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BOARD MEMBERS' REPORT

There were no events subsequent to balance date that are expected to have a major impact on the Association.  

The Board members of NoosaCare Inc  present their report, together with the financial statements for the year 
ended 30 June 2020 and the auditor's report thereon.

Board members have been in office since the start of the financial year to the date of this report unless otherwise 
noted.

NoosaCare Inc owns and operates two accredited residential aged care facilities at Tewantin and Cooroy, 
Queensland.  No significant change in the nature of these activities occurred during the financial year.

The operating result for the year was a deficit  of $255,163 (2019 - deficit  of $207,498). The Association is 
exempt from income tax under Division 50-5 of the Income Tax Assessment Act 1997.





Note 2020 2019
$ $

REVENUE & OTHER INCOME FROM CONTINUING OPERATIONS
Residential care - fees from residents 7(a) 6,676,709 6,329,837
Government funding 7(b) 14,887,562 14,744,478
Sales revenue - opportunity shop 7(c) 31,219 133,294
Other revenues 7(d) 195,318 238,971
Other Income - Interest 7(e) 621,333 669,933
Other Income - Accommodation 7(f) 1,137,443 997,086
REVENUE & OTHER INCOME 23,549,584 23,113,599

Residential care costs 8(a) 2,484,060 2,145,047
Employee benefits and expenses 8(b) 16,509,104 16,065,256
Cost of sales - opportunity shop 8(c) 64,485 99,168
Property and maintenance expenses 8(d) 993,288 1,020,740
Depreciation of property, plant and equipment 8(e) 1,899,211 1,859,102
Other  operational expense 8(f) 1,849,763 1,667,749
Loss on disposal of property, plant & equipment 8(g) 4,836 4,821
OPERATING EXPENDITURE 23,804,747 22,861,883
OPERATING SURPLUS / (DEFICIT) BEFORE TAX (255,163) 251,716

NON-OPERATING EXPENDITURE
Loss on demolition of Investment Property 8(h) -                       248,836
Impairment of Investment Properties 8(h) -                       210,378
NET SURPLUS/(DEFICIT) BEFORE TAX (255,163) (207,498)
Income Tax Expense 2(d) -                       -               
NET SURPLUS/(DEFICIT) AFTER TAX (255,163) (207,498)

OTHER COMPREHENSIVE INCOME
Items that will be reclassified subsequently to profit or loss when specific conditions are met 
Fair value gain / (loss) on investment in bonds (197,838) 75,917

Items that will not be reclassified subsequently to profit or loss
Revaluation of land and buildings 5,782,451 -               

TOTAL OTHER COMPREHENSIVE INCOME / (DEFICIT) 5,329,450 (131,581)
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2020

The above Statement of Profit or Loss and Other Comprehensive Income is to be read in conjunction with the 
accompanying notes.



Note 2020 2019
$ $

ASSETS
Current Assets
Cash and cash equivalents 9 21,957,396 22,921,115
Financial Assets 10 5,195,250 3,085,786
Trade and other receivables 11 67,680 184,094
Other current assets 12 113,971 101,536
Total Current Assets 27,334,297 26,292,531

Non-current Assets
Property, plant and equipment 13 43,516,511 37,158,558
Investment Properties 13 1,489,236 1,503,176
Total Non-current Assets 45,005,747 38,661,734
TOTAL ASSETS 72,340,044 64,954,265

LIABILITIES
Current Liabilities
Trade creditors and other payables 14 43,701,139 41,793,136
Provisions 15 2,038,208 1,922,656
Total Current Liabilities 45,739,347 43,715,792

Non-current Liabilities
Provisions 15 224,150 191,376
Total Non-current Liabilities 224,150 191,376
TOTAL LIABILITIES 45,963,497 43,907,168
NET ASSETS 26,376,547 21,047,097

MEMBERS' FUNDS
General Funds 10,769,038 11,024,201
Asset Revaluation Reserves 15,729,430 9,946,979
FVOCI Reserve (121,921) 75,917
TOTAL FUNDS 16 26,376,547 21,047,097
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STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2020

The above Statement of Financial Position is to be read in conjunction with the accompanying notes.



General Funds

Asset 
Revaluation 

Reserve FVOCI Reserve Total Funds
$ $ $ $

Balance at 1 July 2018 11,231,699           9,946,979    -                   21,178,678    
Net surplus/(deficit) (207,498)               -                 -                   (207,498)         
Other comprehensive income -                          -                 75,917             75,917            
Total comprehensive income (207,498)               -                 75,917             (131,581)         
Balance at 30 June 2019 11,024,201           9,946,979    75,917            21,047,097    

Balance at 1 July 2019 11,024,201           9,946,979    75,917             21,047,097    
Net surplus/(deficit) (255,163)               -                 -                   (255,163)         
Other comprehensive income -                          5,782,451     (197,838)         5,584,613       
Total comprehensive income (255,163)               5,782,451     (197,838)         5,329,450       
Balance at 30 June 2020 10,769,038           15,729,430  (121,921)         26,376,547    
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STATEMENT OF CHANGE IN MEMBERS' FUNDS
FOR THE YEAR ENDED 30 JUNE 2020

The above Statement of Change in Members' Funds is to be read in conjunction with the accompanying notes.



Note 2020 2019
$ $

CASHFLOW FROM OPERATING ACTIVITIES
Receipts from residents 7,287,138 6,594,147
Commonwealth subsidies  and grants 14,886,342 14,751,221
Opportunity shop sales proceeds 31,219 133,294
Other income 169,076 222,444
Interest income 671,547 740,335
Payments to suppliers and employees (21,724,029) (20,366,977)
Net cash flows from operating activities 18 1,321,293 2,074,463

CASHFLOW FROM INVESTING ACTIVITIES
Proceeds from sale of investments - bonds 1,264,455 320,265                            
Purchase of investments - bonds (3,545,514) (3,325,704)
Proceeds from sale of PPE & Investment Property 15,683 20,243                              
Payments for PPE & Investment Property (2,481,293) (2,115,132)
Net cash flows from investing activities (4,746,669) (5,100,328)

CASHFLOW FROM FINANCING ACTIVITIES
Accommodation bonds/deposits received 14,384,471 14,074,620
Accommodation bonds/deposits refunded (11,922,814) (12,227,835)
Net cash flows from financing activities 2,461,657 1,846,785

Net increase/(decrease) in cash and cash equivalents (963,719) (1,179,080)
Cash and cash equivalents at beginning of year 22,921,115 24,100,195
Cash and cash equivalents at end of year 9 21,957,396 22,921,115
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2020

The above Statement of Cash Flows is to be read in conjunction with the accompanying notes.



NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

1. Corporate Information

2. Summary of Significant Accounting Policies
(a) Basis of Preparation

(b) Significant Accounting Judgements, Estimates and Assumptions
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The financial statements of the not-for-profit incorporated association NoosaCare Inc for the year ended 
30 June 2020 were authorised for issue in accordance with a resolution of board members on 30 
September 2020. NoosaCare Inc is an association incorporated in Queensland under the Associations 
Incorporation Act 1981.

The financial report is a Tier 2 general purpose financial report which has been prepared in accordance 
with Australian Accounting Standards Reduced Disclosure Requirements ("AASBs"), the Aged Care Act 
1997 relating to approved providers of residential aged care, and the requirements of the Australian 
Charities and Not-for-profits Commission Act 2012 as it relates to registered charities and not-for-profit 
entities. The financial report has been prepared on an accrual basis of accounting including the historical 
cost convention, modified where applicable, by measurement at fair value of selected non-current assets, 
financial assets and financial liabilities.

NoosaCare Inc's financial report has been prepared in accordance with Australian Accounting Standards 
AASB 1053 Application of Tiers of Australian Accounting Standards and AASB 2010-2 Amendments to 
Australian Accounting Standards arising from Reduced Disclosure Requirements (AASBs). 

The financial report is presented in Australian dollars, which is the Association's functional and 
presentation currency.

The preparation of financial statements requires management to make judgements, estimates and 
assumptions that affect the application of policies and reported amounts of assets, liabilities, income and 
expenses. The estimates and associated assumptions are based on historical experience and other factors 
that are believed to be reasonable under the circumstances, the results of which form the basis of making 
the judgements. Actual results may differ from these judgements. These judgements, estimates and 
associated assumptions have been applied on a consistent basis unless stated otherwise.

Rule 27(i) of the Constitution requires NoosaCare Inc to prepare financial statements that are audited 
annually. Audited general purpose financial statements are also required to meet the requirements of the 
Aged Care Act 1997, the Associations Incorporation Act 1981 and the Australian Charities and Not-for-
profits Commission Act 2012.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised if the revision only affects that 
period or in the period of the revision and in future periods if the revision affects both current and future 
periods.



(c) Revenue and Other Income Recognition
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

Government Subsidies and Grants
When the Association receives operating grant revenue, it assesses whether the contract is enforceable 
and has sufficiently specific performance obligations in accordance with AASB 15.

When both these conditions are satisfied, the Association:
•identifies each performance obligation relating to the grant;
•recognises a contract liability for its obligations under the agreement;
•recognises revenue as it satisfies its performance obligations.

Where the contract is not enforceable or does not have sufficiently specific performance obligations, the 
Association:
•recognises the asset received in accordance with the recognition requirements of other applicable 
accounting standards (AASB 1058, AASB 9, AASB 16, AASB 116 and AASB 138);
•recognises related amounts (being contributions by owners, lease liability, financial instruments, 
provisions, revenue or contract liability arising from a contract with a customer);
•recognises income immediately in profit or loss as the difference between the initial carrying amount of 
the asset and the related amount.

If a contract liability is recognised as a related amount above, the Association recognises income in profit 
or loss when or as it satisfies its obligations under the contract

Revenue and Other Income are recognised net of the amounts of goods and services tax (GST) payable to 
the Australian Taxation Office.

Contributed assets
The Association may receive assets from the government and other parties for nil or nominal 
consideration in order to further its objectives. These assets are recognised in accordance with the 
recognition requirements of other applicable accounting standards (AASB 9, AASB 16, AASB 116 and AASB 
138).

On initial recognition of an asset, the Association recognises related amounts (being contributions by 
owners, lease liability, financial instruments, provisions, revenue or contract liability arising from a 
contract with a customer). The Association recognises income immediately in profit or loss as the 
difference between the initial carrying amount of the asset and the related amount.

Fees from Residents and Other Services Rendered
Resident fees from services rendered are recognised in profit or loss as the service is performed and only 
when it is probable that the economic benefits associated with the transactions will flow to the 
Association.

Bequests, donations and fundraising are recognised as other income when control of the funds is obtained 
on receipt. No amounts are included in the financial statements for services donated by volunteers.

Revenue from Fundraising, Bequests and Donations



Other Income - Daily Accommodation Payments (DAP)

(d)  Income Tax

(e)  Expenditure

(f) Accommodation Bonds

(g) Refundable Accommodation Deposits 
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Revenue from the sale of goods comprises revenue earned from the sale of goods purchased for resale 
and gifts donated for resale. Sales revenue is recognised when control of the goods passes to the 
customer.

Other Income - Investment

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

Sales of Goods

Investment income comprises interest on floating rate financial assets. Interest income is recognised as 
accrued using the effective interest rate method, which for floating rate financial assets is the rate 
inherent in the financial instrument.

Where a resident has not paid the required refundable accommodation deposit, a DAP is payable.  This is 
considered lease income and is separately disclosed from resident fees as accommodation income.  This is 
recognised as other income in accordance with the resident contract, on an accruals basis.

No provision for income tax has been raised as the Association is exempt from income tax under Division 
50-5 of the Income Tax Assessment Act 1997.

Accommodation bonds apply to residents who entered the facilities prior to 1 July 2014.  Accommodation 
bonds are received from incoming residents and are recognised as liabilities of NoosaCare Inc upon 
receipt. The liabilities are reduced in accordance with the terms of the various residential agreements. 
These reductions are recorded as Income in the Statement of Profit or Loss and Other Comprehensive 
Income. Repayment of accommodation bonds is also in accordance with the terms of the various 
residential agreements. These liabilities have been classified as current as the Association does not have 
an unconditional right to defer settlement for at least 12 months. However, there is no reasonable 
expectation that all of the above amounts will be required to be settled within the next 12 months.

