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INDEPENDENT AUDITOR’S REPORT 
 

To the Members of Cystic Fibrosis South Australia 

Incorporated 
 
Report on the Audit of the Financial Statements 

 

Qualified Opinion 

 

We have audited the financial report of Cystic Fibrosis South Australia Inc, which 

comprises the balance sheet, the income statement, and the notes to the financial 

statements, including the statement of significant accounting policies, the true and fair 

position statement and the certificate by members of the management committee. 

In our opinion, the financial report of Cystic Fibrosis South Australia Inc has been 

prepared in accordance with Division 60 of the Australian Charities and Not for profits 

Commission Act 2012, including: 

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

2021 and of its financial performance for the year then ended; and, 

 

(b) complying with Australian Accounting Standards to the extent described in 

Note 1. 

Basis for qualified opinion 

As is common for many small organisations it is not practicable for them to have 

effective control over fundraising activities until they are initially recorded.  Accordingly, 

our audit is limited to amounts recorded in this respect. 

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 Club 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 believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our opinion. 

Responsibility of the Committee Members for the Financial Report 

The members of the Committee of the Club are responsible for the preparation of the 

financial report that gives a true and fair view and have determined that the basis of 

preparation is appropriate to meet the requirements of the Associations Incorporations 

Act (SA) 1985 and the needs of the members.  The Committee members’ responsibility 

also includes such internal control as the Committee members determine is necessary 

to enable the preparation of a 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 Committee members are responsible for assessing 

the Club’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 



 

 

Committee members either intend to liquidate the Club or to cease operations, or have 

no realistic alternative but to do so. 

The Committee members are responsible for overseeing the Club’s financial reporting 

process. 

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 the financial report. 

As part of an audit in accordance with 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 Club’s internal 

control. 

• Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by 

Committee members. 

• Conclude on the appropriateness of Committee members’ 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 Club’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 Club 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 Committee members 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. 

 
LEE GREEN 

 
 
 
 

DAVID CHARLESWORTH 
Principal 
 
Dated this the 13th day of May 2022 
 
190 FULLARTON ROAD 
DULWICH SA  5065 

 



 

VERA LANE MEMORIAL TRUST

FINANCIAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021



VERA LANE MEMORIAL TRUST

DIVISIONAL PROFIT AND LOSS STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

Note 2021 2020
$ $

Vera Lane 

INCOME

Rebates Received 1,788 1,255
Trust Distributions Received 45,515 39,480

47,303 40,735

LESS EXPENDITURE
Portfolio Management Fees 11,878 10,380

11,878 10,380

35,425 30,355

NET OPERATING PROFIT 35,425 30,355

The accompanying notes form part of these financial statements.

These statements are unaudited and should be read in conjunction with the attached compilation report.
   



VERA LANE MEMORIAL TRUST

DIVISIONAL PROFIT AND LOSS STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

Note 2021 2020
$ $

Jean Dunlop

INCOME

Rebates Received 3,433 299
Trust Distributions Received 8,737 8,382

12,170 8,681

LESS EXPENDITURE
Portfolio Management Fees 2,739 2,497

2,739 2,497

9,431 6,184

NET OPERATING PROFIT 9,431 6,184

The accompanying notes form part of these financial statements.

These statements are unaudited and should be read in conjunction with the attached compilation report.
   



VERA LANE MEMORIAL TRUST

PROFIT AND LOSS STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

2021 2020
$ $

Gross profit contribution from: Vera Lane 35,425 30,355
Gross profit contribution from: Jean Dunlop 9,431 6,184

44,856 36,539

NET OPERATING PROFIT 44,856 36,539

The accompanying notes form part of these financial statements.

These statements are unaudited and should be read in conjunction with the attached compilation report.
   



