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Our best effort has been made to ensure the 2018 BBC 
Foundation LTD Annual Report contains accurate and thorough 

information. We apologise if any omission or error has 
occurred. If you discover any error, please contact the College.
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“We must continue to develop a culture 
of philanthropy within our community 
and, with such a spirit of giving, our 
future will be more secure.”

SANDY GRANT
CHAIRMAN BBC FOUNDATION LIMITED
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OUR FOUNDATION

Our Vision
To engage the whole College community in 

successful fundraising initiatives focused on the 

pursuit of excellence in all facets of boys’ education 

at Brisbane Boys’ College. 

Our Mission
To improve engagement with the College community 

and external stakeholders to facilitate fundraising for 

the promotion of excellence in academic, sporting 

and co-curricular endeavours, for the provision 

of first class facilities, and for scholarships and 

bursaries to be awarded to boys otherwise unable to 

access an education at the College, whilst improving 

engagement with the College community and 

external stakeholders.

The Foundation also facilitates and fosters the 

growth and development of the College as an 

outstanding learning environment and a leading 

Queensland GPS school.

Our Values
To: 

act with integrity

be reliable

be trustworthy

be responsible

be inclusive 

Our Now
Our role is to be the fundraising arm of the College 
- raising funds to support College building projects, 
as well as offering financial assistance to students 
in need through a variety of scholarships and 
bursaries. 
The Directors of the Foundation are committed 
to ensuring the activities of the Foundation are 
managed ethically and adhere to best practice 
corporate governance standards. We offer 
membership of the Foundation and have welcomed 
over 140 financial members, of varying levels of 
support, from BBC Old Boys (alumni), current and 
past parents, BBC Staff and the wider community. 

Our Future
Our desire is to be trusted and supported by the 
entire BBC community – fostering a culture where 
supporting the Foundation is engrained in the fabric 
of the College and giving back to BBC is ‘just the 
way it is done’. 
Short term, the Foundation aims for increased 
membership and a greater level of financial support 
for its fundraising programmes from within our 
BBC community.
Longer term, the Foundation aims to have the 
financial resources to be a ‘bank’ for the College 
maintaining funds under investment and enabling 
BBC to plan with confidence – a financial 
endowment model that works so well for many large 
and well established educational institutions around 
the world.

Our Objectives
Increase the level of trust and understanding  
of the Foundation

Increase the Foundation’s financial reserves

Develop a streamlined and efficient events calendar

Promote commercial activity and ventures

Encourage a culture of philanthropy and 
giving at Brisbane Boys’ College

Our desire is to be trusted and supported 
by the entire BBC community – fostering a 
culture where supporting the Foundation 
is engrained in the fabric of the College 
and giving back to BBC is ‘just the way it 
is done’. 
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Dear Foundation Members and Donors,

BBC Foundation has been an active member of the 
wider BBC community and has achieved much in 
support of providing a fine education with extensive 
co-curricular activities for our young men by assisting 
with scholarships and funding new building works. I 
write this report for the last time as Chair and indeed 
a Director after six years. Much has been achieved 
in both the scholarship field and contributions to, for 
example, the funding of the Middle School construction 
and Boarding House refurbishments.

In the year just passed $190,000 was donated to help 
re-build the roof of the Barbara Helen Thomson Sports 
Complex and the Annual Appeal raised $181,269.  

The Foundation is also responsible for the curation of 
the Bisset Art Collection which many are beginning to 
see more frequently. This collection is maintained to a 
high standard with the artwork rotated from time-to-time 
so more of it may be appreciated. Indeed, a new piece 
was added to the collection from an Old Collegian artist 
Miles Hall who is receiving critical acclaim.

Many of you, our members and donors, share a 
passion that BBC will be able to continue to provide our 
young men with extensive and varied opportunities in 
learning, sport and the arts whilst they undergo their 
school journey throughout the College. 

As such, the Foundation provides pathways for your 
contributions - regular and annual giving, bequests, 
and transformational single donations are the 
cornerstone programmes to achieving our goals. 

I urge you to consider joining our efforts so that many 
more boys, from diverse backgrounds, can walk 
through the gates and become men that share the 
same sense of belonging and pride to be a Collegian. 
Please give and leave a lasting legacy for all to benefit.

Additionally, such contributions and actions are an 
inspiration to others. We understand that each and 
every donation is both a personal and family decision, 
and one that causes reflection on what is really 
important to us. Our Foundation is thankful, grateful for 
and privileged to receive your gifts, as there are many 
alternate worthy causes.

In conclusion, I wish to convey my thanks to all past, 
current and retiring members of the Foundation Board 
for their support and assistance and also, in particular, 
to the Headmaster and Head of Business Operations 
for their unwavering support, energy and enthusiasm 
for Brisbane Boys’ College.