All expenditure is accounted for on an accruals basis and has been classified under headings that aggregate 
all costs related to that category. Where costs cannot be directly attributed to a particular category they 
have been allocated to activities on a basis consistent with the use of resources.

Refundable accommodation deposits apply to residents who entered the facilities from 1 July 2014.  
Refundable accommodation deposits are received from incoming residents and are recognised as liabilities 
of NoosaCare Inc upon receipt.  These are repaid to the resident in accordance with the terms of the 
various residential agreements.  These liabilities have been classified as current as the Association does 
not have an unconditional right to defer settlement for at least 12 months.  However, there is no 
reasonable expectation that all of the above amounts will be required to be settled within the next 12 
months.  



(h) Cash and Cash Equivalents

(i) Trade and Other Receivables

(j) Property, Plant and Equipment and Investment Property

Bases of measurement of carrying amount

Revaluation of land and buildings
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The fair value of land is calculated using the market-based approach, by comparing the land to recent sales 
of similar assets. Land was independently valued by Aon Valuation Services as at 30 June 2020.The fair 
value of buildings is calculated using a cost-based approach (i.e. at depreciated replacement cost). Land 
and buildings were valued by the Board as at 30 June 2020. The Board used a valuation obtained from 
AON Valuation Services to assist in the valuation, however adjusted some of the components of the 
valuation to reflect actual costs incurred on recent refurbishments.

Land and buildings are treated as separate classes of assets. When the carrying amount of either class of 
asset is increased as a result of a revaluation, the increase is credited directly to the revaluation reserve, 
except where it reverses a revaluation decrement previously recognised in the Statement of Profit and 
Loss and Other Comprehensive Income, in which case it is credited to that statement.

Cash and cash equivalents in the Statement of Financial Position comprise cash at bank and in hand and 
short-term deposits where the investment is convertible to known amounts of cash  and is subject to 
insignificant risk of changes in value.

Trade receivables which comprise amounts due for services provided to residents, are recognised and 
carried at original invoice amount less any allowance for uncollectible amounts. The carrying amount of 
the receivable is deemed to reflect fair value. 

Investment property is measured at cost.

Changes to fair values of investment properties are recognised in profit or loss in the period in which they 
occur.

Fair value is 'the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date'. 

Any property, plant and equipment donated to the Association or acquired at nominal cost are recognised 
at fair value at the date the Association obtained control of the asset.

Land and buildings are measured at fair value less accumulated depreciation on buildings and less any 
impairment losses recognised after the date of revaluation. Plant and equipment is stated at cost less 
accumulated depreciation and any accumulated impairment losses.

Following initial recognition at cost, land and buildings are carried at a revalued amount which is the fair 
value at the date of the revaluation less any subsequent accumulated depreciation on buildings and any 
subsequent accumulated impairment losses.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020



(j) Property, Plant and Equipment and Investment Property (continued)

Depreciation

2020 2019
% %

3 to 3.75 3 to 3.75
10 to 20 10 to 20

Furniture and fittings 10 to 20 10 to 20
Computer equipment 16.67 to 25 16.67 to 25
Motor Vehicles 12.5 12.5

Impairment

Page 13

When the carrying amount of land and buildings is decreased as a result of a revaluation, the decrease is 
recognised in the Statement of Profit and Loss and Other Comprehensive Income, except where a credit 
balance exists in the revaluation reserve, in which case it is debited to that reserve.

Buildings

Items of property, plant and equipment (other than land) are depreciated over their useful lives, 
commencing from the time the asset is held ready for use. Depreciation is calculated on a straight line 
basis over the expected economic lives of the assets.

Plant and equipment

Residual values and useful lives are reviewed, and adjusted as appropriate at the end of each reporting 
period.

The recoverable amount of property, plant and equipment is the higher of fair value less cost of disposal 
and value in use. Depreciated replacement cost is used to determine value in use where the assets are not 
held principally for cash generating purposes and would be replaced if the Association was deprived of it. 
Depreciated replacement cost is the current replacement cost of an item of plant and equipment less 
where applicable, accumulated depreciation to date, calculated on the basis of such cost. Value in use for 
all other assets is a discounted cash flow calculation.

The carrying values of property, plant and equipment are reviewed for impairment at each reporting date, 
with recoverable amounts being estimated when events or changes in circumstances indicate that the 
carrying value may be impaired.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020



(j) Property, Plant and Equipment and Investment Property (continued)

Derecognition and Disposal

(k) Trade Creditors and Other Payables

(l) Employee Benefits
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Trade payables  and other payables represent liabilities for goods and services provided to the Association 
before the end of the financial year that are unpaid. These amounts are usually settled within 30 days. The 
carrying amount of the creditors and payables is deemed to reflect their fair value.

Employee benefits comprise wages and salaries, annual, non-accumulating sick and long service leave and 
contributions to superannuation plans.

Liabilities for wages and salaries expected to be settled within 12 months of the reporting date are 
recognised in other payables in respect of employees' services up to the reporting date. Liabilities for 
annual leave in respect of employees' services up to the reporting date that are expected to be settled 
within 12 months after the end of the period in which the employees render the related services are 
recognised in the provision for annual leave. Both liabilities are measured at the amounts expected to be 
paid when the liabilities are settled and amounts expected to be settled after 12 months from the end of 
the reporting period are discounted. Liabilities for non-accumulating sick leave are recognised when the 
leave is taken and are measured at the rates paid or payable.

The Board considered the value of property, plant and equipment as disclosed in the Statement of 
Financial Position and determined that the assets were not impaired. 

An item of property, plant and equipment is derecognised upon disposal , when the item is no longer used 
in operations of the Association or when it has no sale value. Any gain or loss arising on de-recognition of 
the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the 
asset) is included in profit and loss in the year the asset is derecognised.

The liability for long service leave is recognised in the provision for employee benefits and measured as 
the present value of expected future payments to be made in respect of services provided by employees 
up to the reporting date. Consideration is given to anticipated future wage and salary levels, experience of 
employee departures and periods of service. Expected future payments are discounted using the rates 
attached to Commonwealth government bonds at the reporting date with terms to maturity that match as 
closely as possible the estimated future cash flows. 

