

NON-CURRENT LIABILITIES 

Borrowings 12 12,612,893 214,950 

TOTAL NON-CURRENT LIABILITIES 12,612,893 214,950 

TOTAL LIABILITIES 13,663,689 13,163,305 

NET ASSETS 32,354,229 36,765,723 

EQUITY 

Reserves 33,277,941 37,210,647 

Retained earnings (923,712) (444,924) 

TOTAL EQUITY 32,354,229 36,765,723 



The Graduate Union of the University of Melbourne Inc. 
ABN: 55 610 664 963  IARN: A0023234B 

Statement of Changes in Equity 

for the year ended 31 December 2025 

The accompanying notes form part of these financial statements 

7 

2025 Retained 
Earnings 

$ 
Reserves 

$ 

Total 
Reserves 

$ 

Total 
Equity 

$ 

Revaluation 
Reserve 

Building 
and 

Capital 
Reserve 

Residents’ 
Fund 

General 
Reserve

Stillwell 
Collection 

Balance at 
1 January 2025 (444,924) 34,947,352 1,855,565 59,935 337,295 10,500 37,210,647 36,765,723 

Surplus / (deficit) 
from ordinary 
activities and 
donations (478,788) (3,932,682) 0 0 0 0 (3,932,682) (4,411,470) 

Transfers 
to / (from) reserves 0 (24) 0 0 0 0 (24) (24) 

Balance at 
31 December 2025 (923,712) 31,014,646 1,855,565 59,935 337,295 10,500 33,277,941 32,354,229 

2024 Retained 
Earnings 

$ 
Reserves 

$ 

Total 
Reserves 

$ 

Total 
Equity 

$ 

Revaluation 
Reserve 

Building 
and 

Capital 
Reserve 

Residents’ 
Fund 

General 
Reserve

Stillwell 
Collection 

Balance at 
1 January 2024 (278,434) 34,666,457 1,855,565 59,935 337,295 10,500 36,929,752 36,651,318 

Surplus / (deficit) 
from ordinary 
activities and 
donations (166,490) 280,895 0 0 0 0 280,895 114,405 

Transfers 
to / (from) reserves 0 0 0 0 0 0 0 0 

Balance at 
31 December 2024 (444,924) 34,947,352 1,855,565 59,935 337,295 10,500 37,210,647 36,765,723 



The Graduate Union of the University of Melbourne Inc. 
ABN: 55 610 664 963  IARN: A0023234B 

Statement of Cash Flows 

for the year ended 31 December 2025 

The accompanying notes form part of these financial statements 
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Note 
2025 

$ 
2024 

$ 

CASH FLOWS FROM OPERATING ACTIVITIES 

Receipts from accommodation and catering 3,815.278 3,767,494 

Receipts from subscriptions 84,878 79,578 

Other income 82,555 49,321 

Interest paid (838,102) (798,171)

Payments to suppliers and employees (3,240,873) (3,112,993)

Net cash utilised by operating activities 15 (96,264) (14,771) 

CASH FLOWS FROM INVESTING ACTIVITIES 

Property rentals 65,376 50,322 

Interest received 11,039 1,130 

Managed funds income 37,575 74,290 

Funds drawn from investment account (19,530) 225,710 

Funds expended on development  (145,732) (277,771)

Funds expended on asset purchases and capital improvements (110,604) (129,891)

Net cash (used) / from investing activities (161,876) (56,210)

CASH FLOWS FROM FINANCING ACTIVITIES 

Repayments on loans (4,735,234) (539,079)

Funds drawn down from loans 4,939,298 514,108 

Net cash (used) / from financing activities 204,064 (24,971) 

Net Increase/(decrease) in cash held (54,076) (95,952) 

Cash and cash equivalents at beginning of financial year 83,530 179,482 

Cash and cash equivalents at end of financial year 5 29,454 83,530 



The Graduate Union of the University of Melbourne Inc. 
ABN: 55 610 664 963  IARN: A0023234B 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2025 

The accompanying notes form part of these financial statements 
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The Financial Statements cover The Graduate Union of the University of Melbourne Inc. as an individual 
entity incorporated in Victoria under the Associations Incorporation Reform Act 2012 (Vic). 

