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School for Life Foundation Australia Limited
Directors' report

30 June 2023

The directors present their report on School for Life Foundation Australia Limited (the "company") for the year ended
30 June 2023.

Directors

The following persons were directors of School for Life Foundation Australia Limited during the whole of the financial
year and up to the date of this report, unless otherwise stated:

Ms Adrienne Revai
Mr Simon Goff
Ms Annabelle Chauncy OAM
Mr Artur Kaluza
Mr Ben Colman
Mr Michael Muehlheim
Dr Briony Scott
Mr Stephen Burcher (resigned 6 December 2022)
Ms Zoe Robinson (resigned 6 December 2022)
Mr Craig White (appointed 6 December 2022)
Mr James Centenara (appointed 6 December 2022)

Principal activities

During the year, the principal activities of the company were fundraising activities associated with the funding of
School for Life's operations in Uganda, carried out by School for Life Foundation Limited ("SFL Uganda"). Through
SFL Uganda, the company provides education, healthcare, community outreach and vocational training services to
the students and communities of Mpigi district in Uganda. SFL Uganda operates two primary schools and one
boarding high school in Mpigi, Uganda, educating over 1,700 students and employing more than 110 Ugandans in its
operations. In 2023, it piloted a partnership with an additional 2 Government-run primary schools to implement its
proven quality education model, providing teacher training, nutritious meals, WASH programs, infrastructure and
outreach activities to an additional 770 students.

There was no significant change in the nature of the activities of the company during the year.

Review of operations

The company recorded a net surplus of $1,057,410 for the year ended 30 June 2023, a decrease of 9% from the net
surplus recorded in FY2022 ($1,159,799). FY2023 total revenue of $4,799,756 represented a 23% increase on
FY2022 ($3,904,572), largely reflecting an increase in major gifts and donations, particularly in relation to the FY2023
Gala Ball event. Key fundraising highlights from the year included:

• A record result from our annual Gala Ball held at The Star.

FY2023 total expenditure of $3,742,346 represented a 36% increase on FY2022 ($2,744,773), largely driven by an
increase in funds sent to Uganda due to higher levels of capital expenditure in FY2023 compared to the prior year.
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School for Life Foundation Australia Limited
Directors' report

30 June 2023
(continued)

Strategic vision and objectives

School for Life's vision is to educate poverty out of existence. We aim to do this by empowering developing
communities to become sustainable through quality education and related community activities. School for Life's
strategy is based around five pillars:

1. Sustainability and Scalability of the School for Life Model - to establish a model to deliver education and
related services in developing communities which is efficient, effective and self sustaining and able to be replicated
in communities beyond Uganda;

2. Quality Education - we provide education to children in developing communities which optimises their capabilities
and equips them to live as productive and independent adults in their communities;

3. Organisational Financial Sustainability - to establish a financial base for the organisation which secures its
ongoing existence;

4. Organisational Structure and Governance - to establish structures, systems, policies and procedures to support
efficient, effective and compliant operations at the board and management levels in both Australia and Uganda;
and

5. People - to support and build the capacity of our people, and to develop outstanding leaders.

Strategy for achieving our objectives

The company's strategy for achieving our objectives consists of several key factors, including:

• Focusing on a model of local empowerment, which assists us in developing and maintaining strong relationships
with our communities and stakeholders in Uganda, which are essential for the success of our ongoing operations.
All of our staff in Uganda are locals, which assists us in ensuring strong alignment with local stakeholders, and
ensures our in-country workforce remain committed with visible career advancement opportunities.

• Ensuring high levels of engagement with our donors and supporters, whose support is central to our ability to deliver
on our vision and strategic objectives. We provide regular, informative and impactful communications with our
donors and supporters to keep them updated on the significant impact that their support is having on the lives and
futures of those in our supported communities.

• Attracting and retaining a passionate, engaged and high-performing workforce is critical to the success of our
operations. We undertake regular training and professional development activities to ensure strong alignment of our
staff's objectives and purpose with those of the company and we seek to provide a challenging, stimulating and
rewarding work environment.

• Harnessing and leveraging the passion and enthusiasm of a range of regular volunteers assists us to achieve our
objectives. Volunteers assist in the areas of event management, administration and certain fundraising tasks.

• Developing and implementing high-quality governance and operational frameworks is a key priority to delivering our
operational and program goals, and ensuring that donor and supporter funds are used in the most efficient and
effective manner possible.

Event since the end of the financial year

No matter or circumstance has arisen since 30 June 2023 that has significantly affected the company's operations,
results or state of affairs, or may do so in future years.