FOR THE YEAR ENDED 30 JUNE 2020

An impairment loss exists when the carrying value of an asset exceeds its estimated recoverable amount. 
The asset is then written down to its recoverable amount. For plant and equipment, impairment losses are 
recognised in the Statement of Profit and Loss and Other Comprehensive Income. However, because land 
and buildings are measured at revalued amounts, impairment losses on land and buildings are treated as a 
revaluation decrement.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS



(l) Employee Benefits (continued)

(m) Leases
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The Association as Lessee 
At inception of a contract, the Association assesses if the contract contains or is a lease. If there is a lease 
present, a right-of-use asset and a corresponding lease liability is recognised by the Association where the 
Association is a lessee. However, all contracts classified as short-term leases (with a remaining lease term 
of 12 months or less) and leases of low value assets are recognised as an operating expense on a straight-
line basis over the term of the lease.   
Initially the lease liability is measured at the present value of the lease payments still to be paid at 
commencement date. The lease payments are discounted at the interest rate implicit in the lease.  If this 
rate cannot be readily determined, the Association uses the incremental borrowing rate.
Lease payments included in the measurement of the lease liability are as follows: 
 •Fixed lease payments less any lease incen ves;
 •Variable lease payments that depend on an index or rate, ini ally measured using the index or rate at the 

commencement date; 
 •The amount expected to be paid by the lessee under residual value guarantees; 
 •The exercise price of purchase op ons, if the lessee is reasonably certain to exercise the op ons; 
 •Lease payments under extension op ons, if the lessee is reasonably certain to exercise the op ons; and 
 •Payments of penal es for termina ng the lease, if the lease term reflects the exercise of an op on to 

terminate the lease.  

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

NoosaCare Inc pays contributions to certain defined contribution superannuation funds. Contributions are 
recognised in the Statement of Profit or Loss and Other Comprehensive Income when they are due. 

The Association as Lessor
Upon entering into each contract as a lessor, the Association assesses if the lease is a finance or operating 
lease. The contract is classified as a finance lease when the terms of the lease transfer substantially all the 
risks and rewards of ownership to the lessee. All other leases not within this definition are classified as 
operating leases.
Rental income received from operating leases is recognised on a straight-line basis over the term of the 
specific lease.
Initial direct costs incurred in entering into an operating lease (for example legal cost, cost to setup) are 
included in the carrying amount of the leased asset and recognised as an expense on a straight-line basis 
over the lease term.
Rental income due under finance leases are recognised as receivables at the amount of the Association’s 
net investment in the leases.
When a contract is determined to include lease and non-lease components, the Association applies AASB 
15 to allocate the consideration under the contract to each component. 
The only leases that the Association enters into as lessor is in relation to the accommodation component 
of residential aged care agreements. See Note 2(c) for further information on how the revenue is 
recognised.  



(m) Leases (continued)

(n) Goods and Services Tax (GST)

(o) Financial Instruments
Initial recognition and measurement

Classification and subsequent measurement

Financial Liabilities
Financial liabilities are subsequently measured at:
- Amortised cost; or
- Fair value through profit or loss.
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Cash flow is included in the Statement of Cash Flows on a gross basis. The GST component of cash flow 
arising from investing and financing activities that is receivable from or payable to the Australian Taxation 
Office is classified as operating cash flow.

Revenues, expenses and assets are recognised net of the amount of GST except where the amount of GST 
Incurred is not recoverable from the Australian Taxation Office, in which case it is recognised as part of the 
cost of acquisition of an asset or as part of an item of expense.

Receivables and payables are recognised inclusive of GST.

The net amount of GST recoverable from or payable to the Australian Taxation Office is included as part of 
receivables or payables.

The right-of-use assets comprise the initial measurement of the corresponding lease liability as mentioned 
above, any lease payments made at or before the commencement date, as well as any initial direct costs. 
The subsequent measurement of the right-of-use assets is at cost less accumulated depreciation and 
impairment losses.
Right-of-use assets are depreciated over the lease term or useful life of the underlying asset, whichever is 
the shortest. Where a lease transfers ownership of the underlying asset, or the cost of the right-of-use 
asset reflects that the Association anticipates exercising a purchase option, the specific asset is 
depreciated over the useful life of the underlying asset.

Financial assets and financial liabilities are recognised when the Association becomes a party to the 
contractual provisions to the instrument. For financial assets, this is the date that the Association commits 
itself to either the purchase or sale of the asset (ie trade date accounting is adopted).

Financial instruments (except for trade receivables) are initially measured at fair value plus transaction 
costs, except where the instrument is classified "at fair value through profit or loss", in which case 
transaction costs are expensed to profit or loss immediately. Where available, quoted prices in an active 
market are used to determine fair value. In other circumstances, valuation techniques are adopted.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020



(o) Financial Instruments (continued)

 - Held for trading; or
 - Initially designated at fair value through profit or loss.

Financial Assets

 - Amortised cost;
 - Fair value through other 
 - Fair value through profit or loss.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

The Association currently does not recognise any financial liabilities at fair value through profit or loss, 
with all financial liabilities being at amortised cost.

 - The business model for managing the financial assets comprises both contractual cashflows and the 
selling of the financial asset.

A financial liability is measured at fair value through profit and loss if the financial liability is: 
 - A contingent consideration of an acquirer in a business combination to which AASB 3: Business 
Combinations applies;

All other financial liabilities are subsequently measured at amortised cost using the effective interest 
method.
The effective interest method is a method of calculating the amortised cost of a debt instrument and of 
allocating interest expense in profit or loss over the relevant period. The effective interest rate is the 
internal rate of return of the financial asset or liability. That is, it is the rate that exactly discounts the 
estimated future cash flows through the expected life of the instrument to the net carrying amount at 
initial recognition.

A financial liability is held for trading if: 

 - Part of a portfolio where there is an actual patter of short-term profit taking; or
 - A derivative financial instrument (except for a derivative that is in a financial guarantee contract or a 
derivative that is in an effective hedging relationship).

A financial asset that meets the following conditions is subsequently measured at fair value through other 
comprehensive income: 
 - The contractual terms within the financial asset give rise to cashflows that are solely payments of 
principal and interest on the principal amount outstanding on specified dates;

Financial assets are subsequently measured at:

A financial asset that meets the following conditions is subsequently measured at amortised cost:
 - The financial asset is managed solely to collect contractual cashflows; and
 - The contractual terms within the financial asset give rise to cashflows that are solely payments of 
principal and interest on the principal amount outstanding on specified dates.

