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The directors present their report on the Company for the financial year ended 31 December 2023. 

Directors 

The names of each person who has been a director during the year and to the date of this report are: 

Lachlan Grey Monfries 

Gregory Colin Savage – term concluded (18/04/2023) 

Clinton Jury 

Stephanie Morris – resigned (18/04/2023) 

Jenna Dikih 

Matthew Chong 

Phil Kearney – resigned (12/12/2023) 

Steve Zaddow 

Nicki Hodyl - appointed (18/10/2022) 

Abbey Bell - appointed (18/10/2022) 

Joshua Walding – appointed (15/08/2023) 

Directors have been in office since the start of the financial year to the date of this report unless otherwise stated. 

Principal Activities 

The principal activity of the company during the financial year was: 

Cure4CF Foundation’s principal activity during the financial year was the raising of funds to support raising awareness of 
cystic fibrosis airway disease and research into the development of a cure. 
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Information on Directors 

Lachlan Grey Monfires    — Directors 
Qualifications     — BCom, MBA 
Special Responsibilities    — Chairperson 

Gregory Colin Savage    — Directors 
Qualifications     — BCom, GradDipBusAdm 

Clinton Jury     — Directors 
Qualifications     — GAICD 

Stephanie Morris    — Directors 
Qualifications     — GAICD, MBA, BBus, DipBioMedSci 

Jenna Dikih     — Directors 
Qualifications      — BLaws (Hons), BCom, CA, GDLP, GAICD 
Special Responsibilities    — Deputy Chair 

Matthew Chong     — Directors 
Qualifications     — BBioTech (Hons 1), PhD, GradCertAppFin 

Phil Kearney     — Directors 
Qualifications     — PhD, MBA, CEO 

Steve Zaddow     — Directors 
Qualifications     — MBBS (Hons), FRANZCR 

Nicki Hodyl     — Directors 
Qualifications     — PhD, BSc (Hons), Grad Cert (Biostats), Dip Mgment 

Abbey Bell     — Directors 
Qualifications     — BJourn, GradCertBus 

Joshua Walding     — Director & Treasurer 
Qualifications     — CAANZ, CTA, GradDip(CA), BCom, BBus(Applied Finance) 
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Meetings of Directors 

During the financial year, six meetings of directors were held. Attendances by each director were as follows:  

        Directors’ Meetings 
       Number eligible to attend  Number attended 
Lachlan Grey Monfries          6    6 
Gregory Colin Savage          1    1 
Clinton Jury           6    5 
Stephanie Morris          3    3 
Jenna Dikih           6    5 
Matthew Chong           6    4 
Phil Kearney           6    4 
Steve Zaddow           6    6 
Nicki Hodyl           6    6 
Abbey Bell           6    5 
Joshua Walding           3    3 

Member’s Guarantee 

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. At 31 December 2023, the total amount that members of the company are liable to 
contribute if the company is wound up is $110 (2022: $110). 

Auditor’s Independence Declaration 

The lead auditor’s independence declaration for the year ended 31 December 2023 has been received and can be found on 
page 4 of the financial report. 

This directors' report is signed in accordance with a resolution of the Board of Directors. 

Director                 ……………………………………….. 

    Lachlan Grey Monfries 
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CURE4CF FOUNDATION LIMITED 

 

Auditors Independence Declaration under s.60-40 of the Australian Charities 

and Not-for-profits Commission Act 2012 to the Directors of Cure4CF 

Foundation Limited 

I declare that, to the best of my knowledge and belief, during the year ended 31 December 2023, 

there have been: 

(i) no contraventions of the auditor's independence requirements as set out in 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. 

 

 

 

 

David Papa 

Partner 

Dated this 9th day of April 2024 
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 Note 

2023 

$ 

2022 

$ 

Revenue 3  841,088   876,156  

Other income 3  58,113   12,234  

Employee benefits expense   (260,658)   (218,308)  

Interest and financial expenses   (1,419)   (1,777)  

Audit, legal and consultancy fees   (5,715)   (6,860)  

Marketing expenses   (31,831)   (31,694)  

Administration expenses   (51,060)   (21,026)  

Grant expenditure 8  (315,372)   (512,055)  

Travel and Board expenses   (16,622)   (7,937)  

IT expenses   (1,212)   (1,332)  

Current year surplus/(deficit) before income tax   215,312   87,401  

Income tax expense   - - 

Net current year surplus/(deficit)   215,312   87,401  

Other comprehensive income  - - 

Total comprehensive income for the year   215,312   87,401  
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 Note 