VERA LANE MEMORIAL TRUST

PROFIT AND LOSS APPROPRIATION STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

Note 2021 2020
$ $

NET OPERATING PROFIT 44,856 36,53944,856 36,539

Distribution to beneficiaries:

CFSA (Vera Lane) 35,425 30,355
CFSA (Jean Dunlop) 9,431 6,184
Total distribution 44,856 36,539

RETAINED PROFITS AT THE END OF THE FINANCIAL YEAR -  -  

The accompanying notes form part of these financial statements.

These statements are unaudited and should be read in conjunction with the attached compilation report.
   



VERA LANE MEMORIAL TRUST

BALANCE SHEET
AS AT 31 DECEMBER 2021

Note 2021 2020
$ $

CURRENT ASSETS
Cash at Bank - Vera Lane 112,107 76,682
Cash at Bank - Jean Dunlop 32,686 23,255
Cash On Hand 10 10
TOTAL CURRENT ASSETS 144,803 99,947

NON-CURRENT RECEIVABLES
Beneficiary Entitlement:
CFSA (Jean Dunlop) 68,065 77,496
TOTAL NON-CURRENT RECEIVABLES 68,065 77,496

NON-CURRENT INVESTMENTS
Investments at Valuation:
Vera Lane 793,787 709,889
Jean Dunlop 162,734 144,002

956,521 853,891

TOTAL NON-CURRENT INVESTMENTS 956,521 853,891

TOTAL ASSETS 1,169,389 1,031,334

NON-CURRENT LIABILITIES
Beneficiary Entitlement:
CFSA (Vera Lane) 77,393 41,968
TOTAL NON-CURRENT LIABILITIES 77,393 41,968

TOTAL LIABILITIES 77,393 41,968

NET ASSETS 1,091,996 989,366

TRUST FUNDS
Settled Sum 10 10
Capital Reserve - Vera Lane 628,387 628,387
Capital Reserve - Jean Dunlop 276,068 276,068
Revaluation Reserve - Vera Lane 200,114 116,216
Revaluation Reserve - Jean Dunlop (12,583) (31,315)
TOTAL TRUST FUNDS 1,091,996 989,366

The accompanying notes form part of these financial statements.

These statements are unaudited and should be read in conjunction with the attached compilation report.
   



Vera Lane Memorial Trust for Cystic Fibrosis SA  
 
Notes to the Financial Statements  

For the period ended 31 December 2021  
 
NOTE 1 - STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES  

The trustees have prepared the financial statements of the trust on the basis that the trust is a  
non-reporting entity because there are no users dependent on general purpose financial  
statements.  The financial statements are therefore special purpose financial statements that have  
been prepared in order to meet the needs of the trust deed and the information needs of the  
beneficiaries.  
The financial statements have been prepared in accordance with the significant accounting policies  
disclosed below, which the trustees have determined are appropriate to meet the purposes of  
preparation.  Such accounting policies are consistent with the previous period unless otherwise  
stated.  
The financial statements have been prepared on an accrual basis and are based on historical cost 
unless otherwise stated in the notes.  

 

Revenue and Other Income  
Revenue for the Trust is measured at the value of the consideration received or receivable. The 
main source of income for the Trust is Investment Income from Managed Trusts. These  
distributions are measured at their market value when they are received.  
 
Interest income is mainly on interest-bearing cash and cash equivalent balances. Interest income is 
recognised upon receipt.  

Comparative figures  
When required, comparative figures have been adjusted to conform to changes in presentation for 
the current financial year.  There has been no adjustment in the current financial year.  

 
 
Cash and Cash Equivalents  

Cash and cash equivalents include cash on hand, deposits with banks, other short-term highly 
liquid investments with original maturities of twelve months or less, and bank overdrafts.  Bank 
overdrafts are shown with borrowings in current liabilities on the Balance Sheet.  

 
 

Financial Assets  
Investments in financial assets are initially recognised at cost, which included transaction costs,  
and are subsequently measured at fair value, which is equivalent to their market value bid price at  
the end of the reporting period.  Movements in fair value are recognised through and equity. 

 
 

 




