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Statement of profit and loss and other
comprehensive income 
For the year ended 31 December 2021

Note 2021 2020

$  $  
Revenue from operating activities 5 915,819                        1,159,608          
Total revenue 915,819                        1,159,608          

Audit fees (5,000)                           (15,000)              
Bank fees (64)                                (100)                  
Financing cost (915,780)                       (1,071,463)         
Depreciation expense (1,522,726)                    (1,381,127)         
Gain/(Loss) on interest rate swap in the year 11 1,143,666                     (698,035)            
Total expenses (1,299,904)                    (3,165,725)         

Loss for the year (384,085)                       (2,006,117)         

Other comprehensive income -                                -                    

Total comprehensive loss for the year (384,085)                       (2,006,117)         

Statement of financial position
As at 31 December 2021

Note 2021 2020

$  $  
Current assets
Cash and cash equivalents 6 340,682                        2,833,303          
Trade and other receivables 7 766,806                        613,664             
Total current assets 1,107,488                     3,446,967          

Non-current assets
Property, plant and equipment 8 59,390,216                   60,912,942        
Total non-current assets 59,390,216                   60,912,942        

Total assets 60,497,704                   64,359,909        

Current liabilities
Financial liabilities 9 -                                4,882,000          
Trade and other liabilities 10 16,803,319                   13,137,773        
Total current liabilities 16,803,319                   18,019,773        

Non-current liabilities
Financial liabilities 9 24,282,000                   25,400,000        
Derivative financial liabilities 11 424,531                        1,568,197          
Total non-current liabilities 24,706,531                   26,968,197        

Total liabilities 41,509,850                   44,987,970        

Net assets 18,987,854                   19,371,939        

Equity
Retained earnings 18,987,854                   19,371,939        
Total equity 18,987,854                   19,371,939        

These financial statements should be read in conjunction with the accompanying notes.
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Statement of changes in equity
For the year ended 31 December 2021

Retained Earnings Total 

$  $  
Balance at 1 January 2019 22,645,210 22,645,210

Total comprehensive loss for the year (1,267,154)                    (1,267,154)         

Balance at 31 December 2019 21,378,056                   21,378,056        

Total comprehensive loss for the year (2,006,117)                    (2,006,117)         

Balance at 31 December 2020 19,371,939                   19,371,939        

Balance at 1 January 2021 19,371,939                   19,371,939        

Total comprehensive loss for the year (384,085)                       (384,085)            

Balance at 31 December 2021 18,987,854                   18,987,854        

                                               

Statement of cash flows
For the year ended 31 December 2021

Note 2021 2020

Cash flow from operating activities $  $  

Receipts from donations and bequests 30,014                          58,638               
Occupation fee 915,780                        1,101,113          
Payments in the course of operations (580,846)                       (718,672)            
Net interest paid (369,790)                       (392,689)            
Net cash provided by operating activities (4,842)                           48,390               

Cash flow from investing activities

Increase in receivable from associated entity (183,156)                       (220,223)            
Purchase of property plant and equipment -                                
Net cash used in investing activities (183,156)                       (220,223)            

Cash flow from financing activities

Loans from related entity 3,695,377                     2,916,360          
Repayment of bank loans (6,000,000)                    -                    
Net cash provided by/(used in) financing activities (2,304,623)                    2,916,360          

Net increase in cash and cash equivalents held (2,492,621)                    2,744,527          
Cash and cash equivalents at beginning of financial year 2,833,303                     88,776               
Cash and cash equivalents at end of financial year 6 340,682                        2,833,303          

These financial statements should be read in conjunction with the accompanying notes.
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Notes to the financial statements 
For the year ended 31 December 2021

Note 1: Statement of significant accounting policies

The financial report is a special purpose financial report prepared to satisfy the requirements of the trust deed to prepare financial 
statements.  The trustees have determined that the trusts are not reporting entities.

The Trust Funds are domiciled in Australia.

Basis of preparation
The financial statements have been prepared using the basis of measurement specified by Australian Accounting 
Standards for each type of asset, liability, income and expense and disclosure requirements of the following Australian 

Accounting Standards:

AASB 101:   Presentation of Financial Statements
AASB 108:   Accounting Policies, Changes in Accounting Estimates and Errors
AASB 110:   Events after the Balance Sheet Date
AASB 1031: Materiality
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 fair value basis of accounting has been applied.