SANDY GRANT
CHAIRMAN BBC FOUNDATION LIMITED

MESSAGE FROM THE CHAIR

FOUNDATION 
BOARD AND 
OFFICERS
MR SANDY GRANT
BBC Foundation Chairman and Elected Director

MR PAUL BROWN 
BBC Headmaster

MRS JACQUELINE MCPHERSON 
BBC Foundation Appointed Director,  
BBC Council Chairman, 
PMSA Councillor – resigned 31/12/18

MR ANDREW MACARTHUR
BBC Foundation Elected Director, 
Foundation Chairman 2012-1017 – resigned 19/06/18

MR STEPHEN PYMAN 
BBC Foundation Elected Director, 
OCA Representative – resigned 3/10/18

MR PETER JOLLY 
BBC Foundation Elected Director from 01/06/18,  
former P&F Representative

DR JOHN STEWART 
BBC Foundation Elected Director, OCA Executive,  
Vintage Collegians – resigned 20/11/18

MR PHIL MCDONALD 
BBC Foundation Elected Director – resigned 20/11/18

MR SCOTT MCMILLAN 
BBC Foundation Elected Director

MRS VANESSA TAYLOR 
BBC Foundation Appointed Director, 
P&F Representative – from 21/08/18

MR CHRIS DUFFY 
BBC Head of Business Operations

MR JOHN LEMON 
BBC Foundation Secretary
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2018 ANNUAL  
APPEAL

The 2018 Brisbane Boys’ College Annual Appeal 
expanded a focus of giving opportunities to include three 
bursaries - the Bush Kids’ Bursary, The Old Collegians’ 
Association Bursary and the Indigenous Bursary. Each 
was given equal promotion and attention. The appeal 
promotion went live on 4 June 2018 and officially 
concluded on 30 June, with donations remaining open 
and recorded under the individual bursary codes until 
31 July 2018.

The 2018 Annual Appeal aimed to garner once-off, 
regular giving and ongoing financial support for The Bush 
Kids’ Bursary (Access), The Old Collegians’ Association 
Bursary (Tradition) and the Indigenous Bursary (Equity).

The key messages for the Annual Appeal were consistent 
with BBC’s current mantras of ‘A New School of Thought’ 
and ‘All about the boy’. 

Overarching messages, were:

• The College will always have needs. 

• The College works hard to keep fees reasonable, 
while providing the best teachers and teaching 
equipment. 

• That giving to BBC helps us go above and beyond 
what we could do with our budget. 

• That costs are escalating and we can only do so much. 

• That the College is conscious of not over extending 
our parents with fee increases. 

• That this year’s Annual Appeal allows our community 
to give according to their heart space. 

• That giving is a very personal thing to each alumni, 
parent, past parent, staff and community and an 
investment in the future of our College. 

• That there are many avenues for your generosity — 
and the school values all of them. 

As defined and accepted within the 
BBC Foundation’s 2020 Vision, the 
Annual Appeal is the first pillar of 
our five fundraising pillars. The goal 
for 2018 was to present a coherent 
and admirable appeal project to our 
community to cultivate financial and 
emotional engagement. Access. Equity. Tradition.
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50% ALUMNI

9% PAST 
PARENTS

24% PARENTS

17% STAFF  
+ FRIENDS

Access. Equity. Tradition.

2018 ANNUAL APPEAL

OUR DONORS

ALUMNI DONORS BY DECADE

1

30s

Alumni count

Decade

5 18 17 10

40s

5 1 1 4

50s 60s 70s 80s 90s 00s 10s

Old Boys

1938 - 1950
Bill Bray (38)
Lee Gregory (43)
Andrew Jeays (46)
Bruce Slaughter (46)
The Late Keith Duncombe (48)
Ian Charlton (49)
Ken Gold (49)
Trevor (49) and Eunice Lloyd
David Simpson (50)

1951 - 1970
Charles Clark (52)
Alan Demack (52)
John Stewart AM (53)
Tom Jack (54)
Geoffrey Bayliss AM (54)
John Stafford (54)
Jim Hutchinson (55)
Grahame Hadwen (56)
Michael Hudson (56)
Norbury Rogers AO (57) and 
Diana Rogers
David Allan (58)
John (58) and Francesca Mellor
Sandy Hinz (59)
Darcy Smith (59)
Alister (60) and Julia Rogers
Ken Skinner (60)
Peter Hooper (61)
Earl Larmar (61)
Richard (62) and Anne Clarke
Win Fowles (62)
Alan (Charlie) Robinson (62)
Don Neill (63)
Bruce Robertson (64)
Barry Golding (64)
Mal Waugh (65)
Bob Gotterson QC AO (66)
Bruce Baldey (68)
Peter Dun (68)
Lindsay Ferguson (69)
Graham Sagar (69)
Stuart Stirling (69)
John (70) and Lyndy Heelan

1971 - 1990
Ron (71) and Michelle Barclay
Ross Foxton (71)
Peter Nimmo (71)
Andrew Scott (71)
Richard Bell (72)
Bruce (73) and Glenys 
Barclay
Andrew Macarthur (75)
Gordon Cumming (76)
Rich Wuth (76)
Sandy Grant (77)
Peter (77) and Margaret Jolly
Don O’Rorke (77)
Andrew Apel (79)
Bruce Apel (81)
Mitchell Palm (84)
Tony (84) and Catherine 
Yarrow
Anthony Jones (86)
Peter James (87)
Chris Humphrey (90)