Likely developments and expected results of operations

The directors expect that the company will continue to carry out its principal activities as detailed above. There are no
other known or likely developments which the directors foresee which the directors wish to disclose at this time.

Environmental regulation

The company is not affected by any significant environmental regulation in respect of its operations.
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School for Life Foundation Australia Limited
Directors' report

30 June 2023
(continued)

Information on directors

The following information is current as at the date of this report.

Ms Adrienne Revai
Chairperson, Non-Executive Director

Adrienne commenced her career as a lawyer before moving into the corporate sector. She has over 30 years
experience in legal, risk and commercial roles, including chief operating officer and other executive and leadership
roles, working in Australia, Asia and the USA. Adrienne graduated from the University of Sydney with Bachelor
degrees in Arts and Law. Her other current roles are as an Independent Member of the Trustee Governance
Committee of QIC Real Estate and a non-executive director of Evolve FM Pty Limited where she is also Chair of the
Audit, Risk and Finance Committee. She was a non executive director of Beehive Industries Cooperative Limited, a
not for profit, until June 2023. She is a Graduate member of the Australian Institute of Company Directors and a
member of Chief Executive Women.

Mr Simon Goff
Non-Executive Director

Simon is the Chief Executive Officer at Purpose, a leading international social impact agency and campaigning
organisation that collaborates with philanthropy, non-profits, businesses and activists to build and support movements
for an open, just, and habitable world. Prior to Purpose, Simon spent over a decade working at the intersection of
media and social change. Simon is currently also a Director of Purpose Global PBC in the US.

Ms Annabelle Chauncy OAM
Executive Director (and Chief Executive Officer)

Annabelle is the Chief Executive Officer and was a Co-Founder of School for Life. Annabelle has devoted her adult
life to executing her vision of delivering quality education to underprivileged children in developing communities
globally. She holds a Bachelor of Arts/Law from the University of Sydney. Annabelle's passions lie in developing and
implementing strategy, governance, business development, fundraising and speaking to promote the work of School
for Life..

Mr Artur Kaluza
Non-Executive Director

Artur is the Head of Strategy and Digital - Information Delivery - Risk at ANZ. He has over seventeen years'
experience with broad cross industry and functional exposure including automobile, mining, IT, telecommunications,
management consulting and financial services industries. Artur's expertise is in strategy, business transformation and
project management.

Mr Ben Colman
Non-Executive Director

Ben is the Chief Marketing Officer for Superloop. His marketing experience includes blue-chip consumer companies
such as American Express, Colgate Palmolive, Frito-Lay and Reckitt Benckiser. Ben has also led some of Australia’s
most creatively awarded and successful advertising agencies, spending many years working with clients such as
Optus, Virgin, Coca-Cola, Nestle, Unilever, Johnson & Johnson, and HSBC.
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School for Life Foundation Australia Limited
Directors' report

30 June 2023
(continued)

Information on directors (continued)

Mr Michael Muehlheim
Non-Executive Director

Michael is a Private Banker with Macquarie Private Bank providing strategic advice and investment services to a
concentrated group of entrepreneurs, business leaders and their families.

Dr Briony Scott
Non-Executive Director

Briony is an Australian educator and columnist, and the Principal at Wenona School in North Sydney. Prior to
Wenona, Briony was Principal of Roseville College, and Head of Senior School and Director of Studies at Oxford
Falls Grammar School. Briony speaks regularly on educational and parenting issues at community forums and
conferences.

Mr Stephen Burcher
Non-Executive Director

Stephen is the Managing Director of Burcher Property Group, a long established boutique real estate investor.
Stephen brings a wealth of business experience and acumen, with a specific interest in sustainability and fundraising.

Ms Zoe Robinson
Non-Executive Director

Zoe is the NSW Advocate for Children and Young People and is passionate about improving outcomes for all children
and young people, particularly those who experience disadvantage. Prior to commencing her current role, Zoe
practiced law, worked in internal strategy at Deloitte, was the CEO of the NSW Peak Body for Youth Homelessness
and worked at the Department of Premier and Cabinet.

Mr Craig White
Non-Executive Director

Craig is currently the Chief Financial Officer of Integral Diagnostics Limited, an ASX listed company providing
diagnostic imaging services to patients in both Australia and New Zealand. Craig has more than 35 years of
Australian and international experience across numerous countries, most recently over the past 6 years in the
healthcare sector. Prior to joining Integral Diagnostics Limited, Craig held similar roles with The Coca-Cola Company,
both in Sydney and Jakarta, Billabong International Limited, the Australian Agricultural Company (AACo), the
Australian College of Training & Employment (ACTE) and GenesisCare. Craig holds a degree in Economics and
Accounting from Southampton University in the UK, has completed a post graduate Masters of Business
Administration with Deakin University in Australia and is an Australian Chartered Accountant and a graduate member
of the Australian Institute of Company Directors.