Note 2: Changes in accounting policies

2.1 New and revised standards that are effective for these financial statements

2.2 New Accounting Standard issued but not yet effective

At the date of authorisation of the financial statements, the Company has not applied the following new and revised Australian 

Accounting Standards, Interpretations and amendments that have been issued but are not yet effective:

Effective for annual
reporting periods 

Standard/amendment beginning on or after

1-Jan-23

1-Jan-22

1-Apr-21

1-Jan-23

1-Jan-23

1-Jul-21

1-Jul-21

1-Jul-21

AASB 2020-1 Amendments to Australian Accounting Standards – Classification of Liabilities as 
Current or Non-current and AASB 2020-6 Amendments to Australian Accounting Standards – 
Classification of Liabilities as Current or Non-current – Deferral of Effective Date

AASB 2020-3 Amendments to Australian Accounting Standards – Annual Improvements 2018-
2020 and Other Amendments

AASB 2021-3 Amendments to Australian Accounting Standards – Covid-19-Related Rent 
Concessions beyond 30 June 2021

In the current year, there are no amendments to AASBs or new Interpretations issued by the Australian Accounting Standards Board 
(AASB) that are mandatorily effective for an accounting period that begins on or after 1 January 2021, that are relevant to the entity for the 
current year end. 

AASB 2021-2 Amendments to Australian Accounting Standards – Disclosure of Accounting 
Policies and Definition of Accounting Estimates

AASB 2021-5 Amendments to Australian Accounting Standards – Deferred Tax related to 
Assets and Liabilities arising from a Single Transaction

AASB 1060 General Purpose Financial Statements – Simplified Disclosures for For-Profit and 
Not-for-Profit Entities

AASB 2020-7 Amendments to Australian Accounting Standards – Covid-19-Related Rent 
Concessions: Tier 2 Disclosures

AASB 2021-1 Amendments to Australian Accounting Standards – Transition to Tier 2: 
Simplified Disclosures for Not-for-Profit Entities
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Notes to the financial statements for the year ended 31 December 2021

Note 3: Summary of accounting policies

a. Amalgamation
The financial report represents the amalgamation of 3 trust funds being 1951 Trust, 1959 Trust and the 1974 Trust.  

The assets and liabilities of all trusts have been included in this financial report.   

b. Property, Plant and Equipment
Each class of property, plant and equipment is carried at cost or fair value less, where applicable, any accumulated 
depreciation and impairment losses.

Property
Freehold land and buildings are shown at cost, less subsequent depreciation for buildings and impairment losses.

Plant and equipment
Plant and equipment are measured on the cost basis less depreciation and impairment losses.  

Depreciation
The depreciable amount of all fixed assets is depreciated on a straight-line basis over their useful lives to the trust 
commencing from the time the asset is held ready for use.

The depreciation rates used for each class of depreciable assets are:

Class of Asset Depreciation Rate       
Buildings 2.5% Straight Line
Plant and equipment 20.0% Straight Line

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each reporting date.

An assets’ carrying amount is written down immediately to its recoverable amount if the assets’ carrying amount is 
greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains or losses 
are included in the income statement. 

When revalued assets are sold, amounts included in the revaluation reserve relating to that asset are transferred to 
retained earnings.

c. Financial Instruments

Recognition, initial measurement and derecognition 
Financial assets and financial liabilities are recognised when the Entity becomes a party to the contractual provisions
of the financial instrument, and are measured initially at fair value adjusted by transactions costs, except for those carried at
fair value through profit or loss, which are measured initially at fair value. Subsequent measurement of financial assets and
financial liabilities are described below.

Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire, or when the
financial asset and all substantial risks and rewards are transferred. A financial liability is derecognised when it is extinguished,
discharged, cancelled or expires.

Classification and subsequent measurement of financial assets 

Except for those trade receivables that do not contain a significant financing component and are measured at the transaction
price, all financial assets are initially measured at fair value adjusted for transaction costs (where applicable).

For the purpose of subsequent measurement, financial assets other than those designated and effective as hedging instruments
are classified into the following categories upon initial recognition:  

•  amortised cost
•  fair value through profit or loss (FVPL) 
•  equity instruments at fair value through other comprehensive income (FVOCI) 

All income and expenses relating to financial assets that are recognised in profit or loss are presented within finance costs,
finance income or other financial items, except for impairment of trade receivables which is presented within other expenses.

Classifications are determined by both: 
•  The entities business model for managing the financial asset  
•  The contractual cash flow characteristics of the financial assets  

All income and expenses relating to financial assets that are recognised in profit or loss are presented within finance costs,
finance income or other financial items, except for impairment of trade receivables, which is presented within other expenses.
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Notes to the financial statements for the year ended 31 December 2021

Note 3: Summary of accounting policies (cont)

Subsequent measurement 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.