1 Summary of Material Accounting Policies 

(a) Basis of Preparation

The Financial Statements are general purpose financial statements that have been prepared in
accordance with the Australian Accounting Standards – AASB 1060 “Simplified Disclosure”, the
Associations Incorporation Reform Act 2012 (Vic) and the requirements of the Australian Charities and
Not-for-profits Commission Act 2012 (ACNC Act).

Australian Accounting Standards set out accounting policies that the Australian Accounting Standards
Board (AASB) has concluded would result in a financial report containing relevant and reliable
information about transactions, events, and conditions. Material accounting policies adopted in the
preparation of this financial report are presented below and have been consistently applied unless
otherwise stated.

The Financial Statements have been prepared on an accruals basis and are based on historical costs,
modified, where applicable, by the measurement at fair value of selected non-current assets, financial
assets, and financial liabilities.

(b) Income Tax

Tax effect accounting has not been applied as the Association is exempt from Income Tax under
Section 50-B of the Income Tax Assessment Act, 1997 (Cth). The Association has also been endorsed
as a tax concession charity for Goods and Services Tax (GST) and Fringe Benefits Tax by the
Australian Taxation Office.

(c) Property, Plant and Equipment

Each class of property, plant and equipment is carried at cost or fair value as indicated, minus, where
applicable, any accumulated depreciation and impairment losses.

Freehold Land and Buildings

Freehold land and buildings are shown at their fair value (being the amount for which an asset could
be exchanged between knowledgeable, willing parties in an arm’s length transaction) based on periodic
valuations by external independent valuers.

Capital Improvements

Capital improvements are measured at cost.

Asset Revaluations

An independent valuation of the land and buildings is conducted every three to four years. In the interim
years, the Council Members review the carrying amount of the land and buildings as at balance date.

Increases and decreases in the carrying amount upon revaluation of land are offset to the revaluation
reserve in equity. Increases and decreases in the carrying amount upon revaluation of buildings are
offset to the Statement of Comprehensive Income.

Plant and Equipment

Plant and equipment are measured on the cost basis, less depreciation and impairment losses. The
carrying amount of plant and equipment is reviewed annually to ensure that it is not in excess of the
recoverable amount from these assets.

Depreciation

The depreciable amount of all fixed assets (excluding Heritage Buildings - refer to Note 9) is
depreciated on a straight-line basis over the asset’s useful life commencing from the time the asset is
held ready for use. The depreciation rates used range from 2.5% to 37.5% based on the type of asset.



The Graduate Union of the University of Melbourne Inc. 
ABN: 55 610 664 963  IARN: A0023234B 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2025 

The accompanying notes form part of these financial statements 

10 

(d) Inventories

Inventories which consist of beverages, food products and merchandise are measured at the lower of
cost and net realisable value.

(e) Employee Benefits

Provision is made for the Association's liability for employee benefits arising from services rendered by
employees to the end of the reporting period.

(f) Revenue and Other Income

Revenue from accommodation is recognised upon the delivery of services to residents. Revenue from
catering is accounted for on an accrual basis. Interest revenue is recognised on a proportional basis,
taking into account the interest rates applicable to the financial assets. Grant revenue in accordance
with AASB 15: Revenue from Contracts with Customers and AASB 1058: Income for Not For Profit
Entities is recognised as it satisfies its performance obligations.

All revenue is stated net of the amount of Goods and Services Tax.

(g) Impairment of Assets

At the end of each reporting period, the Association reviews the carrying values of its tangible assets
to determine whether there is any indication that those assets have been impaired. If such an indication
exists, the recoverable amount of the asset, being the higher of the asset's fair value less costs to sell
and value in use, is compared to the asset's carrying value. Any excess of the asset's carrying value
over its recoverable amount is expensed to the Statement of Comprehensive Income.

Where it is not possible to estimate the recoverable amount of an individual asset, the Association
estimates the recoverable amount of the cash-generating unit to which the asset belongs.

(h) Investment Portfolio Revaluations

A market valuation report is obtained for the managed investment portfolio at balance date. Net
movement in the value of the underlying assets is recorded in the Statement of Comprehensive
Income.