Mr James Centenara
Non-Executive Director

James is a serial entrepreneur and strategy leader with experience building, leading, and transforming organisations
across the Asia-Pacific region. He is passionate about developing and scaling innovations that positively impact
society, particularly in the education sector. He currently leads strategy development for the Catholic Schools in
Canberra and Goulburn. He also acts as a Senior Adviser with Acasus helping support education reforms and
transformations around the world with government agencies such as UNESCO and social sector organisations such
as the Bill and Melinda Gates Foundation. He is also the Chair of TULA Philippines, an edtech social enterprise
focused on affordable holistic after-school learning that he co-founded in 2015.
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School for Life Foundation Australia Limited
Directors' report

30 June 2023
(continued)

Meetings of directors

The numbers of meetings of the company's board of directors held during the year ended 30 June 2023, and the
numbers of meetings attended by each director were:

Full meetings
of directors

A B
Ms Adrienne Revai 4 4
Mr Simon Goff 4 4
Ms Annabelle Chauncy OAM 4 4
Mr Artur Kaluza 3 4
Mr Ben Colman 4 4
Mr Michael Muehlheim 4 4
Dr Briony Scott 4 4
Mr Stephen Burcher 2 2
Ms Zoe Robinson 2 2
Mr Craig White 2 2
Mr James Centenara 2 2

A = Number of meetings attended

B = Number of meetings held during the time the director held office during the year

The numbers of meetings of the company's Audit Finance and Risk Committee during the year ended 30 June 2023,
and the numbers of meetings attended by each director were:

Full meetings
of directors

A B
Ms Adrienne Revai 1 1
Ms Annabelle Chauncy OAM 1 1
Mr Ben Colman 1 1
Mr Michael Muehlheim 1 1
Mr Craig White (Chair) 1 1

A = Number of meetings attended

B = Number of meetings held during the time the director held office during the year

The numbers of meetings of the company's Strategy Committee during the year ended 30 June 2023, and the
numbers of meetings attended by each director were:

Full meetings
of directors

A B
Mr Simon Goff 1 1
Ms Annabelle Chauncy OAM 1 1
Mr Artur Kaluza 1 1
Mr Michael Muehlheim 1 1
Mr James Centenara (Chair) 1 1
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School for Life Foundation Australia Limited
Directors' report

30 June 2023
(continued)

Meetings of directors (continued)

A = Number of meetings attended

B = Number of meetings held during the time the director held office during the year

Contribution in winding up

The company is incorporated under the Corporations Act 2001 and is a company limited by guarantee. If the
company is wound up, the constitution states that each member is required to contribute a maximum of $10 each
towards meeting any outstanding obligations of the company.

Auditor's independence declaration

A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 and
section 60-40 of the Australian Charities and Not-for-Profit Commission (ACNC) Act 2012 is set out on page 7.

Rounding of amounts

The company is of a kind referred to in ASIC Legislative Instrument 2016/191, relating to the 'rounding off' of amounts
in the directors' report. Amounts in the directors' report have been rounded off in accordance with the instrument to
the nearest dollar.

ACFID compliance

The following financial statements have been prepared in accordance with the requirements set out in the ACFID
Code of Conduct. For further information on the Code please refer to the ACFID website www.acfid.asn.au.

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

Ms Adrienne Revai
Director

Mr Craig White
Director

Sydney
28 November 2023
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Auditor’s Independence Declaration to the members of School For 
Life Foundation Australia Limited 

 

I declare that, to the best of my knowledge and belief, during the year ended 
30 June, 2023 there have been: 

• No contraventions of the auditor independence requirements as set in 
section 307C of the Corporations Act 2001; and  

• No contraventions of any code of professional conduct in relation to the 
audit. 

 

 

Signed:  

 

Richard Watkins- Principal 

Watkins & Associates Accountancy and Assurance 

 

Sydney, 28th November, 2023 

 

 

rick.watkins@chartered.net.au
Draft
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These financial statements cover School for Life Foundation Australia Limited as an individual entity.

The financial statements are presented in Australian dollars which is School for Life Foundation Australia Limited's
functional and presentation currency.

All amounts disclosed in the financial statements and notes have been rounded off to the nearest dollar unless
otherwise stated.

School for Life Foundation Australia Limited is a company limited by guarantee, incorporated and domiciled in
Australia. Its registered office and principal place of business is:

School for Life Foundation Australia Limited
Suite 11, 20 Clarke Street
Crows Nest NSW 2065

A description of the nature of the entity's operations and its principal activities is included in the directors' report on
page 1, which is not part of these financial statements.

