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Directors names

Information on Directors

David Sokulsky (Director)

Qualifications B.Ec (Hons), PhD (AppFin)

Experience Mr Sokulsky has over 20 years experience in investment markets and is

currently the Chief Investment Officer at Concentrated Leaders Fund.

Christopher John Meyer (Director)

Qualifications B.BusSc(Hon), CFA

Experience Mr Meyer has over 20 years experience in global investment markets and is

currently the Director of Listed Products at Pinnacle Investment

Management Group Ltd.

Angus John Gluskie (Director)

Qualifications BEc, CA, FFin, Grad Dip Applied Finance & Investment

Experience Mr Gluskie has over 30 years experience in investment management and

financial services. He is the Chief Executive Officer of Whitefield Ltd and has

served as a Director of the Association since 2012.

Brendon O'Dea (Director)

The directors present their report together with the financial report of Listed Investment Companies and

Trusts Association Ltd ("the Association") for the year ended 30 June 2019 and auditor's report thereon.

Christopher John Meyer, 26 October 2018 to present

LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

The names of the directors in office at any time during or since the end of the year are:

Angus John Gluskie, 4 December 2012 to present

Francis Gerard Gooch, 4 December 2012 to 26 October 2018

DIRECTORS' REPORT

Brendon O'Dea, 26  October 2018 to present

David Sokulsky, 26 October 2018 to present

Qualifications B.Ec, M.Bus, CA, MAICD

Experience Mr O'Dea has over 20 years experience in financial services and investment

banking. He is the Managing Director of Milton Corporation Ltd. 

FOR THE YEAR ENDED 30 JUNE 2019

Geoffrey James Wilson, 4 December 2012 to present

The directors have been in office since the start of the year to the date of this report unless otherwise stated.
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LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

DIRECTORS' REPORT

FOR THE YEAR ENDED 30 JUNE 2019

Information on Directors (Continued)

Meetings of Directors

Names of Directors

Angus John Gluskie 4 4

Brendon O'Dea 3 3

Christopher John Meyer 2 2

David Sokulsky 2 2

Francis Gerard Gooch 1 1

Geoffrey James Wilson (in person or by representative) 4 4

Association Details

Experience Mr Gooch has over 33 years experience in the finance and investment

industries. He was the managing director of Milton Corporation Ltd from

1999 to 2018, and is the Chairman of Pengana International Equities Ltd.

Geoffrey James Wilson (Director)

Francis Gerard Gooch (Director)

Qualifications BBus, CPA

Number 

eligible to 

attend

Number attended

During the financial year, four meetings of Directors were held. Attendance by each Director during the year

was as follow:

Qualifications AO, BSc, FFINSIA, FAICD

Listed Investment Companies and Trusts Association Ltd, incorporated and domiciled in Australia, is a public

company limited by guarantee.

Experience Mr Wilson has over 39 years direct experience in investment markets having

held a variety of senior investment roles in Australia, the UK and the US. Mr

Wilson founded Wilson Asset Management in 1997 and created Australia’s

first listed investment companies to deliver both investment and social

returns, Future Generation Australia and Future Generation Global. Mr

Wilson is Chairman of WAM Capital, WAM Leaders, WAM Global, WAM

Research, WAM Active and WAM Microcap and holds a number of additional

directorships with investment companies and non-profit organisations.

Directors' meetings
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LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

DIRECTORS' REPORT

FOR THE YEAR ENDED 30 JUNE 2019

Association Secretary

The following person held the position of secretary at the end of the financial year:

Madeley, Stuart Andrew (Appointed 04 December 2012)

Principal Activities

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

Review of Operations

Advocacy

Over the course of the year the Association continued to attract new members - both full members (LICs and 

LITs) and Affiliates.