2023 

$ 

2022 

$ 

ASSETS    

CURRENT ASSETS    

Cash and cash equivalents 4  1,662,649   1,362,918  

Trade and other receivables 5  173,448   213,886  

TOTAL CURRENT ASSETS   1,836,097   1,576,804  

TOTAL ASSETS  1,836,097  1,576,804  

LIABILITIES    

CURRENT LIABILITIES    

Trade and other payables 6  44,163   10,455  

Employee provisions 7  11,602   9,477  

TOTAL CURRENT LIABILITIES   55,765   19,932  

NON-CURRENT LIABILITIES    

Employee provisions  22,534  14,386  

TOTAL NON-CURRENT LIABILITIES  22,534  14,386  

TOTAL LIABILITIES   78,299   34,318  

NET ASSETS   1,757,798   1,542,486  

 

EQUITY    

Retained surplus   1,757,798   1,542,486  

TOTAL EQUITY   1,757,798   1,542,486  
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2023   

 Note 

Returned 
Surplus 

$ 

Total 

$ 

Balance at 1 January 2023   1,542,486   1,542,486  

Surplus / (deficit) for the year attributable to members of the entity   215,312   215,312  

Balance at 31 December 2023   1,757,798   1,757,798  

 

2022   

 Note 

Returned 
Surplus 

$ 

Total 

$ 

Balance at 1 January 2022   1,455,085   1,455,085  

Surplus / (deficit) for the year attributable to members of the entity 8  87,401   87,401  

Balance at 31 December 2022   1,542,486   1,542,486  
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 Note 

2023 

$ 

2022 

$ 

CASH FLOWS FROM OPERATING ACTIVITIES:    

Receipts from donations, bequests and grants  697,525 851,454 

Payments to suppliers, employees and grantees  (454,488) (619,175) 

Interest received (net)  56,694 12,234 

Net cash generated from operating activities  299,731 244,513 

 

Net increase in cash held  299,731 244,513 

Cash and cash equivalents at beginning of year   1,362,918  1,118,405 

Cash and cash equivalents at end of financial year 4  1,662,649  1,362,918 
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The principal activities of the Company for the year ended 31 December 2023 were the raising of funds to support raising 
awareness of cystic fibrosis airway disease and research into the development of a cure. 

The functional and presentation currency of Cure4CF Foundation Limited is Australian dollars. 

Comparatives are consistent with prior years, unless otherwise stated. 

Note 1 Basis of Preparation  

In the Directors opinion the Company is not a reporting entity since there are unlikely to exist users of the financial 
statements who are not able to command the preparation of reports tailored so as to satisfy specifically all of their 
information needs. These special purpose financial statements have been prepared to meet the reporting requirements 
of the Australian Charities and Not-for-profits Commission Act 2012. 

The financial statements have been prepared in accordance with the recognition and measurement requirements of the 
Australian Accounting Standards and Accounting Interpretations, and the disclosure requirements of AASB 101 
Presentation of Financial Statements, AASB 107 Statement of Cash Flows, AASB 108 Accounting Policies, Changes in 
Accounting Estimates and Errors and AASB 1054 Australian Additional Disclosures. 

The financial statements, except for the cash flow information, have been prepared on an accrual basis and are based 
on historical costs unless otherwise stated in the notes. Material accounting policies adopted in the preparation of these 
financial statements are presented below and have been consistently applied unless stated otherwise. The amounts 
presented in the financial statements have been rounded to the nearest dollar. 

 

Note 2 Material Accounting Policy Information  

(a) Revenue 

Non-reciprocal grant revenue is recognised in profit or loss when the company obtains control of the grant and it is 
probable that the economic benefits gained from the grant will flow to the company and the amount of the grant can 
be measured reliably. If conditions are attached to the grant which must be satisfied before it is eligible to receive 
the contribution, the recognition of the grant as revenue will be deferred until those conditions are satisfied. 

When grant revenue is received whereby the company incurs an obligation to deliver economic value directly back 
to the contributor, this is considered a reciprocal transaction and the grant revenue is recognised in the statement of 
financial position as a liability until the service has been delivered to the contributor, otherwise the grant is 
recognised as income on receipt. 

Cure4CF Foundation Limited receives non-reciprocal contributions for zero or a nominal value. These assets are 
recognised at fair value on the date of acquisition in the statement of financial position, with a corresponding amount 
of income recognised in profit or loss. 