The financial statements were authorised for issue by the directors on 28 November 2023. The directors have the
power to amend and reissue the financial statements.
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School for Life Foundation Australia Limited
Statement of profit or loss and other comprehensive income

For the year ended 30 June 2023

Notes
2023

$
2022

$

REVENUE
Donations and gifts

Monetary 2,377,490 2,361,710
Non-monetary 342,741 205,000

Grants
Other overseas 54,563 40,674
Other Australian 39,400 -

Investment income 97,272 16,045
Commercial activities income

Gala ball 1,841,725 1,122,503
Raffle ticket sales 46,350 60,200
Sale of tailoring products 204 2,271

Other income 11 96,169
Total Revenue 3 4,799,756 3,904,572

space
EXPENDITURE
International Aid and Develop Programs Expenditure
International Programs

Funds to international programs (1,888,678) (1,204,602)
Program support costs (504,298) (455,879)

Fundraising costs
Public (524,468) (470,079)

Accountability and administrative expenses (195,753) (151,078)
Non-monetary expenditure (Donations-in-kind) (342,741) (205,000)
Total International Aid and Develop Programs Expenditure (3,455,938) (2,486,638)

Commercial activities expenditure (286,408) (258,135)
Total Expenditure (3,742,346) (2,744,773)

Excess of Revenue over Expenditure 1,057,410 1,159,799

Blank
Other comprehensive income for the year, net of tax - -

Total comprehensive income for the year 1,057,410 1,159,799

space

The above statement of profit or loss and other comprehensive income should be read in conjunction with the
accompanying notes.
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School for Life Foundation Australia Limited
Statement of financial position

As at 30 June 2023

Notes
2023

$
2022

$

ASSETS
Current assets
Cash and cash equivalents 4 4,682,355 3,665,278
Trade receivables 5 51,570 24,993
Contract assets 11,328 23,996
Other current assets 6 15,180 3,824
Total current assets 4,760,433 3,718,091

Non-current assets
Other non-current assets 7 5,359 22,525
Total non-current assets 5,359 22,525

Total assets 4,765,792 3,740,616

LIABILITIES
Current liabilities
Trade and other payables 8 29,276 42,181
Employee benefit obligations 9 73,828 93,157
Total current liabilities 103,104 135,338

Non-current liabilities
Total non-current liabilities - -

Total liabilities 103,104 135,338

Net assets 4,662,688 3,605,278

EQUITY
Retained earnings 4,662,688 3,605,278

Total equity 4,662,688 3,605,278

The above statement of financial position should be read in conjunction with the accompanying notes.
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School for Life Foundation Australia Limited
Statement of changes in equity

For the year ended 30 June 2023

Retained
earnings

$

Balance at 1 July 2021 2,445,479

Excess of revenue over expenditure 1,159,799
Other comprehensive income -
Total comprehensive income for the year 1,159,799

Balance at 30 June 2022 3,605,278

Balance at 1 July 2022 3,605,278

Excess of revenue over expenditure 1,057,410
Other comprehensive income -
Total comprehensive income for the year 1,057,410

Balance at 30 June 2023 4,662,688

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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School for Life Foundation Australia Limited
Statement of cash flows

For the year ended 30 June 2023

Notes
2023

$
2022

$

Cash flows from operating activities
Receipts from donations and other revenue streams 4,348,983 3,663,032
Payments to suppliers and employees (inclusive of GST) (1,529,559) (1,275,374)
Payments to overseas development programs (1,888,678) (1,204,602)

930,746 1,183,056
Interest received 86,331 12,948
Net cash inflow from operating activities 1,017,077 1,196,004

Cash flows from investing activities
Net cash inflow (outflow) from investing activities - -

Cash flows from financing activities
Net cash inflow (outflow) from financing activities - -

Net increase in cash and cash equivalents 1,017,077 1,196,004
Cash and cash equivalents at the beginning of the financial year 3,665,278 2,469,274
Cash and cash equivalents at end of year 4 4,682,355 3,665,278

The above statement of cash flows should be read in conjunction with the accompanying notes.
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30 June 2023
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School for Life Foundation Australia Limited
Notes to the financial statements

30 June 2023
(continued)

1 Summary of significant accounting policies
This note provides a list of all significant accounting policies adopted in the preparation of these financial statements.
These policies have been consistently applied to all the years presented, unless otherwise stated. The financial
statements are for School for Life Foundation Australia Limited as an individual entity.