After initial recognition, these are measured at amortised cost using the effective interest method. Discounting is omitted 
where the effect of discounting is immaterial. The Entity's cash and cash equivalents, trade and most other receivables 
fall into this category of financial instruments as well as long-term deposit.

Financial assets at fair value through profit or loss (FVPL) 
Financial assets that are held within a different business model other than ‘hold to collect’ or ‘hold to collect and sell’ are 
categorised at fair value through profit and loss. Further, irrespective of business model financial assets whose contractual 
cash flows are not solely payments of principal and interest are accounted for at FVPL. All derivative financial instruments fall
into this category, except for those designated and effective as hedging instruments, for which the hedge accounting
requirements apply (see below).

Impairment of Financial assets  
AASB 9’s impairment requirements use more forward looking information to recognize expected credit losses - the ‘expected 
credit losses (ECL) model’. Instruments within the scope of the new requirements included loans and other debt-type 
financial assets measured at amortised cost and FVOCI, trade receivables and loan commitments and some financial 
guarantee contracts (for the issuer) that are not measured at fair value through profit or loss.

The Entity considers a broader range of information when assessing credit risk and measuring expected credit losses,
including past events, current conditions, reasonable and supportable forecasts that affect the expected collectability of the
future cash flows of the instrument. 

In applying this forward-looking approach, a distinction is made between: 
• financial instruments that have not deteriorated significantly in credit quality since initial recognition or that have low credit
  risk (‘Stage 1’) and 
• financial instruments that have deteriorated significantly in credit quality since initial recognition and whose credit risk is
  not low (‘Stage 2’). 
• ‘Stage 3’ would cover financial assets that have objective evidence of impairment at the reporting date. ‘12-month expected
  credit losses’ are recognised for the first category while ‘lifetime expected credit losses’ are recognised for the second category.

Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses over the expected
life of the financial instrument. 

Trade and other receivables 
The Entity makes use of a simplified approach in accounting for trade and other receivables records the loss allowance at the
amount equal to the expected lifetime credit losses. In using this practical expedient, the Entity uses its historical experience, 
external indicators and forward-looking information to calculate the expected credit losses using a provision matrix.

d. Financial liabilities 

Financial liabilities are recognised when the company becomes a party to the contractual agreements of the instrument. 
Financial liabilities are classified as either financial liabilities ‘at fair value through profit or loss’ or other financial liabilities.

Other financial liabilities
Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.  Other 
financial liabilities are subsequently measured at amortised cost using the effective interest method, with interest expense 
recognised on an effective yield basis. 

e. 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.
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Notes to the financial statements for the year ended 31 December 2021

Note 3: Summary of accounting policies (cont)

f. Revenue and other income
When the company receives government grants, donations and bequests that are in the scope of AASB 1058 (being a transactions 
where the consideration paid to acquire an asset is significantly less than fair value principally to enable the company to further its 
objectives), it performs an assessment to determine if the contract is ‘enforceable’ and contains ‘sufficiently specific’ performance 
obligations.

In cases where there is an ‘enforceable’ contract with a customer with ‘sufficiently specific’ performance obligations, the transaction is 
accounted for under AASB 15 where income is recognised when (or as) the performance obligations are satisfied.  In all other cases 
the transaction is accounted for under AASB 1058 where the income is recognised upon receipt.

Occupation fee is recognised in revenue when the services are delivered.

 Dividend revenue is recognised when the right to receive a dividend has been established.  Interest revenue is recognised on a 
proportional basis taking into account the interest rates applicable to the financial assets.

All revenue is stated net of the amount of Goods and Services Tax (GST).

g. Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of assets that necessarily take a 
substantial period of time to prepare for their intended use or sale, are added to the cost of those assets, until such 
time as the assets are substantially ready for their intended use or sale. 

All other borrowing costs are recognised in the income statement in the period in which they are incurred.

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 Statement of Financial 
position are shown inclusive of GST. 

i. Comparative Figures
Comparative figures have been adjusted to conform to changes in presentation for the current financial year where 
required by accounting standards or as a result of changes in accounting policy.

j. Estimation Uncertainty
When preparing the financial statements the Trustees undertakes a number of judgements, estimates and assumptions 
about recognition and measurement of assets, liabilities, income and expenses. The actual results may differ from the
judgements, estimates and assumptions made by the Trustees and will seldom equal the estimated results. Information 
about significant judgements, estimates and assumptions that have the most significant effect on recognition and 
measurement of assets, liabilities, income and expenses is provided below.