Measurement is on the basis of two primary criteria: 
 - The contractual cash flow characteristics of the financial asset; and
 - The business model for managing financial assets.



(o) Financial Instruments (continued)

Derecognition of financial assets
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By default, all other financial assets that do not meet the measurement conditions of amortised cost and 
fair value through other comprehensive income are subsequently measured at fair value through profit or 
loss.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

On derecognition of a financial asset measured at amortised cost, the difference between the asset's 
carrying amount and the sum of the consideration received and receivable is recognised in profit or loss.

Derecognition of financial liabilities

A liability is derecognised when it is extinguished (ie when the obligation in the contract is discharged, 
cancelled or expires). An exchange of an existing financial liability for a new one with substantially 
modified terms, or a substantial modification to the terms of a financial liability is treated as an 
extinguishment of the existing liability and recognition of a new financial liability.

The difference between the carrying amount of the financial liability derecognised and the consideration 
paid and payable, including any non-cash assets transferred or liabilities assumed, is recognised in profit or 
loss.

The Association currently has futures contracts that are recognised within financial assets in the Statement 
of Financial Position that are recognised at fair value through profit or loss.   All other financial assets are 
recognised at amortised cost.

A financial asset is derecognised when the holder's contractual rights to its cash flows expire, or the asset 
is transferred in such a way that all the risks and rewards of ownership are substantially transferred.

All of the following criteria need to be satisfied for Derecognition of financial asset:
- The right to receive cash flows from the asset has been expired or been transferred;
 - All risk and rewards of ownership of the asset have been substantially transferred; and
 - The Association no longer controls the asset.

Derecognition
Derecognition refers to the removal of a previously recognised financial asset or financial liability from the 
statement of financial position.



(p) New or Amended Accounting Standards and Interpretations Adopted
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For residential aged care accommodation arrangements where the resident has elected to pay a RAD, the 
Association receives a financing benefit in the form of an interest-free loan. Adoption of AASB 16 requires 
recognition of interest expense and corresponding income to reflect the financing benefit received. This 
has no net impact on profit or loss. The Association has concluded that the impact of this assessment is 
immaterial as the resident agreement only requires 7 days written notice to vacate and there is no 
economic incentive for the resident to stay at any specific home given comparable alternative homes 
available.  Given the non-cancellable period of the lease term is 7 days, the difference between the fair 
value of the refundable deposit and the nominal amount of the RAD would be negligible.  

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

The Association as lessor
The Association has assessed the impact of AASB 16 on its resident agreements and determined that the 
accommodation component of these contracts meets the definition of an operating lease. 
The accounting treatment for residential aged care accommodation arrangements where residents have 
elected to pay a DAP has not changed on adoption of the Standard and therefore no retrospective changes 
were required to be made to equity as at 1 July 2019.  However, this income is now disclosed separately 
from resident fees, as required by AASB 16, and shown as accommodation income. 

The Association has adopted all of the new or amended accounting standards and interpretations issued 
by the Australian Accounting Standards Board that are mandatory for the current reporting period. Of 
most relevance to the Association is the application of AASB 16 Leases.  
The Association adopted AASB 16 Leases from 1 July 2019. The Standard has been applied retrospectively 
using the cumulative catch-up method, meaning that comparative figures have not been restated and any 
cumulative impact to net assets being recognised as an adjustment through equity on the date of 
application, being 1 July 2019.

The Association as lessee
The Association has one lease for printers for which the low asset value exemption has been taken. Total 
payments for the lease ($12,552) have been expensed in the profit or loss account.

The Association has also adopted the new revenue accounting standards AASB 15 Revenue from contracts 
with customers and AASB 1058 Income of Not-for-Profit Entities from 1 July 2019. There have been no 
adjustments to opening equity or comparative figures in the financial report as a result of applying the 
new revenue accounting standards.



3. Economic Dependency

4. Going Concern

5. Events After the Reporting Date

6.  Contingent Liabilities and Assets
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

There are no other contingent liabilities or assets that may become payable or receivable by NoosaCare 
Inc requiring disclosure in this financial report.

For these reasons, at the date of this financial report, the Board of NoosaCare Inc believes that NoosaCare 
Inc will be able to pay its debts as and when they become due and payable.

The financial report has been prepared on the basis that the Association is a going concern, although 
current assets are less than current liabilities. The current asset ratio (current assets/current liabilities) of 
60% as at 30 June 2020 does not accurately reflect the financial position of NoosaCare Inc as at 30 June 
2020. 

There were no events after the reporting date that are expected to have a major impact on the 
Association.  

Historically, accommodation bonds and refundable accommodation deposits to be refunded are replaced 
by refundable accommodation deposits from incoming residents after the previous resident has vacated 
their accommodation but prior to refund of their bond or deposit.  Historical trends have also shown that 
the level of accommodation bonds and refundable accommodation deposits held over time has steadily 
increased since they were introduced, confirming no ongoing impact on liquid funds. Although, from 1 July 
2014, funding arrangements affecting accommodation bonds have changed.  The organisation has no 
objective evidence to date suggesting that the level of these liabilities will fall.  In order to manage the 
liquidity risk surrounding accommodation bonds and refundable accommodation deposits, NoosaCare Inc 
maintains a liquidity management strategy to ensure that funds are readily available as and when required 
to meet refund obligations.

NoosaCare Inc is dependent on the Commonwealth Department of Health for the majority of its revenue 
used to operate the business. At the date of this report the Board has no reason to believe that the 
Department of Health will discontinue its support for NoosaCare Inc. 

The current ratio is affected by the treatment of accommodation bonds and refundable accommodation 
deposits which are disclosed as current liabilities in accordance with the Aged Care Act 1997 which states 
that accommodation bonds and refundable accommodation deposits are refundable to residents or the 
estate of a resident within 14 days of specified events taking place.