1991 - 2016
Priyanka Jayasuriya (93)
Alastair Macarthur (08)
Fergus Macarthur (11)
Callum Macarthur (12)
Julian Wade (12)
Jack Farrell (15)
Sean Farrell (16)
Harry McKenzie (16)

BBC Parent
James and Jody Austin
Andrew and Wendy Barnfield
Grahame and Elizabeth 
Compton
Dush and Thilangi Devendra
Utkarsh Dubey and Hemi Gour
Peter and Kerri Foreman
Troy and Karelia Gianduzzo
Peter Griffin and Sabine 
Schleicher
Jinhong He and Guizhen Wang
Graham and Kristy Heelan
Jason and Kylie Kibsgaard

Robert and Jacqueline Kift
Ning Lao and Ai Hu
Michael Lin and Lucy Hsiao
Justin and Sue Marshall
Scott and Kerrie McMillan
Jayson and Dee Medway
Jodie-Anne Mouritz
Brett Munro and Steph Walker
Andrew Nguyen and Anh Dao
Jason and Toolah Olsen
Greg and Wendy O’Meara
Darren Pearson and Fleur 
Drury
Alexander and Rosemary 
Pollock
Gerard and Karyn Reardon
Tyron and Lee-Anne Sahlqvist
Gavin Scott and Angela 
Cornford-Scott
Kazuhiko and Noriko Tsuruta
Laurens and Erica van der 
Westhuizen
Nathan and Joanne Vickers
Wayne and Kellie Williams
Brad and Joanne Wood

BBC Past Parent
John and Gwenda Apel
Susan Cox
Jane Desilets
Klawdia Duesing
The Jaffe Family
Elizabeth Jolly
David and Karen Madden
The Nicol Foundation
Jason and Toolah Olsen
Richard and Maureen 
Pressland
Andrej and Judith Skalina

BBC Friend
BBC Parents & Friends 
Association
Leith Fulton (The Late  
Ian Fulton 54)
Bruce Graham
Graham Shaw Plumbing
Interco Equipment
Jackie McPherson
John North
Patricia Risch (The Late  
Frank Risch 46)
Society of St Andrew of 
Scotland (Queensland) Ltd
The Maria Vasas Foundation
Tru-Guard Security
George Williams

BBC Staff
Paul Brown
Natalie Claut
Graham Cole
Chris Duffy
Peter Franks
Tiffany Hardy
Leanne Lister
Bronwyn Mackay-Payne
Tracey Maree
Carole Thomas

*Some of our donors choose to 
remain anonymous in their giving; we 
are always grateful for their support.
Every effort has been made to ensure 
accuracy however if an error has 
been made, please contact us at 
foundation@bbc.qld.edu.au

DONOR LIST
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DIRECTORS’ REPORT

Your Directors present their report on the Company for the financial year ended 31 December 2018.  The names 
of the Directors in office at any time during or since the end of the year are:

Directors Qualifications and Experience
Mrs J McPherson Director for 7 years – Chairman of BBC Council

(Resigned 31 December 2018)  

Dr J Stewart Director  for 5 years (Resigned 20 November 2018)

Mr A Grant Director for 6 years – (Chairman of Directors). 

Mr S Pyman Director for 5 years – OCA Representative (Resigned 
3 October 2018)

Mr P Jolly

Mr A Macarthur

Director for 2 years – Elected Director from June 2018 
(formerly P&F Representative) 

Director for 7 years (Resigned 19 June 2018)

Mr P McDonald Director for 1 year (Resigned 20 November 2018)

Mr S Mc Millan

Mr P Brown  

Mrs V Taylor

Mr M Gray

Director for 1 year.

Director (Appointed 1 January 2018) 

Director (Appointed 21 August 2018)

Director (Appointed 1 January 2019)

Short and long term strategy for achieving objectives

The mission of BBC Foundation Ltd is to help facilitate and foster growth and development of the College as a 
Queensland school of excellence. For this mission to be successful BBC Foundation Ltd needs to help ensure the 
financial security of the College by developing a commitment to philanthropy and a spirit of generosity within the 
College community.  

Support will ensure the College can direct funds to vital projects that otherwise might not receive funding. These 
contributions will help maintain and improve facilities, enhance academic and co-curricular programs and enrich 
the teaching and learning experiences of our students. Gifts provide the donor with tax benefits and Brisbane 
Boys’ College with critical resources to fulfil its mission.

As a vehicle to harness the goodwill, energy and financial support of its community, BBC Foundation Ltd was 
established in 1990.  Appeals, events and other programs are conducted in order to assist the College with its 
present and future financial needs. BBC Foundation Ltd has engaged the Old Collegians to conduct the reunions 
and old boy events, on its behalf.  

The success of BBC Foundation Ltd is very dependent on receiving support from the wider College community.  

Performance measures 

Performance is measured regularly by the Directors through reports generated as to funds raised from various 
sources, operating expenses and support provided to the BBC Community. Feedback is also sought through 
engagement with the BBC Community.

The operating surplus of the Company for the year amounted to $391,330 (2017: $44,424). 