The entire sector grew in value by ~ $4Bn to $45.1Bn, and showed a net increase by number of entities from 

110 to 114. Nine new LICs and LITs listed on ASX during the year, with 8 joining as full members. Full 

members at June 2019 numbered 52 accounting for combined market cap of ~ $39.4Bn or 87% of the total 

sector value.

Affiliates continue to support the Association with Taylor Collison (Platinum) and Seed Partnerships (Silver) 

being joined by ASX (Gold), Equity Trustees, Link Market Services, EY and Pitcher Partners joining as 

Supporting Partners. The contribution and support of our Affiliate partners is greatly appreciated.

The Association is a member of The Alliance for a Fairer Retirement System, which includes among other 

organisations, The SMSF Association, The Stockbrokers and Financial Advisers Association and The Australian 

Shareholders’ Associations. 

The objective of the Association continues to be to ‘Protect, Develop and Grow’ the sector representing the 

interests of listed investment companies, listed investment trusts and the investors holding 700,000 interests 

in one or more LIC or LIT. The association seeks to deliver the objective through a combination of advocacy to 

government and education to retail investors and SMSF trustees, advisers to these segments and more 

generally to media.

On 26 October 2018, the Association held its inaugural AGM at which existing directors Angus Gluskie and 

Geoff Wilson AO were re-elected and joined by new directors Chris Meyer, Brendan O’Dea and David 

Sokulsky. The directors meet on a regular basis with CEO Ian Irvine.

The principal activities of the Association are the coordination of the ASX listed investment company and trust

industry on matters of common interest including representation on regulation and taxation, expanding

investor understanding and awareness and the provision of a forum for communication amongst the industry

and its service providers. 
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LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

DIRECTORS' REPORT

FOR THE YEAR ENDED 30 JUNE 2019

Review of Operations (Continued)

Advocacy (Continued)

-

-

-

Education

-

-

-

Over the year, the Association coordinated the participation of a number of our members in educational 

activities with a range of organisations relevant to the sector and its constituents. These included:

Benchmark media – SMSF Trustee Days x 3. Panel session with 3 members and chaired by CEO outlining

LIC/LIT structures and range of asset classes.

ASA LIC Days x 3. Presentations from 10 LIC/Ts with introduction and MC by CEO outlining features,

benefits and use of LIC/Ts in portfolios.

SMSF Association national conference. Two-day trade stand at adviser conference (~1,600 attendees).

Three members and CEO participating daily.

Capital Account Election for CGT purposes and has recommenced discussion with Government and

Treasury following the Federal election in May;

Design and Distribution Obligations having attended round table discussions with Treasury and making

formal submissions on the matter; and

Proposed changes to ASX listing rules where a submission was made earlier this year and upon which we

still await feedback.

The Association made its submission to the House Enquiry into the removal of refundable franking credits 

along with a number of our members. The association would like to once again, acknowledge the significant 

contribution made by two of our members to the debate – Geoff Wilson AO, Wilson Asset Management and 

Dr Don Hamson, Plato Investment Management both of whom addressed the matter at a range of forums 

including making representations to public hearings.

The efforts of both Geoff and Don, no doubt had a significant influence on the outcome of the election and in 

maintaining the status quo on franking.

The Association continues to address a range of issues including:

In conjunction with the Alliance, the Association participated in a range of activities to provide a voice for 

investors concerned regarding the potential treatment of refundable franking credits under a ALP proposal 

should it have won government at the May election. The Association was part of the summit held in October 

2018 organised by the Alliance where Federal Government ministers and Geoff Wilson AO addressed an 

audience of retail investors.
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LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

DIRECTORS' REPORT

FOR THE YEAR ENDED 30 JUNE 2019

Review of Operations (Continued)

Education (Continued)

-

-

Short-Term and Long-Term Objectives and Strategies

Changes in State of Affairs

Performance Measures

Subsequent Events

Environmental Regulation

Dividends Paid, Recommended and Declared

The Constitution of the Association does not permit the payment of dividends.