Note 2020 2019
$ $

7. Revenue and Other Income 

(a) Residential Care - Fees From Residents
Resident care 5,568,033          5,193,575            
Resident bond retentions & other charges 1,108,676          1,136,262            
Total Residential Care - Fees From Residents 2(f), 2(c) 6,676,709          6,329,837            

(b) Government Funding
Commonwealth government subsidies 14,830,090        14,740,478          
Commonwealth government grants 57,472                4,000                   
Total Government Funding 2(c) 14,887,562        14,744,478          

(c) Sales Revenue - Opportunity Shop
Sale of goods - opportunity shop 31,219                133,294                
Total Sales Revenue - Opportunity Shop 2(c) 31,219                133,294                

(d) Other Revenues
Insurance Recoveries 11,134                85                         
Other* 184,184              238,886                
Total Other Revenues 2(c) 195,318              238,971                

(e) Other Income - Interest 
Interest from investments 621,333              669,933                
Total Interest Income 2(c) 621,333              669,933                

(f) Other Income - Accommodation
Accommodation Income** 1,137,443          997,086                
Total Accommodation Income 2(g), 2(c) 1,137,443          997,086                

Total Other Revenue and Other Income 23,549,584        23,113,599          
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**After transition to AASB 16, the NoosaCare Inc now discloses income received under AASB 16 Leases 
separately from revenue from contracts with customers. These amounts relate to income received in relation to 
the provision of accommodation to residents.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

*NoosaCare Inc owns four investment properties. The properties were purchased for future development of the 
Carramar facility. Whilst development planning is undertaken the properties are producing rental income. The 
annual rental income from these properties has not been separately disclosed as the rental agreements are for 
periods of six months and vary according to market condtions.



8.  Expenses 2020 2019
$ $

(a) Residential Care Costs
Cleaning 110,713              106,347                
Extra service expenses 75,378                71,841                 
Laundry 57,478                51,726                 
Medical supplies 1,163,787          889,987                
Catering 1,076,704          1,025,146            
Total Residential Care Costs 2(e) 2,484,060          2,145,047            

(b) Employee Benefits and Expenses
Wages, leave and superannuation - care 12,073,159        11,653,423          
Wages, leave and superannuation - catering 1,682,096          1,613,899            
Wages, leave  and superannuation - administration 1,218,086          1,389,258            
Wages, leave and superannuation - other 1,535,763          1,408,676            
Total Employee Benefits and Expenses 2(e) 16,509,104        16,065,256          

(c) Cost of sales - Opportunity Shop
Cost of sales - opportunity shop 64,485                99,168                 
Total Cost of Sales - Opportunity Shop 2(e) 64,485                99,168                 

(d) Property and Maintenance Expenses
Electricity 278,862              277,572                
Fire Protection 82,404                107,796                
Rates and Taxes 214,876              186,632                
Repairs and maintenance 417,146              448,740                
Total Property and Maintenance Expenses 2(e) 993,288              1,020,740            

(e) Depreciation 
Depreciation of property, plant and equipment 1,885,271          1,847,293            
Depreciation of Investment Property 13,940                11,809                 
Total Depreciation 1,899,211          1,859,102            

(f) Other Operational Expenses
Advertising and marketing 64,521                63,769                 
Consultants and agency contractors 36,656                65,770                 
Insurance 100,777              92,226                 
Motor vehicle expenses 50,390                49,944                 
Administration expenses 172,306              161,543                
Remuneration of auditor
       - audit services 30,000                27,208                 
Sundry expenses 563,102              595,432                
Staff training and seminars 40,878                40,898                 
Workers compensation 791,133              570,959                
Total Other Operational Expenses 2(e) 1,849,763          1,667,749            
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020



8.  Expenses (continued) 2020 2019
$ $

(g) Loss on Disposal of Property, Plant and Equipment
Loss on disposal of assets 4,836                  4,821
Total Loss on Disposal of Property, Plant and Equipment 4,836                  4,821

(h) Impairment of Investment Properties
Impairment of Investment Properties -                       210,378                
Loss on demolition of Investment Property -                       248,836                
Total Expenses 23,804,747        23,321,097          

9.  Cash and Cash Equivalents

Cash at bank and on hand 3,957,396 3,421,115
Short-term deposits 18,000,000 19,500,000
Total Cash and Cash Equivalents 2(h) 21,957,396 22,921,115

10.  Financial Assets 

Financial assets at FVOCI 5,195,250 3,085,786
Total Financial Assets 2(o) 5,195,250 3,085,786

11.  Trade and Other Receivables

Trade receivables 24,808 96,436
Other receivables 42,872 87,658
Total Trade and Other Receivables 2(i) 67,680 184,094

12.  Other Current Assets

Prepayments 113,971 101,536
Total Other Current Assets 113,971 101,536
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020



13.  Property, Plant and Equipment and Investment Properties
2020 2019

$ $
Freehold land at independent valuation 3,600,000 2,087,994
Land improvements at cost -                       470,448

2(j) 3,600,000 2,558,442

Buildings at Board's valuation 59,200,000 55,633,000
Buildings at Cost 4,237,692 1,706,611
Less accumulated depreciation (26,672,441) (24,975,276)

2(j) 36,765,251 32,364,335

Plant and equipment at cost 2,063,155 1,703,403
Less accumulated depreciation (1,277,741) (1,108,262)

2(j) 785,414 595,141

Furniture and fittings at cost 2,006,894 1,809,027
Less accumulated depreciation (1,083,572) (933,716)

2(j) 923,322 875,311

Computer equipment at cost 839,143 737,008
Less accumulated depreciation (676,393) (623,306)

2(j) 162,750 113,702

Motor vehicles at cost 376,933 344,835
Less accumulated depreciation (296,542) (280,444)

2(j) 80,391 64,391

Work in progress 2(j) 1,199,383 587,236
Total Property, Plant and Equipment 43,516,511 37,158,558

Investment Properties at Cost 1,520,269 1,520,269
Less accumulated depreciation (31,033) (17,093)
Total Investment Properties 2(j) 1,489,236 1,503,176
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020



2020 2019
$ $

Movements in the carrying value of each class of property, 
plant and equipment and investment properties:

Freehold Land and Land Improvements
Balance at beginning of the year 2,558,442 2,558,442
Revaluation increment 1,041,558 -                            
Balance at the end of the year 3,600,000 2,558,442

Buildings
Balance at beginning of the year 32,364,335 33,014,668
Additions 1,121,818 822,374
Revaluation increment 4,740,893 -                            
Depreciation expense (1,461,795) (1,472,707)
Balance at the end of the year 36,765,251 32,364,335