The principal activities of the BBC Foundation Ltd are to source and manage the various funds in order to provide 
financial support to the College, so as to enhance the educational opportunities and facilities available to BBC 
students.
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STATEMENT OF COMPREHENSIVE INCOME FOR 
THE YEAR ENDED 31 DECEMBER 2018

Note 2018 
$

2017 
$

Revenue 2 811,206 617,165

Fund Disbursements 
Building Fund

Scholarship Fund

General Fund 

215,460

63,272

43,246  

330,905

65,160

33,567

Bisset Fund 92,944 137,510

Total Fund Disbursements 414,922 567,142

Other Expenses
Depreciation (Bisset Assets) 4,777 4,777

Depreciation General Fund 177 822

Total Operational Expenses 4,954 5,599

Total Disbursements & Other Expenses 419,876 572,741

Profit for the year 391,330 44,424

Other comprehensive income
Items that may be reclassified to profit or loss
Unrealised Gain/(Loss) on investments (161,437) 168,244

Total comprehensive income 229,893 212,668

The above statement should be read in conjunction with the accompanying notes.
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STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2018

Note

2018
$ 

31 December 
2017

Restated*
$ 

1 January 
2017

Restated*
$ 

CURRENT ASSETS 
Cash and cash equivalents 4 1,562,723 1,226,283 1,114,711

Other current assets 5 72,090 168,914 113,785

TOTAL CURRENT ASSETS 1,634,813 1,395,197 1,228,496

NON CURRENT ASSETS
Investments 6 2,505,847 2,723,850 2,538,070

Property, plant and equipment 7 827,234 827,188 804,659

TOTAL NON CURRENT ASSETS 3,333,081 3,551,038 3,342,729

TOTAL ASSETS 4,967,894 4,946,235 4,571,225

CURRENT LIABILITIES 
Trade and other payables 8 38,050 246,284 113,942

TOTAL CURRENT LIABILITIES 38,050 246,284 113,942

NON CURRENT LIABILITIES 
Borrowings 9 30,000 30,000 -

TOTAL NON CURRENT LIABILITIES 30,000 30,000 -

TOTAL LIABILITIES 68,050 276,284 113,942

NET ASSETS 4,899,844 4,669,951 4,457,283

EQUITY 
Reserves 73,112 234,549 66,305

Accumulated profit 4,826,732 4,435,402 4,390,978

TOTAL EQUITY 4,899,844 4,669,951 4,457,283

* Refer to Note 1(l) for detail around the restatement in classification.
The above statement should be read in conjunction with the accompanying notes.
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STATEMENT OF CHANGES IN EQUITY FOR
THE YEAR ENDED 31 DECEMBER 2018 

Accumulated 
Profit Reserves Total

$                $ $

Balance at 1 January 2017 4,390,978 66,305 4,457,283

Profit for the year 44,424 - 44,424
Total other comprehensive income for the year - 168,244 168,244
Total comprehensive income for the year 44,424 168,244 212,668

Balance at 31 December 2017 4,435,402 234,549 4,669,951

Balance at 1 January 2018 4,435,402 234,549 4,669,951

Profit for the year 391,330 - 391,330
Total other comprehensive income for the year - (161,437) (161,437)
Total comprehensive income for the year 391,330 (161,437) 229,893

Balance at 31 December 2018 4,826,732 73,112 4,899,844 

The above statement should be read in conjunction with the accompanying notes.
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DEDUCTIBLE GIFT RECIPIENTS AND GENERAL FUND BALANCES FOR 
THE YEAR ENDED 31 DECEMBER 2018 

2018 
$

2017 
$

Building Fund

Opening balance at the beginning of the year 139,914 254,918

Donation & Interest Income 275,051 215,901

Fund Payments (215,460) (330,905)

Closing balance of fund at the end of the year 199,505 139,914

Scholarship Fund 

Opening balance at the beginning of the year 619,872 484,117

Donation & Interest Income 300,995 200,915

Fund Payments (63,272) (65,160)

Closing balance of fund at the end of the year 857,595 619,872

General Fund (Non-conditional)

Opening balance at the beginning of the year 30,612 59,362

Donation & Interest Income 20,282 5,639

Fund Payments (43,423) (34,389)

Closing balance of fund at the end of the year   7,471 30,612

General Fund (Conditional)
Opening balance at the beginning of the year 153,994 151,903

Donation & Interest Income 2,276 2,091

Closing balance of fund at the end of the year 156,270 153,994

Bisset Collection
Opening balance at the beginning of the year 3,725,559 3,506,983

Sundry and Interest Income 252,786 148,708

Unrealised Gain on Investment (161,437) 168,244

Net (Loss) / Gain on Sale of Asset (40,184) 43,911

Fund Payments & Depreciation (97,721) (142,287)

Closing balance at the end of year 3,679,003 3,725,559

Total Equity 4,899,844 4,669,951

The above should be read in conjunction with the accompanying notes.
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2018

CASH FLOWS FROM OPERATING ACTIVITIES

Note 2018 
$

2017 
Restated

$

Receipts from donors & supporters 553,481 475,256

Payments to suppliers & beneficiaries (540,522) (510,348) 