Donations and bequests are recognised as revenue when received. Interest revenue is recognised using the 
effective interest method, which for floating rate financial assets is the rate inherent in the instrument. Dividend 
revenue is recognised when the right to receive a dividend has been established. 

Revenue from the rendering of a service is recognised upon the delivery of the service to the customers. 

All revenue is stated net of the amount of goods and services tax.
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Note 2 Material Accounting Policy Information (continue) 

(b) Financial Instruments 

Recognition and derecognition 

Financial assets and financial liabilities are recognised when the company becomes a party to the contractual 
provisions of the financial instrument. Financial assets are derecognised when the contractual rights to the cash 
flows from the financial asset expire, or when the financial asset and substantially all the risks and rewards are 
transferred. A financial liability is derecognised when it is extinguished, discharged, cancelled or expires. 

Accounting policy information is material if when considered with other information could reasonably be expected to 
influence decisions of primary users based on the financial statements, i.e. Is it needed to understand other 
material information in the financial statements. 

Classification and initial measurement of financial assets Financial assets 

Financial assets are classified according to their business model and the characteristics of their contractual cash 
flows. Except for those trade receivables that do not contain a significant financing component and are measured 
at the transaction price in accordance with AASB 15, all financial assets are initially measured at fair value adjusted 
for transaction costs (where applicable). 

Subsequent measurement of financial assets 

Financial assets at amortised cost 

Financial assets are measured at amortised cost if the assets meet the following conditions (and are not 
designated as FVPL):  

 • they are held within a business model whose objective is to hold the financial assets and collect its contractual 
cash flows 

 • the contractual terms of the financial assets give rise to cash flows that are solely payments of principal and 
interest on the principal amount outstanding 

Impairment of financial assets 

AASB 9’s forward looking impairment model applies to company’s investments at amortised cost and debt 
instruments at FVTOCI. The application of the new impairment model depends on whether there has been 
significant increase in credit risk. 

Trade and other receivables and contract assets 

The company makes use of a simplified approach in accounting for trade and other receivables as well as contract 
assets and records the loss allowance at the amount equal to the expected lifetime credit losses. In using this 
practical expedient, the company uses its historical experience, external indicators and forward-looking information 
to calculate the expected credit losses using a provision matrix. The company assess impairment of trade 
receivables on a collective basis as they possess credit risk characteristics based on the days past due. 
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Note 2 Material Accounting Policy Information (continue) 

(b) Financial Instruments (continue) 

Classification and measurement of financial liabilities 

The company’s financial liabilities include borrowings and trade and other payables. Financial liabilities are initially 
measured at fair value, and, where applicable, adjusted for transaction costs unless the company designated a 
financial liability at fair value through profit or loss. 

All interest-related charges and, if applicable, changes in an instrument’s fair value that are reported in profit or loss 
are included within finance costs or finance income. 

(c) Impairment of Assets 

At each reporting date, the company review the carrying values of its tangible assets to determine whether there is 
any indication that those assets have been impaired. If such an indication exists, the recoverable amount of the 
asset, being the higher of the asset's fair value less costs to sell and value-in-use, is compared to the asset's 
carrying value. Any excess of the asset's carrying value over its recoverable amount is expensed to the statement of 
profit or loss. 

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

(d) Employee Benefits 

Short-term employee benefits 

Provision is made for the Company’s obligation for short-term employee benefits. Short-term employee benefits are 
benefits (other than termination benefits) that are expected to be settled wholly within 12 months after the end of the 
annual reporting period in which the employees render the related service, including wages, salaries and sick leave. 
Short-term employee benefits are measured at the (undiscounted) amounts expected to be paid when the obligation 
is settled. 

The company’s obligations for short-term employee benefits such as wages, salaries and sick leave are recognised 
as part of current trade and other payables in the statement of financial position. 

Other long-term employee benefits 

The company classifies employees’ long service leave and annual leave entitlements as other long-term employee 
benefits as they are not expected to be settled wholly within 12 months after the end of the annual reporting period 
in which the employees render the related service. Provision is made for the company’s obligation for other 
long-term employee benefits, which are measured at the present value of the expected future payments to be made 
to employees. Expected future payments incorporate anticipated future wage and salary levels, durations of service 
and employee departures, and are discounted at rates determined by reference to market yields at the end of the 
reporting period on government bonds that have maturity dates that approximate the terms of the obligations. Upon 
the remeasurement of obligations for other long-term employee benefits, the net change in the obligation is 
recognised in profit or loss classified under employee benefits expense. 