(a) Basis of preparation

These general purpose financial statements have been prepared in accordance with Australian Accounting Standards
and Interpretations issued by the Australian Accounting Standards Board, the Corporations Act 2001 and the
Australian Charities and Not-for-profits Commission Act 2012. School for Life Foundation Australia Limited is a
not-for-profit entity for the purpose of preparing the financial statements.

(i) Compliance with Australian Accounting Standards - Simplified Disclosure Requirements
The financial statements of the company comply with Australian Accounting Standards - Simplified Disclosures as
issued by the Australian Accounting Standards Board (AASB).

(ii) Historical cost convention
The financial statements have been prepared on a historical cost basis, unless otherwise stated.

(iii) Comparatives
Where necessary, comparative information has been reclassified and repositioned for consistency with current year
disclosures.

(iv) New and amended standards adopted by the company
The company has applied the following standards and amendments for the first time in their annual reporting period
commencing 1 July 2022:

• AASB 2020-3 Amendments to Australian Accounting Standards - Annual Improvements 2018-2020 and Other
Amendments [AASB 1, AASB 3, AASB 9, AASB 116, AASB 137 & AASB 141].

The amendments listed above did not have any impact on the amounts recognised in prior periods and are not
expected to significantly affect the current or future periods.

(b) Foreign currency translation

(i) Functional and presentation currency
Items included in the financial statements are measured using the currency of the primary economic environment in
which the entity operates ('the functional currency').

(ii) Transactions and balances
Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are
generally recognised in profit or loss.

All foreign exchange gains and losses are presented in the statement of profit or loss and other comprehensive
income on a net basis within other gains/(losses).
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School for Life Foundation Australia Limited
Notes to the financial statements

30 June 2023
(continued)

1 Summary of significant accounting policies (continued)
(c) Revenue recognition

Upon the receipt of revenue, it is first determined whether the transaction is a contract with a customer under AASB
15, i.e. is there an enforceable contract and are there sufficiently specific performance obligations to be met. If the
conditions of AASB 15 are met, then the revenue is capitalised until the contract is completed and then recognised as
revenue in the statement of profit or loss and other comprehensive income. If either of these criteria are not satisfied,
then revenue is recognised under AASB 1058.

Revenues under AASB 1058 are recognised as revenue received in the statement of profit or loss and other
comprehensive income when the company gains control, economic benefits are probable and the amount received
can be measured reliably. Revenue is recognised at the time of receipt, at the fair value for the consideration
received or receivable.

Revenue is recognised for the major activities using the methods outlined below.

(i) Sponsorships and regular giving
Revenues through Child Sponsorship, Teacher Sponsorship and Regular Giving of a nominated amount, are
unconditional transfers of cash recognised in the period received. These may be monthly, quarterly or annual
payments. This revenue is recognised at the time of receipt.

(ii) Donations and major gifts
Donations and major gifts are recognised as revenue received in the statement of profit or loss and other
comprehensive income when the company gains control, economic benefits are probable and the amount received
can be measured reliably. This revenue is recognised at the time of receipt.

(iii) Giving day
Receipts from Giving day are recognised as revenue received in the statement of profit or loss and other
comprehensive income when the company gains control, economic benefits are probable and the amount received
can be measured reliably. This revenue is recognised at the time of receipt.

(iv) Gala ball
The School for Life Foundation Australia Limited Annual Gala Ball is a major fundraiser that incorporates a Live
Auction, Silent Auction and Raffles to raise unconditional revenue. Partnerships and tickets are also sources of
revenue for the event. All revenue is recognised at the time of receipt.

(v) Grants
Grants are assessed to determine if they are subject to treatment under standard AASB 15 or AASB 1058. Under
AASB 1058 the grant is further assessed to determine if a Termination for Convenience clause is included, if so then
the grant is initially recorded as a liability in the statement of financial position.

(vi) Donations-in-kind
Goods and services donated are included at their fair value to the company where this can be quantified and a third
party is bearing the cost. These goods are subsequently used in activities such as being auctioned at our Gala ball
fundraiser or as raffle prizes. This revenue is recognised at the time of receipt.
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School for Life Foundation Australia Limited
Notes to the financial statements

30 June 2023
(continued)

1 Summary of significant accounting policies (continued)
(c) Revenue recognition (continued)

(vii) Volunteers
The company regularly receives volunteer services as part of its operations. Volunteers assist the company on
administrative tasks, with event management services (e.g. at our Gala ball) and with certain fundraising activities
(e.g. grant applications). Under AASB 1058, private sector not-for-profit entities have a policy option to account for
donated services at fair value if the fair value can be reliably measured. It has been decided to adopt the policy option
not to recognise volunteer services. Accordingly, no amounts are recognised in the financial statements for volunteer
services.