Interest received 86,643 74,148

Dividends received 185,271 88,181

Net cash provided by operating activities 11 284,873 127,237

CASH FLOWS FROM INVESTING ACTIVITIES
Payment for Property Plant & Equipment (5,000) (28,128)

Payment for / (Proceeds from) Investments 56,567 (17,537)

Net cash provided by investing activities 51,567 (45,665)

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from borrowings - 30,000

Net cash used from Financing Activities - 30,000

Net increase in cash held 336,440 111,572

Cash at beginning of year 1,226,283 1,114,711

Cash at end of year 4 1,562,723 1,226,283

The above statement should be read in conjunction with the accompanying notes.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 

Note 1: Statement of Significant Accounting Policies

These financial statements are special purpose financial statements prepared in order to satisfy the financial 
reporting requirements of the Australian Charities and Not-for-profits Commission Act 2012 (“ACNC Act 2012”). The 
Directors have determined that the company is not a reporting entity.

BBC Foundation Limited is a not-for-profit company limited by guarantee, incorporated and domiciled in Australia.

The mission of BBC Foundation Ltd is to help facilitate and foster growth and development of Brisbane Boys’ 
College as a Queensland school of excellence. For this mission to be successful BBC Foundation Ltd needs to help 
ensure the financial security of the College by developing a commitment to philanthropy and a spirit of generosity 
within the College community. 

This is the first set of the Company’s financial statements in which AASB 9 Financial Instruments have been 
applied. Changes in significant accounting policies are described in Note 1(l). 

The report has been prepared in accordance with the requirements of the ACNC Act 2012 and the following 
Australian Accounting Standards:  

•  AASB 101 Presentation of Financial Statements

•  AASB 107 Statement of Cash Flows

•  AASB 108 Accounting Policies, Changes in Accounting Estimates and Errors

•  AASB 1048 Interpretation and Application of Standards

•  AASB 1054 Australian Additional Disclosures

Reporting Basis and Conventions 
The financial report has been prepared on an accruals basis and is based on historical costs modified by the 
revaluation of selected non-current assets, and financial assets and financial liabilities for which the fair value basis 
of accounting has been applied. 

The following is a summary of the material accounting policies adopted by the company in the preparation of the 
financial report. The accounting policies have been consistently applied, unless otherwise stated. 

Accounting Policies 

a. Income Tax

BBC Foundation Limited is a not-for-profit entity and is exempt from income tax. 

b. Financial instruments
(i) Non‑derivative financial assets and financial liabilities – recognition and derecognition

The Company initially recognises loans and receivables issued on the date that they are originated. All other 
financial assets and financial liabilities are recognised initially on the trade date.

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset 
expire. Any interest in such transferred financial assets that is created or retained by the Company is 
recognised as a separate asset or liability.

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, 
or expire.

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial 
position when, and only when, the Company has a legal right to offset the amounts and intends either to 
settle them on a net basis or to realise the asset and settle the liability simultaneously.

BBC FOUNDATION LIMITED 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018

Note 1: Statement of Significant Accounting Policies (continued)
Accounting Policies (continued)
b.        Financial Instruments (continued)

(ii) Non‑derivative financial assets – measurement
Financial assets - Policy applicable from 1 January 2018
On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI - debt investment 
or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes its 
business model for managing financial assets, in which case all affected financial assets are reclassified on 
the first day of the first reporting period following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not 
designated as at FVTPL:

• it is held within a business model whose objective is to hold assets to collect contractual cash 
flows; and

• its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not 
designated as at FVTPL:

• it is held within a business model whose objective is achieved by both collecting contractual 
cash flows and selling financial assets; and

• its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

All financial assets not classified as measured at amortised cost or FVOCI as described above are 
measured at FVTPL. This includes all derivative financial assets. On initial recognition, the Company 
may irrevocably designate a financial asset that otherwise meets the requirements to be measured at 
amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting 
mismatch that would otherwise arise.

Financial assets - Assessment whether contractual cash flows are solely payments of principal and 
interest

For the purposes of this assessment, 'principal' is defined as the fair value of the financial asset on 
initial recognition. 'Interest' is defined as consideration for the time value of money and for the credit 
risk associated with the principal amount outstanding during a particular period of time and for other 
basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018
Note 1: Statement of Significant Accounting Policies (continued)
Accounting Policies (continued)
b.        Financial Instruments (continued)

(ii) Non‑derivative financial assets – measurement (continued)

Financial assets - Assessment whether contractual cash flows are solely payments of principal 
and interest (continued)

In assessing whether the contractual cash flows are solely payments of principal and interest, the 
Company considers the contractual terms of the instrument. This includes assessing whether the 
financial asset contains a contractual term that could change the timing or amount of contractual 
cash flows such that it would not meet this condition. In making this assessment, the Company 
considers:

• contingent events that would change the amount or timing of cash flows;
• terms that may adjust the contractual coupon rate, including variable-rate features;
• prepayment and extension features; and
• terms that limit the Company's claim to cash flows from specified assets (e.g.  Non-recourse 

features).