The Company’s obligations for long-term employee benefits are presented as non-current liabilities in its statement 
of financial position, except where the Company does not have an unconditional right to defer settlement for at least 
twelve months after the reporting date, in which case the obligations are presented as current liabilities.
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Note 2 Material Accounting Policy Information (continue) 

(e) Cash and Cash Equivalents 

Cash and cash equivalents include cash on hand, deposits held at-call with banks, other short-term highly liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within 
short-term borrowings in current liabilities on the statement of financial position. 

(f) Goods and Services Tax (GST) 

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 (ATO).  

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 ATO 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 ATO are presented as operating cash flows included in 
receipts from customers or payments to suppliers. 

(g) Income Tax 

No provision for income tax has been raised as the company is exempt from income tax under Div 50 of the Income 
Tax Assessment Act 1997. 

(h) Trade and Other Payables 

Trade and other payables represent the liabilities for goods and services received by the company during the 
reporting period that remain unpaid at the end of the reporting period. The balance is recognised as a current 
liability with the amounts normally paid within 30 days of recognition of the liability. 

(i) Fair Value of Assets and Liabilities 

The company measures some of its assets and liabilities at fair value on either a recurring or non-recurring basis, 
depending on the requirements of the applicable Accounting Standard.
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Note 3 Revenue and Other Income  

    Revenue  

Revenue from continuing operations    

2023 

$ 

2022 

$ 

— Appeals  62,944 41,408 

— Bequests  - 318,010 

— Community fundraising  198,327 182,854 

— Community reward accounts  6,597 8,616 

— Corporate donations  34,891 39,150 

— Donation tap point machines  372 168 

— General donations – unsolicited  1,674 3,132 

— Heroes League (Formerly Ambassador's Circle)  73,257 66,553 

— Major gifts  80,000 75,000 

— Peer 2 peer   18,346 44,170 

— Personal campaigns  10,580 6,017 

— Regular giving income  21,211 18,908 

— Trusts and foundations  330,064 70,000 

— Workplace giving  2,825 2,170 

Total Revenue   841,088   876,156  

Other Income     

— Interest income  58,113 12,234 

Total Other Income   58,113 12,234 

Total Revenue and Other Income  899,201 888,390 

    

Note 4 Cash and Cash Equivalents     

  

2023 

$ 

2022 

$ 

Cash at bank and in hand  1,662,649 1,362,918 

    

Note 5 Trade and Other Receivables    

 Note 

2023 

$ 

2022 

$ 

Prepayments 8 170,492 186,676 

Accounts receivable  - 25,000 

GST receivable/ (payable)  2,956 2,210 

  173,448 213,886 
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Note 6 Trade and Other Payables 

  

2023 

$ 

2022 

$ 

Accounts payable  36,785 2,210 

PAYG withholding (receivable) / payable  7,378 6,296 

Other current payables  - 1,569 

Accrued Expenses  - 380 

  44,163 10,455 

    

Note 7 Employee Provisions 

  

2023 

$ 

2022 

$ 

CURRENT    

Provision for employee benefits: annual leave  11,602 9,477 

  11,602 9,477 

NON-CURRENT    

Provision for employee benefits: long service leave  22,534 14,386 

  22,534 14,386 

  34,136 23,863 

    

 
Employee Provision 
 
Employee provisions represents amounts accrued for annual leave and long service leave. 
 
The current portion for this provision includes the total amount accrued for annual leave entitlements and the amounts 
accrued for long service leave entitlements that have vested due to employees having completed the required period of 
service. Based on past experience, the company does not expect the full amount of annual leave or long service leave 
balances classified as current liabilities to be settled within the next 12 months. However, these amounts must be classified 
as current liabilities since the company does not have an unconditional right to defer the settlement of these amounts in the 
event employees wish to use their leave entitlement. 
 
The non-current portion for this provision includes amounts accrued for long service leave entitlements that have not yet 
vested in relation to those employees who have not yet completed the required period of service. 
 
In calculating the present value of future cash flows in respect of long service leave, the probability of long service leave 
being taken based upon historical data. The measurement and recognition criteria for employee benefits have been 
discussed in Note 2(d). 
 
 
Note 8 Prior Period Error 
 
It was identified that there was an error in the recognition of grant expenditure for the year ended 31 December 2022.  Grant 
expenditure of $184,000 had been prematurely recognised when it related to the current financial year. This has been 
adjusted in this financial report, with the effect of the adjustment detailed below. 
 