(i) Comparative Figures

When required by Accounting Standards, comparative figures have been adjusted to conform to
changes in presentation for the current financial year.



The Graduate Union of the University of Melbourne Inc. 
ABN: 55 610 664 963  IARN: A0023234B 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2025 

The accompanying notes form part of these financial statements 
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2025 
$ 

2024 
$ 

2 Revenue and Other Income 

Revenue from Continuing Operations 

2(a) 

Revenue 

- Accommodation 2,420,395 2,292,256 

- Catering 1,295,135 1,475,238 

- Subscriptions 84,878 79,578 

- Property rentals 65,376 50,322 

- Sundry income 5,198 945 

Total Revenue 3,870,982 3,898,339 

2(b) 

Donations 

- Donations - Building 30,653 6,962 

- Donations - Other 46,704 38,720 

77,357 45,682 

2(c) 

Investment Income 

- Managed fund income 37,575 44,570 

- Interest received 11,039 1,130 

48,614 45,700 

2(d) 

Investment gain / (loss) 

- Movement in market value 34,585 75,697 

- Capital Gain on disposal of investments 23,529 29,720 

58,114 105,417 

3 Key Management Personnel Compensation 

The totals of remuneration paid to key management personnel of the 
Association during the year are as follows: 

- Short-term employee benefits 142,258 141,639 

142,258 141,639 

4 Auditor’s Remuneration 

Remuneration of the auditor of the Association for: 

- Auditing or reviewing the Financial Statements 12,950 12,300 

- Other services 0 0 

12,950 12,300 



The Graduate Union of the University of Melbourne Inc. 
ABN: 55 610 664 963  IARN: A0023234B 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2025 

The accompanying notes form part of these financial statements 
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2025 
$ 

2024 
$ 

5 Cash and Cash Equivalents 

Cash on hand 1,500 1,500 

Cash at bank 18,621 23,856 

Cash management accounts 9,333 58,174 

29,454 83,530 

6 Trade and Other Receivables 

CURRENT 

Accounts receivable 2.024 5,087 

Sundry receivables 0 7,709 

2,024 12,796 

7 Inventories 

CURRENT 

Beverages, food products and merchandise - at cost 32,980 36,983 

32,980 36,983 

8 Investments  

Macquarie investment fund - 1 January 971,467 1,130,815 

Movement in carrying amounts 55,858 (159,348) 

Carrying amount at 31 December 1,027,325 971,467 

Movement in the carrying amounts for each class of financial investment between the beginning and the 
end of the financial year. 

Managed 
Funds 

$ 

Cash 
at Bank 

$ 

Total 
$ 

Balance at 1 January 942.092 29,375 971,467 

 Additions/(disposals) 25,677 (4,403) 21,274 

 Transfer to/(from) Managed Funds 0 0 0 

 Revaluation increment / (decrement) 34,584 0 34,584 

Carrying amount at 31 December 1,002,353 24,972 1,027,325 



The Graduate Union of the University of Melbourne Inc. 
ABN: 55 610 664 963  IARN: A0023234B 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2025 

The accompanying notes form part of these financial statements 
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2025 
$ 

2024 
$ 

9 Property, Plant and Equipment 

Freehold land based on independent valuations as at May 2025 31,443,500 35,316,318 

31,443,500 35,316,318 

Heritage building based on independent valuations as at May 2025 1,325.932 1,480,024 

1,325,932 1,480,024 

Buildings based on independent valuations as at May 2025 11,255,568 11,205,091 

11,255,568 11,205,091 

Depreciation for year (280,127) (280,895) 

10,975,441 10,924,196 

Revaluation as at 31 December 2025 280,127 280,895 

11,255,568 11,205,091 

Capital Improvements - at cost 617,982 602,141 

617,982 602,141 

Plant and equipment - at cost 887,318 883,198 

Accumulated depreciation  (771,032)  (752,302) 

116,286 130,896 

Total Property, Plant and Equipment 44,759,268 48,734,470 



The Graduate Union of the University of Melbourne Inc. 
ABN: 55 610 664 963  IARN: A0023234B 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2025 

The accompanying notes form part of these financial statements 
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Movement in carrying amounts 

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and 
the end of the financial year. 