Financial assets - Subsequent measurement and gains and losses: Policy applicable from 1 
January 2018

Financial assets at FVTPL

These assets are subsequently measured at fair value. Net gains and losses, including any interest 
or dividend income, are recognised in profit or loss.

Financial assets at amortised cost

These assets are subsequently measured at amortised cost using the effective interest method. 
The amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and 
losses and impairment are recognised in profit or loss. Any gain or loss on derecognition is 
recognised in profit or loss.

Debt investments at FVOCI

These assets are subsequently measured at fair value. Interest income calculated using the 
effective interest method, foreign exchange gains and losses and impairment are recognised in 
profit or loss. Other net gains and losses are recognised in OCI. On derecognition, gains and
losses accumulated in OCI are reclassified to profit or loss. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018
Note 1: Statement of Significant Accounting Policies (continued)
Accounting Policies (continued)
c.          Impairment

(i) Non‑derivative financial assets

Financial instruments

The Company recognises loss allowances for ECLs on:

• financial assets measured at amortised cost; and

• debt investments measured at FVOCI.

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the
following, which are measured at 12-month ECLs:

• debt securities that are determined to have low  credit risk at the reporting date; and

• other debt securities and bank balances for which credit risk (i.e. the risk of default 
occurring over the expected life of the financial instrument) has not increased significantly
since initial recognition .

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since 
initial recognition and when estimating ECLs, the Company considers reasonable and supportable 
information that is relevant and available without undue cost or effort. This includes both 
quantitative and qualitative information and analysis, based on the Company's historical 
experience and informed credit assessment and including forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is 
more than 30 days past due.

The Company considers a financial asset to be in default when:

• the borrower is unlikely to pay its credit obligations to the Company in full, without 
recourse by the Company to actions such as realising security (if any is held); or

• the financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a 
financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the 
12 months after the reporting date (or a shorter period if the expected life of the instrument is less 
than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over 
which the Company is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the 
present value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in 
accordance with the contract and the cash flows that the Company expects to receive).
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018
Note 1: Statement of Significant Accounting Policies (continued)
Accounting Policies (continued)
c. Impairment (continued)

Measurement of ECLs (continued)

ECLs are discounted at the effective interest rate of the financial asset.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross 
carrying amount of the assets.

For debt securities at FVOCI, the loss allowance is charged to profit or loss and is recognised in OCI.

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable 
expectations of recovering a financial asset in its entirety or a portion thereof. For corporate 
customers, the Company individually makes an assessment with respect to the timing and amount of 
write-off based on whether there is a reasonable expectation of recovery. The Company expects no 
significant recovery from the amount written off. However, financial assets that are written off could 
still be subject to enforcement activities in order to comply with the Company's procedures for 
recovery of amounts due.

d. Property, plant and equipment
Each class of property is carried at fair value less, where applicable, any accumulated depreciation and 
impairment losses.

Property
Freehold land and buildings are shown at their fair value (being the amount for which an asset could be 
exchanged between knowledgeable willing parties in an arm’s length transaction), based on cost or periodic 
independent valuations, less subsequent depreciation for buildings.

Art Works
Art works are measured at fair value.

Depreciation

The depreciable amount of all fixed assets, excluding freehold land and selected art works, is depreciated on 
a straight-line basis over their useful lives commencing from the time the asset is held ready for use.

Depreciation rates used for each class of depreciable assets are:

Class of Fixed Asset                         Depreciation Rate
Buildings                                                          2.5%

Plant & Equipment                                 10%-25%
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018
Note 1: Statement of Significant Accounting Policies (continued)
Accounting Policies (continued)
e. Provisions

Provisions are recognised when the company has a legal or constructive obligation, as a result of past 
events, for which it is probable that an outflow of economic benefits will result and that outflow can be reliably 
measured.

f. Cash and Cash Equivalents 

Cash and cash equivalents includes 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.

g. Revenue

Interest revenue is recognised on a proportional basis taking into account the interest rates applicable to the 
financial assets.

Donation income is recognised in profit or loss upon receipt of the funds. 

Dividend income is recognised in profit or loss on the date that the Company’s right to receive payment is 
established.

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

h. 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 Tax Office. In these circumstances the GST is recognised as 
part of the cost of acquisition of the asset or as part of an item of the expense. Receivables and payables in 
the balance sheet are shown inclusive of GST.

Cash flows are presented in the cash flow statement on a gross basis, except for the GST component of 
investing and financing activities, which are disclosed as operating cash flows.

i. Comparative Information

Comparative information relates to the twelve-month period ended 31 December 2017. 

The DGR’s and General Funds reflect the allocation of interest received and expenses paid against the fund 
operations.

j. Critical Accounting Estimates and Judgments 
The Directors evaluate estimates and judgments incorporated into the financial report based on historical 
knowledge and best available current information. Estimates assume a reasonable expectation of future 
events and are based on current trends and economic data, obtained both externally and within the 
company.

k. New Standards not yet early adopted 

AASB 15 Revenue from Contracts with Customers

AASB 15 establishes a comprehensive framework for determining whether, how much and when revenue is 
recognised. It replaces existing revenue recognition guidance, including AASB 118 Revenue, AASB 111 
Construction Contacts and Interpretation 13 Customer Loyalty Programmes. 