 
 
  

Original 
Balance 

$ 

Adjustment 

$ 

Closing 
Balance 

$ 

Prepayments  2,676 184,000 186,676 

Grant expenditure  696,055 (184,000) 512,055       

Retained earnings  (1,358,486) (184,000) (1,757,798) 
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Note 9 Contingencies 
 
In the opinion of the directors, the Company did not have any contingencies at 31 December 2023 (2022:None). 
 

Note 10 Events After the Reporting Period  
 
The directors are not aware of any significant events since the end of the reporting period. 
 

Note 11 Statutory Information 

 

The registered office and principal place of business of the company is: 

Cure4CF Foundation Limited 

PO Box 313 Greenwith SA 5125 

 



Cure4CF Foundation Limited 

ABN: 71136956137 

Directors' Declaration 

16 

The directors declare that in the directors' opinion: 

• there are reasonable grounds to believe that the registered entity is able to pay all of its debts, as and when they 
become due and payable; and 

• the financial statements and notes satisfy the requirements of the Australian Charities and Not-for-profits Commission 
Act 2012. 

Signed in accordance with subsection 60.15(2) of the Australian Charities and Not-for-profit Commission Regulation 2013. 

 

 

Director ..............................................................  

 

 

 
 
Dated  

 

11/04/24
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INDEPENDENT AUDITOR’S REPORT  
 

TO THE MEMBERS OF CURE4CF FOUNDATION LIMITED 

 

Opinion 

We have audited the accompanying financial report of Cure4CF Foundation Limited (the company), 
which comprises the statement of financial position as at 31 December 2023, the statement of profit or 
loss and other comprehensive income, statement of changes in equity and statement of cash flows for 
the year then ended, and notes to the financial statements, including a summary of significant 
accounting policies and the directors’ declaration. 

In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion section 
of our report, the accompanying financial report of the company has been prepared in accordance with 
the Australian Charities and Not-for-profits Commission Act 2012, including:  

a) giving a true and fair view of the company's financial position as at 31 December 2023 and its 
performance for the year then ended; and  

b) complying with Australian Accounting Standards to the extent described in Note 1 and the 
Australian Charities and Not-for-Profits Commission Regulation 2013.  

Basis for Qualified Opinion 

The company has determined that it is impracticable to establish control over the collection of cash 
donations prior to entry into its financial records. Accordingly, as the evidence available to us regarding 
fundraising revenue from this source was limited, our audit procedures with respect to cash donations 
had to be restricted to the amounts recorded in the financial records. We are therefore unable to express 
an opinion on whether the recorded cash donations of the company are complete. 

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 company in accordance with the auditor 
independence requirements of the Australian Charities and Not-for-Profits Commission Act 2012 and 
ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of 
Ethics for Professional Accountants (the Code) that are relevant to our audit of the financial report in 
Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code. 

We confirm that the independence declaration required by the Australian Charities and Not-for-Profits 
Commission Act 2012, which has provided to the directors of the company, would be the same if given 
to the directors as at the time of this auditor’s report. 

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



 
 
 
 
 
 
 

   

Emphasis of Matter — Basis of Accounting  
 

We draw attention to Note 1 of the financial report, which describes the basis of accounting. The 
financial report has been prepared for the purpose of fulfilling the director’s financial reporting 
responsibilities under the Australian Charities and Not-for-Profits Commission Act 2012. As a result, the 
financial report may not be suitable for another purpose. Our opinion is not modified in respect of this 
matter. 

Directors’ Responsibility for the Financial Report 
 

The directors of the company are responsible for the preparation of the financial report, which gives a 
true and fair view and have determined that the basis of preparation described in Note 1 to the financial 
reports is appropriate to meet the requirements of the Australian Charities and Not-for-Profits 
Commission Act 2012 and is appropriate to meet the needs of the members. The directors’ 
responsibility also includes 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, directors are responsible for assessing the company’s ability to 
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the 
going concern basis of accounting unless directors either intends to liquidate the company or to cease 
operations, or has no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Report 
 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with the Australian Auditing Standards will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this financial report. 
 
A further description of our responsibilities for the audit of the financial report is located at the Auditing 
and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx).  This description 
forms part of our auditor’s report. 
 
BENTLEYS SA AUDIT PARTNERSHIP 
 

 
 
 
DAVID PAPA 
PARTNER 
 
Dated at Adelaide this 11th day of April 2024 

http://www.auasb.gov.au/Home.aspx
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