Land 
$ 

Buildings 
$ 

Capital 
Improvement 

$ 

Plant and 
Equipment 

$ 
Total 

$ 

Balance at 1 January 2024 35,316,318 12,685,115 194,479 149,505 48,345,417 

 Additions 0 0 407,662 0 407,662 

 Transfer to Buildings 0 0 0 0 0 

 Depreciation expense 0 (280,895) 0 (18,609) (299,504) 

 Revaluation increment / (decrement) 0 280,895 0 0 280,895 

Balance at 31 December 2024 35,316,318 12,685,115 602,141 130,896 48,734,470 

 Additions 0 0 252,217 4119 256,336 

 Transfer to Buildings 0 236,376 (236,376) 0 0 

 Depreciation expense 0 (280,127) 0 (18,729) (298,856) 

 Revaluation increment / (decrement) (3,872,818) (59,864) 0 0 (3,932,682) 

Carrying amount at 31 December 2025 31,443,500 12,581,500 617,982 116,286 44,759,268 

Land and buildings were independently valued in May 2025 by Charter Keck Cramer for first mortgage 
purposes.  

Based on these valuations a revaluation decrease of $3,932,682 was recognised in the Statement of 
Comprehensive Income for the year ended 31 December 2025. 

2025 
$ 

2024 
$ 

10 Trade and Other Payables 

CURRENT 

Unsecured liabilities  

Trade payables 256,734 112,964 

  Accruals 188,086 124,006 

Net GST payable / (receivable) (28,260) (8,839) 

Prepaid accommodation and bonds 346,223 257,251 

762,783 485,382 



The Graduate Union of the University of Melbourne Inc. 
ABN: 55 610 664 963  IARN: A0023234B 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2025 

The accompanying notes form part of these financial statements 
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2025 
$ 

2024 
$ 

11 Provisions 

CURRENT 

Employee benefits 264,315 245,397 

264,315 245,397 

12 Borrowings 

CURRENT 

- NAB corporate markets loan 0 7,797,500 

- Bank Australia facility 0 4,376,876 

- Lannock facility 23,698 43,200 

23,698 12,217,576 

NON CURRENT 

- NAB corporate markets loan 12,398,373 0 

- Lannock facility 214,520 214,950 

12,612,893 214,950 

NAB corporate markets loan 
A new loan was established in August 2025 to consolidate debt.  The new loan has a limit of $14,000,000 
and is interest only for 3 years expiring on 31 July 2028 when up for renewal and review.  

The loan is secured over all freehold land, buildings and improvements at 210-234 Leicester Street, Carlton, 
Level 7, 50 Barry Street Carlton (13 apartments)  and 24 Barkly Place Carlton (18 apartments). 

Bank Australia facility  
The loan was paid out in August 2025 and included in the new loan with NAB. 

Lannock Facility 
The loan was facilitated by the 24 Barkly Place Owners Corporation to assist owners to pay for the cladding 
work. The loan is an unsecured principal and interest facility, and the term of the loan is 15 years. 

This is an unsecured principal and interest loan, with the ability to repay early with no penalty. 

13 Contingent Liabilities 

The Council is not aware of any contingent liabilities at balance date. 
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ABN: 55 610 664 963  IARN: A0023234B 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2025 

The accompanying notes form part of these financial statements 
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14 Capital Commitments 

At 31 December 2025, the Association has capital commitments for the Master Plan Project expected 
expenditure of $70,000. 

2025 
$ 

2024 
$ 

15 Cash Flow Information 

Reconciliation of Cash Flow from Operations with Surplus / (Deficit) 

Total comprehensive income / (deficit) for the year (478,788) (166,490) 

Depreciation 298,856 299,504 

Revaluations –investments      (47,865) (131,764) 

Income from investing activities (161,876) (56,210) 

Changes in assets and liabilities 

- decrease / (increase) in trade, other receivables, and inventories  (59,432)  (5,650) 

- increase / (decrease) in trade payables and accruals 333,924 52,180 

- increase / (decrease) in employee benefits 18,917 (6,341) 

Net cash provided/(utilised) by operating activities (96,264) (14,771) 

16 Events After the Balance Sheet Date 

Seven of the units at 24 Barkly Place, Carlton, have been sold, with the sale prices ranging 
from $132,000 to $140,000. Eleven apartments remain available for sale.