Plant and Equipment
Balance at beginning of the year 595,141 517,588
Additions 387,017 232,827
Disposals (4,161) (4,604)
Depreciation expense (192,583) (150,670)
Balance at the end of the year 785,414 595,141

Furniture and Fittings
Balance at beginning of the year 875,311 861,537
Additions 215,245 164,565
Disposals (6,305) (1,381)
Depreciation expense (160,929) (149,410)
Balance at the end of the year 923,322 875,311

Computer Equipment
Balance at beginning of the year 113,702 89,679
Additions 102,915 65,220
Disposals -                       (229)
Depreciation expense (53,867) (40,968)
Balance at the end of the year 162,750 113,702

Motor Vehicles
Balance at beginning of the year 64,391 116,784
Additions 42,151 -                            
Disposals (10,054) (18,853)
Depreciation expense (16,097) (33,540)
Balance at the end of the year 80,391 64,391

Work in Progress
Balance at beginning of the year 587,236 522,395
Additions 1,967,695 1,771,570
Capitalised to property, plant and equipment (1,355,548) (1,706,729)
Balance at the end of the year 1,199,383 587,236
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020



Note 2020 2019
Investment Properties $ $
Balance at beginning of the year 1,503,176 1,208,894
Additions -                       765,305
Disposals -                       (248,837)
Impairment of Investment Properties -                       (210,377)
Depreciation expense (13,940) (11,809)
Balance at the end of the year 1,489,236 1,503,176

14.  Trade Creditors and Other Payables
Trade payables 2(k) 739,114 1,027,392
GST and PAYG payable 2(n) 24,936 (42,127)
Accommodation bonds / deposits 2(f), 2 (g) 42,192,842 40,177,440
Resident trust funds 31,370 23,568
Accrued expenses 712,877 606,863
Total Trade Creditors and Other Payables 43,701,139 41,793,136

Settlement of Accommodation Bond / Refundable Accommodation Deposits
Expected settlement within 12 months 13,501,709 12,856,781
Expected settlement later than 12 months 28,691,133 27,320,659

42,192,842 40,177,440

15.  Provisions
Current
Annual leave 2(l) 1,324,505 1,235,489
Long service leave 2(l) 698,650 672,113
Sick Leave 2(l) 15,053 15,054
Total Current Provisions 2,038,208 1,922,656
Non-Current
Long service leave 2(l) 224,150 191,376
Total Non-Current Provisions 224,150 191,376

Movement in Provisions
Balance at the beginning of the year 2,114,032 1,971,952
Net movement 148,326 142,080
Total Movement in Provisions 2,262,358 2,114,032
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Accommodation bonds and refundable accommodation deposits have been classified as a current liability since 
the Association does not have an unconditional right to defer settlement of the bonds for at least 12 months 
after the end of the reporting period. Based on prior history of settlement the Association expects 68% of the 
accommodation bond liability will be paid after 12 months following the reporting period.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020



16.  Members' Funds
Movement in Funds

Details of Reserves and Funds Included in the Statement of Changes in Members' Funds
(a) General Fund

(b) Asset Revaluation Reserve

(c) Fair Value Through Other Comprehensive Income (FVOCI) Reserve

17.  Financial Instruments
(a) Financial Risk Management - Objectives and Policies

Liquidity Risk
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

This reserve is used to record movements in the fair value of financial instruments designated as fair value 
through other comprehensive income

Details of the movement in each reserve and fund are provided in the Statement of Changes in Members' 
Funds.

FOR THE YEAR ENDED 30 JUNE 2020

The general fund represents accumulated surplus and deficits of the Association which are not designated for a 
specific purpose.

This reserve is used to record movements in the fair value of freehold land and buildings.

The Board has overall responsibility for risk management, including risks associated with financial instruments. 
Risk management policies are established to identify and analyse risks associated with the Association's 
financial instruments, to set appropriate risk limits and control and to monitor the risks and adherence with 
risk policy. The Board's Risk and Compliance Committee monitors the effectiveness of the Association's risk 
management policies and processes and regularly reviews risk management policies and systems, taking into 
account  changes in market conditions and the activities of the Association. The Board is also responsible for 
approving and reviewing investment policies.

This note presents information about the Association's exposure to liquidity, credit and market price risk and its 
objectives, policies and processes for managing risk. 

Liquidity risk is the risk that NoosaCare Inc will not be able to meet its financial obligations as they fall due. 
Liquidity is closely monitored and effectively managed to ensure sufficient liquidity will be available  to meet all 
liabilities when due under both normal and stressed conditions, without incurring unacceptable losses or risk of 
damage to NoosaCare Inc's reputation. Cash deposits are managed to ensure sufficient cash is available on 
demand to meet expected operational expenses for a minimum period of 60 days.  The Association also 
maintains compliance with regulated prudential standards made under the Aged Care Act 1997 with respect to 
accommodation bonds and refundable accommodation deposits. 

The Association's financial instruments comprises cash and cash equivalents and investments in bonds 
classified as fair value through other comprehensive income. In addition, the Association has amounts 
receivable in respect of residents provided with residential and respite care and amounts payable to trade and 
other creditors.

The main risks arising from the Association's financial instruments are liquidity risk, credit risk and market price 
risk. The Association does not use derivative instruments to manage risks associated with its financial 
instruments.



Credit Risk

Market Price Risk

(b) Fair Values
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Carrying amounts of financial assets and liabilities recorded  in the financial statements represent their net fair 
values, as determined in accordance with the accounting policies disclosed in Notes 2(f), 2(g), 2(h), 2(i), 2(k) and 
2(o).

Credit risk is the risk of financial loss to NoosaCare Inc. if a resident or counterparty to a financial instrument 
fails to meet its contractual obligations, and arises principally from the Association's receivables in respect of 
residential care and risk in respect of funds deposited with banks and other financial institutions.

Funds are deposited only with Australian approved deposit-taking institutions with at least investment grade 
credit ratings. At the reporting date, there is no expectation that any counterparty will fail to meet its obligations.

Market price risk is the risk that changes in market prices such as foreign exchange rates, interest rates and 
commodity prices will affect the Association's income or the value of its holding of  financial instruments. The 
Association is exposed to one source of market price risk - fluctuations in interest rates and in the fair value of 
bonds.

NoosaCare Inc. did not enter into derivatives, nor incur financial liabilities in order to manage market risks during 
the reporting period.