As the Association’s objectives are not quantifiable, the Association measures its performance through the

subjective feedback of stakeholders

The Association's short and long term objectives and strategies are to coordinate the ASX listed investment 

company and trust industry on matters of common interest including representation on regulation and 

taxation, expanding investor understanding and awareness and the provision of a forum for communication 

amongst the industry and its service providers. The Association will utilise its employed personnel and the 

voluntary services provided by its members and associates to deliver on these objectives.

SMSF Association trustee day, Sydney. Two members participating on panel discussion chaired by CEO

and exhibition stand (~200 attendees)

SMSF Association trustee day, Melbourne. Four members and CEO participating over two days at

exhibition stand (~1,000 attendees)

The association continues to work on the development of a website that will assist in responding to enquiries 

about the sector, provide educational content for investors and advisers and assist fund managers seeking to 

know more about the LIC/T sector and where to find further assistance. A principal component of the website 

will be to direct enquiry to individual member’s own websites.

The Association's operations are not regulated by any significant environmental regulation under Australian

law.

There were no significant changes in the Association's state of affairs that occurred during the financial year,

other than those referred to elsewhere in this report.

There has been no matter or circumstance occurring subsequent to the end of the financial year that has

significantly affected, or may significantly affect, the operations of Association, the results of those

operations, or the state of affairs of the Association in future financial years.
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LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

DIRECTORS' REPORT

FOR THE YEAR ENDED 30 JUNE 2019

Indemnification of Officers and Auditors

Proceedings on behalf of the Association

Members Guarantee

Auditor's Independence Declaration

This report is made in accordance with a resolution of the Board of Directors.

Signed on behalf of the board of directors

Angus Gluskie

Director

Dated in Sydney, this 1st day of October 2019.

In accordance with ASIC Corporations (Rounding of Financial/Directors' Reports) Instrument 2016/191, the

amount in the Directors' Report have been rounded to the nearest dollar.

No person has applied for leave of Court to bring proceedings on behalf of the Association or intervene in any

proceedings to which the Association is a party for the purpose of taking responsibility on behalf of the

Association for all or any part of those proceedings.

The entity is incorporated under the Corporations Act 2001 and is an entity limited by guarantee. If the

entity is wound up, the constitution states that each member is required to contribute a maximum of $20

each towards meeting any outstanding obligations of the entity. At 30 June 2019 the collective liability of

members was $1,040 (2018: $60).

A copy of the auditor's independence declaration as required under section 307C of the Corporations Act

2001  is set out on page 7 and forms part of the Directors' Report for the financial year ended 30 June 2019.

No indemnities have been given or insurance premiums paid, during or since the end of the financial year, for

any person who is or has been an officer or auditor of the Association.
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e. sydneypartners@pitcher.com.au 
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Pitcher Partners is an association of independent firms. 

An independent New South Wales Partnership. ABN 17 795 780 962. Liability limited by a scheme approved under Professional 
Standards Legislation. Pitcher Partners is a member of the global network of Baker Tilly International Limited, the members of which 
are separate and independent legal entities. 
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AUDITOR’S INDEPENDENCE DECLARATION 

TO THE DIRECTORS OF LISTED INVESTMENT COMPANIES AND TRUSTS 

ASSOCIATION OF AUSTRALIA LIMITED  

ABN 15 161 506 985 

 

In relation to the independent audit of Listed Investment Companies and Trusts Association of 

Australia for the year ended 30 June 2019, I declare that to the best of my knowledge and 

belief there have been: 

 

(i) no contraventions of the auditor independence requirements of the Corporations Act 

2001; and 

 

(ii) no contraventions of any applicable code of professional conduct. 

 

This declaration is in respect of Listed Investment Companies and Trusts Association of 

Australia. 