Key estimates – Impairment.   The Trustees assess impairment at each reporting date by evaluating conditions specific
to the Funds that may lead to impairment of assets.  Where an impairment trigger exists, the recoverable amount of the 
asset is determined.

k. Derivatives
The Entity has entered into a derivative financial instrument to manage its exposure to interest rate risk, specifically an interest 
rate swap. The derivative is designed as a cash flow hedge.

Derivatives are initially recognised at fair value at the date the derivative contract is entered into and are subsequently remeasured 
to their fair value at the end of each reporting period. The resulting gain or loss is recognised in profit or loss immediately unless 
the derivative is designated and effective as a hedging instrument, in which event the timing of the recognition in profit or loss depends 
on the nature of the hedge relationship.

At the inception of the hedge relationship, the Entity documents the relationship between the hedging instrument and the hedged item, 
along with its risk management objectives and its strategy for undertaking various hedge transactions. Furthermore, at the inception 
of the hedge and on an ongoing basis, the Entity documents whether the hedging instrument is effective in offsetting changes in fair 
values or cash flows of the hedged item attributable to the hedged risk, which is when the hedging relationships meet all of the 
following hedge effectiveness requirements: 

there is an economic relationship between the hedged item and the hedging instrument;

  the effect of credit risk does not dominate the value changes that result from that economic relationship; and 
·  the hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item that the Entity actually 

       hedges and the quantity of the hedging instrument that the Entity actually uses to hedge that quantity of hedged item. 
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Notes to the financial statements for the year ended 31 December 2021

Note 3: Summary of accounting policies (cont)

A derivative with a positive fair value is recognised as a financial asset whereas a derivate with a negative fair value is recognised as 
a financial liability.  Derivatives are not offset in the financial statements unless the Entity has both legal right and intention to offset.  
A derivative is presented as a non-current asset or a non-current liability if the remaining maturity of the instrument is more than 
12 months and it is not expected to be realised or settled within 12 months.  Other derivatives are presented as current assets 
or current liabilities.

If a hedging relationship ceases to meet the hedge effectiveness requirement relating to the hedge ratio but the risk management 
objective for that designated hedging relationship remains the same, the Entity adjusts the hedge ratio of the hedging relationship 
(i.e. rebalances the hedge) so that it meets the qualifying criteria again. 

The Entity designates the full change in the fair value of a forward contract (i.e. including the forward elements) as the hedging 
instrument for all of its hedging relationships involving forward contracts. 

The Entity designates only the intrinsic value of option contracts as a hedged item, i.e. excluding the time value of the option. The 
changes in the fair value of the aligned time value of the option are recognised in other comprehensive income and accumulated in 
the cost of hedging reserve. If the hedged item is transaction related, the time value is reclassified to profit or loss when the hedged 
item affects profit or loss. If the hedged item is time period related, then the amount accumulated in the cost of hedging reserve is 
reclassified to profit or loss on a rational basis – the Entity applies straight line amortisation. Those reclassified amounts are 
recognised in profit or loss in the same line as the hedged item. If the hedged item is a non financial item, then the amount 
accumulated in the cost of hedging reserve is removed directly from equity and included in the initial carrying amount of the recognised 
non financial item. Furthermore, if the Entity expects that some or all of the loss accumulated in cost of hedging reserve will not be 
recovered in the future, that amount is immediately reclassified to profit or loss.

The effective portion of changes in the fair value of derivatives and other qualifying hedging instruments that are designated and qualify 
as cash flow hedges is recognised in other comprehensive income and accumulated under the heading of cash flow hedging reserve, 
limited to the cumulative change in fair value of the hedged item from inception of the hedge. The gain or loss relating to the ineffective 
portion is recognised immediately in profit or loss, and is included in the ‘other gains and losses’ line item.

Amounts previously recognised in other comprehensive income and accumulated in equity are reclassified to profit or loss in the 
periods when the hedged item affects profit or loss, in the same line as the recognised hedged item. However, when the hedged 
forecast transaction results in the recognition of a non financial asset or a non financial liability, the gains and losses previously 
recognised in other comprehensive income and accumulated in equity are removed from equity and included in the initial measurement 
of the cost of the non financial asset or non financial liability. This transfer does not affect other comprehensive income. Furthermore, 
if the Entity expects that some or all of the loss accumulated in the cash flow hedging reserve will not be recovered in the future, that 
amount is immediately reclassified to profit or loss. 