AASB 15 for Not-for-Profit entities is effective for annual reporting periods beginning on or after 1 January 
2019. The Company currently plans to apply AASB 15 initially on 1 January 2019. The Company has not 
completed a detailed assessment of the potential impact of the adoption of AASB 15 on its financial 
statements.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018
Note 1: Statement of Significant Accounting Policies (continued)
Accounting Policies (continued)

k.       New Standards not early yet adopted (continued)

AASB 1058 Income of Not-for-Profit Entities

AASB 1058 clarifies and simplifies the income recognition requirements that apply to not-to-profit (NFP) 
entities, in conjunction with AASB 15 Revenue from Contracts with Customers. These Standards supersede 
all the income recognition requirements relating to private sector NFP entities, and the majority of income 
recognition requirements relating to public sector NFP entities, previously in AASB 1004 Contributions.

Under AASB 1058, the timing of income recognition depends on whether a NFP transaction gives rise to a 
liability or other performance obligation (a promise to transfer a good or service), or a contribution by 
owners, related to an asset (such as cash or another asset) received by an entity.

This standard applies when a NFP entity enters into transactions where the consideration to acquire an 
asset is significantly less than the fair value of the asset principally to enable the entity to further its 
objectives. In the latter case, the entity will recognise and measure the asset at fair value in accordance with 
the applicable Australian Accounting Standard (e.g. AASB 116 Property, Plant and Equipment). 

The Company is yet to undertake a detailed assessment of the impact of AASB 1058. However, based on 
the entity’s preliminary assessment, the Standard is not expected to have a material impact on the 
transactions and balances recognised in the financial statements when it is first adopted for the year ending 
31 December 2019.

AASB 16 Leases

AASB 16 introduces a single, on-balance sheet lease accounting model for lessees. A lessee recognises a 
right-of-use asset representing its right to use the underlying asset and a lease liability representing its 
obligation to make lease payments. There are optional exemptions for short-term leases and leases of low-
value items. Lessor accounting remains similar to the current standard — i.e. lessors continue to classify 
leases as finance or operating leases.

The standard is effective for annual periods beginning on or after 1 January 2019. 

The Company has not started an initial assessment of the potential impact on its financial statements. No 
significant impact is expected for the Company’s finance leases.

Transition
As a lessee, the Company can either apply the standard using a:
• retrospective approach; or
• modified retrospective approach with optional practical expedients.

The lessee applies the election consistently to all of its leases. The Company currently plans to apply AASB 
16 initially on 1 January 2019. The Company has not yet determined which transition approach to apply.

The Company has not yet quantified the impact on its reported assets and liabilities of the adoption of AASB 
16. The quantitative effect will depend on, inter alia, the transition method chosen, the extent to which the 
Company uses the practical expedients and recognition exemptions, and any additional leases that the 
Company enters into. The Company expects to disclose its transition approach and quantitative information 
before adoption.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018
Note 1: Statement of Significant Accounting Policies (continued)
Accounting Policies (continued)

l. Changes in significant accounting policies

The Company has initially applied AASB 9 from 1 January 2018. A number of other new standards are 
also effective from 1 January 2018 but they do not have a material effect on the Company's financial 
statements.

Due to the transition methods chosen by the Company in applying these standards, comparative 
information throughout these financial statements has been restated to reflect the requirements of the 
new standards.

AASB 9 Financial instruments

AASB 9 contains three principal classification categories for financial assets: measured at amortised 
cost, FVOCI and FVTPL. The classification of financial assets under AASB 9 is generally based on the 
business model in which a financial asset is managed and its contractual cash flow characteristics. 
AASB 9 eliminates the previous AASB 39 categories of held to maturity, loans and receivables and 
available for sale. Under AASB 9, derivatives embedded in contracts where the host is a financial asset 
in the scope of the standard are never separated. Instead, the hybrid financial instrument as a whole is 
assessed for classification. 

AASB 9 largely retains the existing requirements in AASB 39 for the classification and measurement of 
financial liabilities. 

The adoption of AASB 9 has not had a significant effect on the Company’s accounting policies related to 
financial liabilities and derivative financial instruments.

The following table and the accompanying notes below explain the original measurement categories
under AASB 39 and the new measurement categories under AASB 9 for each class of the Company’s 
financial assets and financial liabilities as at 1 January 2018.