 

 

 

S WHIDDETT 

Partner  

 

PITCHER PARTNERS 

Sydney 

 

1 October 2019 
 



Note 2019 2018

$ $

Revenue:

Fee income 2 246,092        -                

246,092        -                

Expenses:

Audit fees (13,500)         (10,000)         

Legal, advisory and index expenses (40,907)         (144,089)      

Operating expenses (140,578)      (38,470)         

Less reimbursements from members 27,200          118,343        

(167,785)      (74,216)         

Net revenue/(expense) 78,307          (74,216)        

Other comprehensive income for the year -                -                

Total comprehensive revenue/(expense) 78,307          (74,216)        

LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2019

The accompanying notes form part of these financial statements.
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Note 2019 2018

$ $

Assets

Current assets

Cash and cash equivalents 3 14,198          32,307          

Trade and other receivables 4 16,610          3,600            

Total Current Assets 30,808          35,907          

Total assets 30,808          35,907          

Liabilities

Current liabilities

Trade and other payables 5 12,928          19,118          

Other liabilities 15,000          -                

Loan from members 6 -                92,216          

Total Current Liabilities 27,928          111,334        

Total liabilities 27,928          111,334        

Net assets/(liabilities) 2,880            (75,427)        

Equity

Accumulated gains/(losses) 7 2,880            (75,427)         

Total equity 2,880            (75,427)        

LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2019

The accompanying notes form part of these financial statements.
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Accumulated Total

Gains/(Losses) Equity

$ $

Balance as at 1 July 2017            (1,211)            (1,211)

Net expense for the year          (74,216)          (74,216)

Total comprehensive expense for the year          (74,216)          (74,216)

Balance as at 30 June 2018          (75,427)          (75,427)

Net revenue for the year           78,307           78,307 

Total comprehensive revenue for the year           78,307           78,307 

Balance as at 30 June 2019              2,880              2,880 

                        

The accompanying notes form part of these financial statements.

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 30 JUNE 2019

LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985
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Note 2019 2018

$ $

Cash Flow from Operating Activities

Receipts from fees and reimbursements         275,282           61,258 

Payments to suppliers        (201,175)          (74,216)

Net cash provided by/(used in) operating activities 8(b)           74,107          (12,958)

Cash Flow from Financing Activities

Repayment of loan to members          (92,216)                     -   

Loan from members                     -             31,275 

Net cash (used in)/provided by financing activities          (92,216)           31,275 

Net (decrease)/increase in cash and cash equivalents          (18,109)           18,317 

Cash and cash equivalents at the beginning of financial year           32,307           13,990 

Cash and Cash Equivalents at End of Financial Year 8(a)           14,198           32,307 

LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 JUNE 2019

The accompanying notes form part of these financial statements.
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NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

The financial report was approved by the Directors as at the date of the Directors' Report.

(a) Basis of preparation of the financial report

Historical Cost Convention

(b) Revenue

The financial report is for the Association as an individual entity. The Association is limited by

guarantee, incorporated and domiciled in Australia. The Association is a not-for-profit entity for the

purpose of preparing the financial statements.

LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2019

This financial report is a special purpose financial report prepared in order to satisfy the financial

report preparation requirements of the Board of Directors. The Directors have determined that Listed

Investment Companies and Trusts Association Ltd (The Association) is not a reporting entity because

there are no users dependent on a general purpose financial report.

Interest revenue is recognised when it becomes receivable on a proportional basis taking in to account

the interest rates applicable to the financial assets.

The following specific accounting policies, which are consistent with the previous period unless

otherwise stated, have been adopted in the preparation of this financial report:

Revenue from organising and hosting events is recognised in the period in which the events are held.

The financial report has been prepared under the historical cost convention, as modified by

revaluations to fair value for certain classes of assets and liabilities as described in the accounting

policies.

Revenue from the rendering of services is recognised when fees in respect of services provided are

receivable.