Interest rate risk refers to the risk that the value of financial instruments and cash flow associated with the 
instrument will fluctuate due to changes in market interest rates. The Association is exposed to interest rate 
fluctuations on its cash at bank and cash on deposit. The Association actively monitors interest rates for cash on 
deposit to maximise interest income. 

A majority  of receivables with respect to residents are due from the Commonwealth government in the form of 
subsidies and grants or are deducted from a resident's accommodation bond. All arrangements to provide 
residential care to residents are subject to contractual arrangements, which include settlement terms.  

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020



2020 2019
18. Cash Flow Information $ $

Net surplus/deficit for the year (255,163) (207,498)
Depreciation property, plant and equipment 1,899,211 1,859,102
Loss on disposal / Assets written off 4,836 4,821
Write off of demolished assets -                       248,837
Impairment on investments -                       210,378
Non Cash Bond transactions (446,254) (565,545)
Gain on disposal of Investments (26,243) (4,427)
Retentions on accommodation bonds -                       (16,528)

(INCREASE)/DECREASE IN ASSETS
Trade and other receivables 116,414 80,279
Prepayments (12,435) (16,295)
INCREASE/(DECREASE) IN LIABILITIES
Trade creditors and other payables (107,399) 339,261
Provisions 148,326 142,077
Net cash flow from operations 1,321,293 2,074,463

19. Commitments
(a) Leases

Within one year 12,552 23,430
After one year but not more than five years 6,276 6,276
More than five years -                       -                        

18,828 29,706

(b) Capital Expenditure Commitments

Within one year 10,007,159 264,425
After one year but not more than five years -                       -                        
More than five years -                       -                        

10,007,159 264,425
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Reconciliation of net surplus/deficit for the year 
to net cash flow from  operations

The Association has commercial leases for printers that have been accounted for under the low asset value 
exemption under AASB 16. Future minimum rental  payable under non-cancellable leases as at the reporting 
date are:

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

 The Association commenced  building a 32 bed Dementia unit with an estimated cost of $9,367,159 on its 
Carramar  property.   It is estmated that $640,000 will be spent on room refurbishements  within an year.



20. Related Parties and Related Party Transactions
(a) Board Member Compensation

(b) Transaction with Board Member Related Parties

(c) Key Management Personnel

2020 2019
$ $

Short-term employee benefits 650,297 632,724

Total Key Management Personnel Compensation 650,297 632,724

21. Segment Reporting
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Transactions with Board Member Related Parties during the year was $89,100 in respect of consultation work 
carried out by Todd Consulting Pty Ltd. (2019: $4,510). 

From time to time, board members of NoosaCare Inc. or their relatives may use the services provided by 
NoosaCare Inc. The charges to board members or their relatives are on the same terms and conditions as those 
incurred by any other members of the public, and are subject to the income and asset tests (if applicable) set 
down by various government departments.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2020

The key management personnel compensation paid by NoosaCare Inc is as follows:

NoosaCare Inc, is an approved provider of residential aged care services under the Aged Care Act 1997. All the 
operational activities of the Association pertain to the delivery of such services.

In addition to their salaries, some members of the Executive Team are also provided with non-cash benefits.

As senior officers of NoosaCare Inc, the Executive Team are responsible for planning, directing and controlling 
the Association's operational activities. 

At 30 June 2020, the key management personnel were as follows: Megan D'Elton (Chief Executive Officer), 
Monika Egli (Group Care Manager) , Jamie Oakley (Hotel Services Manager) and Kumara Panditha (Chief 
Financial Officer).

Board members act in an honorary capacity and receive no compensation for their services. During the year 
board member training and board related expenses of $1,466 (2019: $4,455)  were incurred by board members 
in fulfilling their role.





AUDITOR’S INDEPENDENCE DECLARATION
UNDER S 60.40 OF THE AUSTRALIAN CHARITIES
AND NOT-FOR-PROFITS COMMISSION ACT 2012

TO THE BOARD MEMBERS OF NOOSACARE INCORPORATED

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2020 there
have been:

(i) no contraventions of the independence requirements of the Australian Charities and Not-
for-Profits Commission Act 2012 in relation to the audit; and

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

Bentleys Brisbane (Audit) Pty Ltd
Chartered Accountants

Ashley Carle
Director
Brisbane
14 September 2020



INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF NOOSACARE INCORPORATED

Report on the Audit of the Financial Report

Opinion
We have audited the financial report of NoosaCare Incorporated (the “Association”), which comprises the
statement of financial position as at 30 June 2020 and the statement of profit or loss and other comprehensive
income, statement of change in members’ funds and statement of cash flows for the year then ended, notes
comprising a summary of significant accounting policies and other explanatory information, and the statement
by the Board.

In our opinion the financial report of the Association is in accordance with Division 60 of the Australian Charities
and Not-for-Profit Commission Act 2012, including:

(i) giving a true and fair view of the Association’s financial position as at 30 June 2020 and of its
performance for the year then ended; and

(ii) complying with Australian Accounting Standards – Reduced Disclosure Requirements and Division 60
of the Australian Charities and Not-for-Profits Commission Regulations 2013.

Basis for Opinion
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of
our report. We are independent of the Association in accordance with the ethical requirements of the Australian
Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (the Code)
that are relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical
responsibilities in accordance with the Code.

We confirm that the independence declaration, which has been given to the Board members of the Association,
would be in the same terms if given to the Board Members 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.

Responsibilities of the Board for the Financial Report
The Board of the Association is responsible for the preparation and fair presentation of the financial report in
accordance with Australian Accounting Standards – Reduced Disclosure Requirements and the Australian
Charities and Non-for-Profits Commission Act 2012 and for such internal control as the Board 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 Board is responsible for assessing the ability of the Association to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board either intend to liquidate the Association or to cease operations, or has no
realistic alternative but to do so.

The Board is responsible for overseeing the Association’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 this financial report.



INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF NOOSACARE INCORPORATED
(Continued)

Auditor’s Responsibilities for the Audit of the Financial Report (Continued)
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 Association's internal control.

· Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board.

· Conclude on the appropriateness of the Board’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.

Bentleys Brisbane (Audit) Pty Ltd
Chartered Accountants

Ashley Carle
Director
Brisbane
16 September 2020