17 Trusts 

The Graduate Union of the University of Melbourne Inc. is a trustee of the following trust: 

The William Berry and Barbara Funder Postgraduate College Trust Fund. 



The Graduate Union of the University of Melbourne Inc. 

ABN: 55 610 664 963 

Statement by Council Members 

for the year ended 31 December 2025 

In the opinion of the Council Members: 

IARN: A00232348 

1. the Financial Report, as set out on pages 5 to 16, presents a true and fair view of the financial position of
The Graduate Union of the University of Melbourne Inc. as at 31 December 2025 and its performance for
the year ended on that date in accordance with Australian Accounting Standards (including Australian
Accounting Interpretations) of the Australian Accounting Standards Board.

2. At the date of this Statement, there are reasonable grounds to believe that The Graduate Union of the
University of Melbourne Inc. will be able to pay its debts as and when they fall due.

This Statement is made in accordance with a resolution of the Council Members and is signed for and on behalf 
of the Council Members by: 

Dr M Comte OAM - Vice-Chairperson 

The accompanying notes form part of these financial statements 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF 

THE GRADUATE UNION OF THE UNIVERSITY OF MELBOURNE INC. 

ABN 55 610 664 963 

 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of The Graduate Union of the University of Melbourne Inc. (the Association), 

which comprises the statement of financial position as at 31 December 2025, the statement of comprehensive 

income, the statement of changes in equity and the statement of cash flows for the year then ended, notes 

comprising a summary of material  accounting policies and other explanatory information, and the certification by 

members of the Council on the annual statements giving a true and fair view of the financial position and 

performance of the Association.  

 

In our opinion, the accompanying financial report gives a true and fair view of the financial position of the 

Association as at 31 December 2025 and of its financial performance for the year then ended in accordance with 

the accounting policies described in Note 1 to the financial statements and the requirements of the Associations 

Incorporation Reform Act 2012 (Vic) and Division 60 of the Australian Charities and Not-for-profits Commission Act 

2012. 

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 Association in accordance with the ethical requirements of the Accounting 

Professional and Ethical Standards Board’s APES 110: Code of Ethics for Professional Accountants (the Code) 

that are relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical 

responsibilities in accordance with the Code. 

 

We confirm that the independence declaration, which has been given to the council members would be in the same 

terms if given to the directors as at the time of this auditor’s report.  

 

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

Information Other than the Financial Report and Auditor’s Report Thereon 

The directors are responsible for the other information. The other information comprises the information included 

in the Company’s annual report for the year ended 31 December 2025 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 accordingly 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.  
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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.  

Emphasis of Matter – Basis of Accounting 

We draw attention to Note 1 to the financial report, which describes the basis of accounting. The financial report 

has been prepared to assist the Association to meet the requirements of the Associations Incorporation Reform 

Act 2012 (Vic) and Division 60 of the Australian Charities and Not-for-profits Commission Act 2012. As a result, 

the financial report may not be suitable for another purpose. Our opinion is not modified in respect of this matter. 

Responsibilities of the Council for the Financial Report 

The Council is responsible for the preparation and fair presentation of the financial report in accordance with the 

financial reporting requirements of the Associations Incorporation Reform Act 2012 (Vic) and Division 60 of the 

Australian Charities and Not-for-profits Commission Act 2012 and for such internal control as the Council 

determines is necessary to enable the preparation and fair presentation of a financial report that is free from 

material misstatement, whether due to fraud or error. 

 

In preparing the financial report, the Council is responsible for assessing the Association’s ability to continue as a 

going concern, disclosing, as applicable, matters relating to going concern and using the going concern basis of 

accounting unless the Council either intends to liquidate the Association or to cease operations, or has 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.  Further information about our responsibilities can be found 

at http://www.auasb.gov.au/Home.aspx. This description forms part of our auditor’s report. 

 

We communicate with the Council 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. 

 

 

 

 

 

MVAB Audit Pty Ltd             Wayne Tarrant 

Chartered Accountants                                        Director 

 

Signed at Melbourne this 9th day of April 2026 
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