Membership fees are recognised as revenue when no significant uncertainty as to its collectability

exists. Membership fees are recognised on a basis that reflects the timing, nature and value of the

benefit provided if the fee entitles the member to services or publications to be provided during the

membership period, or to purchase goods or services at prices lower than those charged to non-

members.

The financial report has been prepared in accordance with the Corporations Act 2001, the recognition

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

and the disclosure requirements of AASB AASB 101 'Presentation of Financial Statements', AASB 107

'Statement of Cash Flows', AASB 108 'Accounting Policies, Changes in Accounting Estimates and

Errors', AASB 1048 'Interpretation of Standards' and AASB 1054 'Australian Additional Disclosures', as

appropriate for not-for-profit oriented entities.
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LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2019

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(b) Revenue (Continued)

All revenue is measured net of the amount of goods and services tax (GST).

(c) Income tax

No provision for income tax has been made in respect of the current year.

(d) Goods and services tax (GST)

(e) Trade and other receivables

(f) Trade and other payables

(g) Cash and cash equivalents

(h) Comparatives

The Association is a non-for-profit entity that operates under the principle of mutuality for income tax

purposes and is therefore only liable for income tax on income derived from non-member sources.

Income from other sources is recognised when the fee in respect of other products or services

provided is receivable.

Revenues, expenses and purchased assets are recognised net of the amount of GST, except where the

amount of GST incurred is not recoverable from the Tax Office. In these circumstances the GST is

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

Receivables and payables in the statement of financial position are shown inclusive of GST.

Cash flows are presented in the statement of cash flows on a gross basis, except for the GST

component of investing and financing activities, which are disclosed as operating cash flows.

Trade payables represent liabilities for goods and services provided to the Association prior to the end

of the financial year and which are unpaid. The amounts are unsecured and are usually paid within 30

days of recognition.

Cash and cash equivalents comprises cash on hand, demand deposits and short-term investments

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

of change in value.

Where necessary, comparative information has been reclassified and repositioned for consistency 

with current year disclosures.

All trade and other receivables are recognised at amortised cost, less any allowance for expected

credit losses.
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LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2019

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(i) New Accounting Standards and Interpretations

Impact of adoption

 2019  2018 

 $  $ 

NOTE 2: REVENUE

Member fees 216,092       -              

Associate fees 30,000          -              

246,092       -              

NOTE 3: CASH AND CASH EQUIVALENTS

Cash at bank 14,198          32,307        

NOTE 4: TRADE AND OTHER RECEIVABLES

Member reimbursements receivable 5,610            3,600          

Fees receivable 11,000          -              

16,610         3,600          

NOTE 5: TRADE AND OTHER PAYABLES

Trade and other payables 12,928          19,118        

NOTE 6: LOAN FROM MEMBERS

Loans from members at call -                92,216        

Australian Accounting Standards and Interpretations that have recently been issued or amended but 

are not yet mandatory, have not been early adopted by the Association for the annual reporting 

period ended 30 June 2019. The Association has not yet assessed the impact of these new or 

amended Accounting Standards and Interpretations.

  

The Association has adopted all of the new or amended Accounting Standards and Interpretations 

issued by the Australian Accounting Standards Board ('AASB') that are mandatory for the current 

reporting period.

  

AASB 9 was adopted using the modified retrospective approach and as such comparatives have not 

been restated. There was no impact on opening retained profits as at 1 July 2018.
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LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD

ABN 15 161 506 985

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2019

 2019  2018 

 $  $ 

NOTE 7: ACCUMULATED GAINS/(LOSSES)

Accumulated (losses)/gains at beginning of year (75,427)        (1,211)         

Net Revenue/(Expense) 78,307          (74,216)       

2,880            (75,427)      

NOTE 8: CASH FLOW INFORMATION

(a) Reconciliation of cash

Cash at bank 14,198          32,307        

(b) Reconciliation of cash flow from operations:

Net revenue/(expense) for the year 78,307          (74,216)       

Changes in assets and liabilities:

- (Increase)/ decrease in trade and other receivables (13,010)        42,140        

- Increase in payables and other liabilities 8,810            19,118        

74,107          (12,958)       

NOTE 9: EVENTS SUBSEQUENT TO REPORTING DATE

(a) the operations, in financial years subsequent to 30 June 2019, of the Association, or

(b) the results of those operations, or

(c) the state of affairs, in financial years subsequent to 30 June 2019, of the Association.