(viii)Interest income
Interest income is recognised using the effective interest method.

(d) Government grants

Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant
will be received and the company will comply with all attached conditions.

COVID-19 JobKeeper Subsidy

The COVID-19 JobKeeper Subsidy grant is recognised as other income when the employer is reasonably assured
that it will comply with the conditions attached to it, and the grant will be received. The grant is recognised as a
receivable when the associated wage payments are made. Receipt of reimbursement from the ATO reduced the
receivable.

(e) Income tax

No provision for income tax has been raised as School for Life Foundation Australia Limited is exempt from income
tax under Division 50 of the Income Tax Assessment Act 1997.

(f) Leases

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased asset is
available for use by the company. The company has however elected to apply the recognition exemptions for
short-term leases that have a lease term of 12 months or less and leases of low-value assets. The lease payments
associated with these leases are recognised as an expense on a straight-line basis over the lease term.

(g) Impairment of non-financial assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount
may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount
exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair value less costs of disposal
and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there
are separately identifiable cash inflows which are largely independent of the cash inflows from other assets or groups
of assets (cash-generating units). Non-financial assets that suffered an impairment are reviewed for possible reversal
of the impairment at the end of each reporting year.

(h) Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand,
deposits held at call with financial institutions, other short-term, highly liquid investments with original maturities of
three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant
risk of changes in value.
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School for Life Foundation Australia Limited
Notes to the financial statements

30 June 2023
(continued)

1 Summary of significant accounting policies (continued)
(i) Trade receivables

Trade receivables are amounts due in the ordinary course of business. They are generally due for settlement within
30 days and are therefore all classified as current. Trade receivables are recognised initially at the amount of
consideration that is unconditional unless they contain significant financing components, when they are recognised at
fair value. The company holds the trade receivables with the objective of collecting the contractual cash flows and
therefore measures them subsequently at amortised cost using the effective interest method.

The company applies the AASB 9 Financial Instruments simplified approach to measuring expected credit losses
which uses a lifetime expected loss allowance for all trade receivables and contract assets.

To measure the expected credit losses, trade receivables and contract assets have been grouped based on shared
credit risk characteristics and the days past due. The contract assets relate to unbilled work in progress and have
substantially the same risk characteristics as the trade receivables for the same types of contracts. The company has
therefore concluded that the expected loss rates for trade receivables are a reasonable approximation of the loss
rates for the contract assets.

(j) Contract assets

A contract asset is the right to receive consideration in exchange for services rendered to the customer. Contract
assets are recognised to the extent that services have been rendered but not yet invoiced and at an amount that
reflects the consideration to which the company expects to be entitled in exchange for the services rendered.
Contract assets are subject to impairment assessment.

(k) Trade and other payables

These amounts represent liabilities for goods and services provided to the company prior to the end of financial year
which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and other
payables are presented as current liabilities unless payment is not due within 12 months from the reporting date.
They are recognised initially at their fair value and subsequently measured at amortised cost using the effective
interest method.

(l) Employee benefits

(i) Short-term obligations
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12
months after the end of the period in which the employees render the related service are recognised in respect of
employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid
when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the statement
of financial position.

(ii) Other long-term employee benefit obligations
The liabilities for long service leave and annual leave are not expected to be settled wholly within 12 months after the
end of the period in which the employees render the related service. They are therefore measured as the present
value of expected future payments to be made in respect of services provided by employees up to the end of the
reporting period using the projected unit credit method. Consideration is given to expected future wage and salary
levels, experience of employee departures and periods of service. Expected future payments are discounted using
market yields at the end of the reporting period of corporate bonds with terms and currencies that match, as closely
as possible, the estimated future cash outflows. Remeasurements as a result of experience adjustments and
changes in actuarial assumptions are recognised in profit or loss.

17



School for Life Foundation Australia Limited
Notes to the financial statements

30 June 2023
(continued)

1 Summary of significant accounting policies (continued)
(l) Employee benefits (continued)

(ii) Other long-term employee benefit obligations (continued)
The obligations are presented as current liabilities in the statement of financial position if the entity does not have an
unconditional right to defer settlement for at least twelve months after the reporting date, regardless of when the
actual settlement is expected to occur.

(iii) Post-employment obligations
The company pays contributions to publicly or privately administered defined contribution superannuation plans on a
mandatory, contractual or voluntary basis. The company has no further payment obligations once the contributions
have been paid. The contributions are recognised as employee benefit expense when they are due. Prepaid
contributions are recognised as an asset to the extent that a cash refund or a reduction in the future payments is
available.