Note Original 
classification 
under AASB 
139

New 
classification 
under AASB 9

Original 
carrying value 
amount under 
AASB 139

New carrying 
amount under 
AASB 9

Cash and cash 
equivalents (a) Loans and 

receivables
Amortised cost

1,226,283 1,226,283

Trade and other 
receivables

Loans and 
receivables

Amortised cost
168,914 168,914

Investments – 
Debt (a) Available-for-

sale
FOCI – debt 
instrument 1,205,028 1,205,028

Investments -
Equity

Availabe-for-
sale

FOCI – equity 
instrument 1,518,822 1,518,822

Trade and other 
payables

Other financial 
liabilities

Other financial 
liabilities 246,284 246,284

Loans Other financial 
liabilities

Other financial 
liabilities 30,000 30,000

(a) The Investments – Debt categorised as available-for-sale under AASB 39 are held by the Foundation to 
provide interest income, but may be sold to meet liquidity requirements arising in the normal course of 
business. The Foundation considers that these investments are held within a business model whose 
objective is achieved both by collecting contractual cash flows and by selling securities. These assets 
have therefore been classified as financial assets at FVOCI under AASB 9. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018
Note 1: Statement of Significant Accounting Policies (continued)
l. Changes in significant accounting policies (continued)

AASB 9 Financial instruments (continued)

On transition to AASB 9 the Investments – Debt have been reclassified from cash and cash equivalents 
presentation to Investments. The impact on the reclassification on the statement of financial position is 
as follows:

Original balance Reclassification As restated
31 December 2017

$ $ $ 
Cash and cash equivalents 2,409,573 (1,183,290) 1,226,283

Current assets 2,578,487 (1,183,290) 1,395,197

Investments 1,540,560 1,183,290 2,723,850

Non-current assets 2,367,748 1,183,290 3,551,038

Total assets 4,946,235 - 4,946,235

Original balance Reclassification As restated
1 January 2017

$ $ $ 
Cash and cash equivalents 2,198,421 (1,083,710) 1,114,711

Current assets 2,312,206 (1,083,710) 1,228,496

Investments 1,454,360 1,083,710 2,538,070

Non-current assets 2,259,019 1,083,710 3,342,729

Total assets 4,571,225 - 4,571,225
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 

2018 
$

2017 
$

Note 2: Revenue
General Donations & Other Income 20,106 5,080

Donations Scholarship Fund 287,569 190,276

Donations Building Fund 271,801 211,850

Interest Received allocated to DGR’s & General funds 86,643 74,148

Dividends Received allocated to DGR’s & General funds 185,271 88,181

Net realised (Loss)/Gain on sale of shares (40,184) 43,911

Rental & Sundry Income – Bisset Fund - 3,719

Total Revenue 811,206 617,165

Note 3: Remuneration of auditor 
Fees paid to auditors of the Company – KPMG

Audit and review of financial reports 3,200 1,200

Total Remuneration for audit and other services 3,200 1,200
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 

2018 
$

2017
Restated

$
Note 4: Cash and cash equivalents

Cash at bank 321,433 54,079

Deposits at call 700,000 772,594

Cash Management Account 541,290 399,610

1,562,723 1,226,283

2018
$

2017
$

Note 5: Other Current Assets
Trade Receivables - 4,091

Interest Receivable 1,485 934

Withholding Tax and Imputation Tax Credits 64,850 152,154

GST Receivable 5,755 11,735

72,090 168,914

2018
$

2017
Restated

$
Note 6: Investments
Investment Portfolio – Equity Domestic and International 1,357,621 1,518,822

Investment Portfolio – Fixed Interest 1,148,226 1,205,028

2,505,847 2,723,850
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 

2018
$

2017
$

Note 7: Property, Plant and Equipment

Art Works

Independent valuation 769,190 769,190

Acquisitions since prior valuation 45,629 40,629

814,819 809,819

Plant and Equipment

Plant and Equipment at cost 30,343 30,343

Less: Accumulated Depreciation (17,928) (12,974)

12,415 17,369

TOTAL

Total assets at valuation 769,190 769,190

Total assets at cost 75,972 70,972

845,162 840,162

Total Accumulated Depreciation (17,928) (12,974)

Total Written Down Value 827,234 827,188
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 

Note 8: Trade and Other Payables

2018
$ 

2017
$ 

Trade Payables 32,495 136,081

Accrued Expenses 5,555 110,203

38,050 246,284

2018
$ 

2017
$ 

Note 9: Loans and borrowings
Non-Current
Related Parties 30,000 30,000

30,000 30,000

Note 10: Events after the balance sheet date
No matter or circumstance has occurred subsequent to year end that has significantly affected, or may 
significantly effect, the operations of the Company, the results of those operations or the state of affairs of the 
Company in subsequent financial years.  The financial report was authorised for issue by the Board of Directors 
on the date the Director’s Declaration was signed.

2018
$ 

2017
$ 

Note 11: Cash Flow Information
Reconciliation of Cash Flow from Operations with
Profit for the year
Profit after income tax 391,330 44,424

Non-cash flows 

Depreciation 4,954 5,599
Changes in assets and liabilities
• Increase/(Decrease) in other current assets 96,823 (55,128)
• (Decrease)/Increase in payables (208,234) 132,342

Cash flows used in operating activities 284,873 127,237

Note 12: Commitments and Contingent Liabilities
No capital expenditure has been contracted for at the end of the reporting period.  
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018 

Note 13: Members’ Guarantee
The Company is limited by guarantee. The Constitution states that if the Company is wound up, every member 
including those who may have ceased being a member within the past year, undertake to contribute an amount not 
exceeding $10 to the property of the Company. As at 31 December 2018 the number of members was 98 (2017: 
98). 
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