NOTE 10: MEMBERS' GUARANTEE

Cash 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:

There has been no matter or circumstance, which has arisen since 30 June 2019 that has significantly

affected or may significantly affect:

The Association is incorporated under the Corporations Act 2001 and is a company limited by

guarantee. If the Association is wound up, the Constitution states that each member, or former

member within less than 1 year since ceasing to be a member, is required to contribute to a maximum

of $20 each towards meeting any outstanding obligations of the Association.
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1.

(a) 

(b) 

2.

This declaration is made in accordance with a resolution of the Board of Directors.

Angus Gluskie
Director

Dated in Sydney, this 1st day of October 2019.

In the opinion there are reasonable grounds to believe that the Association will be
able to pay its debts as and when they become due and payable.

The Directors of the Association declare that:

LISTED INVESTMENT COMPANIES AND TRUSTS ASSOCIATION LTD
ABN 15 161 506 985

DIRECTORS' DECLARATION

comply with Australian Accounting Standards as described in Note 1 to the financial
statements and the Corporations Regulations 2001 and other mandatory professional
reporting requirements; and

give a true and fair view of the financial position as at 30 June 2019 and performance for
the year ended on that date of the Association in accordance with the accounting
policies described in Note 1 to the financial statements.

The financial statements and notes, as set out on pages 8 to 15, are in accordance with the 
Corporations Act 2001  and: 
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INDEPENDENT AUDITOR’S REPORT 

TO THE DIRECTORS OF LISTED INVESTMENT COMPANIES AND TRUSTS 

ASSOCIATION OF AUSTRALIA LIMITED  

ABN 15 161 506 985 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of Listed Investment Companies Association of Australia 

Limited (the Association), which comprises the statement of financial position as at 30 June 

2019, the statement of comprehensive income, statement of changes in equity and statement 

of cash flows for the year then ended, and notes to the financial statements, including a 

summary of significant accounting policies and the Directors’ declaration. 

In our opinion, the accompanying financial report presents fairly, in all material respects, the 

financial position of the Association as at 30 June 2019, and its financial performance for the 

year then ended in accordance with Note 1 of the financial report. 

 

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 auditor independence requirements of the Corporations Act 2001 and 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 required by the Corporations Act 2001, which 

has been given to the Directors of the Association, 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. 

 
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 directors. As a result, the financial report may not be suitable for another purpose. Our 

opinion is not modified in respect of this matter. 

 



 

 

 

Pitcher Partners is an association of independent firms. 

ABN 17 795 780 962. 
An independent New South Wales Partnership. 

Other Matter  

We draw attention to the fact that the comparative financial report is unaudited. Our opinion is 

not modified in respect of this matter. 

 

Other information 

The Directors are responsible for the other information. The other information comprises the 
information in the Director’s report for the year ended 30 June 2019, but does not include the 
financial report and the 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 consistent 
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 Directors for the Financial Report  

The directors of the Association are responsible for the preparation and fair presentation of the 

financial report in accordance with the financial reporting requirements of the applicable 

legislation and for such internal control as the directors determines are 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 Directors are 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 Directors either intend 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 Australian Auditing Standards, we exercise professional 

judgment 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 controls 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 Association’s internal controls.  
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• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management.  

• Conclude on the appropriateness of management’s 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 

Association’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 Association 

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 those charged with governance 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. 

 

 

S WHIDDETT       PITCHER PARTNERS 
Partner         Sydney  

 

1 October 2019 
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