(m) Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not
recoverable from the taxation authority. In this case it is recognised as part of the cost of acquisition of the asset or as
part of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST
recoverable from, or payable to, the taxation authority is included with other receivables or payables in the statement
of financial position.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing
activities which are recoverable from, or payable to the taxation authority, are presented as operating cash flows.

2 Critical accounting estimates and judgements
The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom
equal the actual results. Management also needs to exercise judgement in applying the company’s accounting
policies.

(a) Significant estimates and judgements

Estimates and judgements are continually evaluated. They are based on historical experience and other factors,
including expectations of future events that may have a financial impact on the entity and that are believed to be
reasonable under the circumstances.

(b) Critical accounting estimates and assumptions

The company makes estimates and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. There are no estimates and assumptions that 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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School for Life Foundation Australia Limited
Notes to the financial statements

30 June 2023
(continued)

3 Revenue
2023

$
2022

$

Revenue from core operations
Sponsorships and regular giving 710,188 785,929
Gala ball 1,841,725 1,122,503
Donations 1,667,302 1,575,781
Sale of tailoring products 204 2,271
Raffle ticket sales 46,350 60,200
Grants - other overseas 54,563 40,674
Grants - other Australian 39,400 -

4,359,732 3,587,358

Non-monetary revenue
Donations-in-kind 342,741 205,000

342,741 205,000

Investment income
Interest income 94,123 13,722
Net foreign exchange gains/(losses) 3,149 2,323

97,272 16,045

Other income
JobKeeper Subsidy - 81,169
Other income 11 15,000

11 96,169

Total revenue 4,799,756 3,904,572

Donations-in-kind represents goods and services that have been donated to SFLF to be used to fundraise.
Donations-in-kind have been measured at fair value. SFLF has not included volunteer hours as these are not able to
be measured reliably.

4 Cash and cash equivalents
2023

$
2022

$

Cash at bank and in hand 4,682,355 3,665,278
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School for Life Foundation Australia Limited
Notes to the financial statements

30 June 2023
(continued)

5 Trade receivables
2023

$
2022

$

Trade receivables 51,570 24,993

No impairment losses on trade receivables were recognised as an expense during the year (2022: $nil).

6 Other current assets
2023

$
2022

$

GST receivables 6,614 3,050
Interest receivable 8,566 774

15,180 3,824

7 Other non-current assets
2023

$
2022

$

Prepayments 5,359 12,636
Deposits paid - 9,889

5,359 22,525

8 Trade and other payables
2023

$
2022

$

Trade payables 16,644 32,396
Payroll related liabilities 12,572 9,725
Deposits held 60 60

29,276 42,181

The following table shows the carrying amounts of trade and other payables split between financial liabilities and
non-financial liabilities:

2023
$

2022
$

Financial liabilities measured at amortised cost 16,704 32,456
Non-financial liabilities 12,572 9,725

29,276 42,181
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School for Life Foundation Australia Limited
Notes to the financial statements

30 June 2023
(continued)

9 Employee benefit obligations
2023

$
2022

$

Annual leave 33,820 74,504
Long service leave 40,008 18,653

73,828 93,157

(a) Leave obligations

The leave obligations cover the company’s liabilities for long service leave and annual leave which are classified as
either other long-term benefits or short-term benefits, as explained in note 1(l).

(b) Amounts recognised in profit and loss in relation to defined contribution plans

The company has recognised expenses of $79,747 in the current period (2022: $73,332) in relation to defined
contribution plans which are included in employee benefit expenses in the statement of profit or loss and other
comprehensive income.

10 Remuneration of auditors
During the year the following fees were paid or payable for services provided by the auditor of the entity:

Watkins and Associates Audit and Assurance Chartered Accountants

Audit and other assurance services
2023

$
2022

$

Audit and review of financial statements 2,000 1,800
Total remuneration for audit and other assurance services 2,000 1,800

11 Contingencies
The company had no contingent liabilities at 30 June 2023 (2022: $nil).

12 Commitments
The company had no capital commitments at 30 June 2023 (2022: $nil).

13 Related party transactions
(a) Key management personnel compensation

2023
$

2022
$

Total key management personnel compensation 358,804 401,525
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School for Life Foundation Australia Limited
Notes to the financial statements

30 June 2023
(continued)

13 Related party transactions (continued)
(b) Transactions with other related parties

The following transactions occurred with related parties:

2023
$

2022
$

Funds to international programs (School for Life Foundation Limited) 1,888,678 1,204,602

(c) Outstanding balances arising from transactions with related parties

There were no outstanding balances arising from transactions with related parties as at 30 June 2023 (2022: $nil).

(d) Loans to/from related parties

There were no loans to/from related parties as at 30 June 2023 (2022: $nil).

14 Events occurring after the reporting period
No matter or circumstance has occurred subsequent to year end that has significantly affected, or may significantly
affect, the operations of the company, the results of those operations or the state of affairs of the company or
economic entity in subsequent financial years.
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School for Life Foundation Australia Limited
Directors' declaration

30 June 2023

In the directors' opinion:

(a) the financial statements and notes set out on pages 8 to 22 are in accordance with the Corporations Act
2001 and the Australian Charities and Not-for-profits Commission Act 2012, including:

(i) complying with Australian Accounting Standards, the Corporations Regulations 2001 and other
mandatory professional reporting requirements, and

(ii) giving a true and fair view of the entity's financial position as at 30 June 2023 and of its performance
for the financial year ended on that date, and

(b) there are reasonable grounds to believe that the company will be able to pay its debts as and when they
become due and payable.

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

Ms Adrienne Revai
Director

Mr Craig White
Director

Sydney
28 November 2023
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                                       INDEPENDENT AUDITOR’S REPORT 
 

TO THE MEMBERS OF 

SCHOOL FOR LIFE FOUNDATION AUSTRALIA LIMITED 
 
 
 
 
Opinion 

Report on the Audit of the Financial Statements

I have audited the financial report of SCHOOL FOR LIFE FOUNDATION AUSTRALIA LIMITED (the Company), 
which comprises the statement of financial position as at 30 June 2023, the statement of comprehensive 
income and statement of changes in equity for the year then ended, and notes to the financial statements, 
including a summary of significant accounting policies, and the directors’ declaration. 
 
In my opinion, the accompanying financial report presents a true and fair view of the financial position of the 
Company as at 30 June, 2023, and of its financial performance for the year then ended in accordance with 
International Financial Reporting Standards (IFRSs). 
 
Basis of opinion 
 
I conducted my audit in accordance with Australian Auditing Standards (including the Australian Audit 
Interpretations) and the Corporations Act 2001. My responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the Financial report section of my report. 
 
I am independent of the Company 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 my audit of the financial report in Australia, and I have fulfilled my other ethical 
responsibilities in accordance with the Code. 
 
I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my opinion. 
 
Information other than the financial statements and auditor’s report thereon 
 
The directors are responsible for the other information. The other information comprises the information 
included in the annual report for the year ended 30 June 2023 but does not include the financial report and 
my auditor’s report thereon. 
 
My opinion on the financial report does not cover the other information and accordingly I do not express any 
form of assurance conclusion thereon. 
 
In connection with my audit of the financial report, my responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report or my 
knowledge obtained in the audit or otherwise appears to be materially misstated. 
 

 
 
 
 
 



                                                INDEPENDENT AUDITOR’S REPORT 
 

TO THE MEMBERS OF 

SCHOOL FOR LIFE FOUNDATION AUSTRALIA LIMITED 
________________________________________________________________________________________ 
 
If, based on the work I have performed, I conclude that there is a material misstatement of this other 
information, I am required to report that fact. I have nothing to report in this regard. 
 

Responsibilities of Management and Those Charged with Governance for the Financial Report 
 
The directors of the Company are responsible for the preparation of the financial report that gives a true and 
fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such 
internal control as the directors 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 directors are responsible for assessing the Company’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 Company or to cease operations, or 
have no realistic alternative but to do so. 
 
Auditor’s Responsibilities for the Audit of the Financial Report 
 
My 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 my 
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, I exercise professional judgement and 
maintain professional skepticism throughout the audit. I 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 my 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 Company’s internal control. 

 
 
 
 
 

 



                                                INDEPENDENT AUDITOR’S REPORT 
 

TO THE MEMBERS OF 

SCHOOL FOR LIFE FOUNDATION AUSTRALIA LIMITED 
 

• 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 Company’s ability to continue as a going concern. If 
I conclude that a material uncertainty exists, I am required to draw attention in my auditor’s report 
to the related disclosures in the financial report or, if such disclosures are inadequate, to modify my 
opinion. My conclusions are based on the audit evidence obtained up to the date of my auditor’s 
report. However, future events or conditions may cause the Company 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. 

 
I 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 I identify 
during my audit. 

 
I also provide the directors with a statement that I have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on my independence, and where applicable, related safeguards. 

 
 

 
 
 
 
_------------------------------------ 

Richard Watkins FCA  
  Registered Company Auditor  4069 
 

Watkins & Associates Accountancy and Assurance  
Chartered Accountants 

 
 
 
 
  Dated: 28th November,  2023 

rick.watkins@chartered.net.au
Draft
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