The Entity discontinues hedge accounting only when the hedging relationship (or a part thereof) ceases to meet the qualifying criteria 
(after rebalancing, if applicable). This includes instances when the hedging instrument expires or is sold, terminated or exercised. 
The discontinuation is accounted for prospectively. Any gain or loss recognised in other comprehensive income and accumulated in 
cash flow hedge reserve at that time remains in equity and is reclassified to profit or loss when the forecast transaction occurs. 
When a forecast transaction is no longer expected to occur, the gain or loss accumulated in cash flow hedge reserve is reclassified 
immediately to profit or loss.

l. Going concern
The entity has net current liabilities of $15,695,831 (2020: $14,572,806) and reported a comprehensive loss for the year of $384,085
(2020: $2,006,117).  The entity has received a letter of support from it’s parent Moriah War Memorial College Association that indicates 
that the loan to the entity of $16,703,345 will not be called for at least 12 months from the date of signing the financial statements and 
that financial support will be provided to enable the entity to pay it’s debts as and when they fall due if required.

Page 9 of 17



Notes to the financial statements for the year ended 31 December 2021

Note 4: Income tax expense
The income of the Trust funds is exempt from Income Tax, under the provisions of Section 23 of the Income Tax Assessment Act.  

Note 5: Revenue and income
2021 2020

Operating activities $  $  
Occupation fee (from associated entity) 915,780                        1,101,113          
Abraham and Hake Rabinovitch Trusts -                                51,700               
Capital appeal income -                                7,000                 
Other income -                                (58)                    
Interest received 39                                 (147)                  
Revenue from operating activities 915,819                        1,159,608          

Note 6: Cash and cash equivalents 
2021 2020

$  $  

Cash at bank 340,682                        2,833,303          
340,682                        2,833,303          

Note 7: Trade and other receivables 
2021 2020

Current $  $  

Other receivables 21,825                          51,839               
Receivable from an associated entity 744,981                        561,825             

766,806                        613,664             

Note 8: Property, plant and equipment
2021 2020

$  $  

Land at cost 37,243,517                   37,243,517        

Buildings & Improvements at cost - Queens Park Campus 56,043,337                   56,043,337        
Less: accumulated depreciation (33,896,638)                  (32,373,912)       

22,146,699                   23,669,425        

Buildings & Improvements at cost - Rose Bay Campus 297,527                        297,527             
Less: accumulated depreciation (297,527)                       (297,527)            

-                                -                    

Total property 59,390,216                   60,912,942        

Plant and equipment (including furniture & fittings) at cost 237,449                        237,449             
Less: accumulated depreciation (237,449)                       (237,449)            
Total Plant and equipment -                                -                    

Total property, plant and equipment 59,390,216                   60,912,942        
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Notes to the financial statements for the year ended 31 December 2021

Note 9: Financial Liabilities
2021 2020

Current $  $  

Loan 15323343 -                                4,882,000          
-                                4,882,000          

Non-Current

Loan 15297181 18,000,000                   18,000,000        
Loan 15297149 6,282,000                     7,400,000          

24,282,000                   25,400,000        

Loans and bank overdraft are secured by a registered first mortgage over all properties, currently owned by the Moriah College Building 
Fund, and Moriah War Memorial Fund and Moriah War Memorial College Association.

The Moriah College Building Fund has borrowings that are part of a debt funding Facility Agreement with the Commonwealth Bank of 
Australia. The existing debt Facility Agreement is considered by the Commonwealth Bank and the College to be a long term debt facility 
and this is reflected in the facility agreement terms including the principal repayment schedule.  

The Facility Agreement entered into with Commonwealth Bank of Australia requires $6,000,000 in principal repayments over each 5 year period 
commencing from 1 January 2016 with the next principal repayment being due 1 January 2026. The Availability Period of Facility 1 ($18,000,000)
relating to Loan 15297181 and Facility 2A ($7,400,000) relating Loan 15297149 matures on 1 May 2026 and 1 May 2024 respectively. The 
Availability Periods of both these Facilities are subject to renegotiation and extension to align with the 5 year Principal repayment periods as per 
the existing Facility Agreement.

Note 10: Trade and other liabilities
2021 2020

Current $  $  

Accruals 99,974                          129,805             
Loan from an associated entity 16,703,345                   13,007,968        

16,803,319                   13,137,773        

Note 11: Derivative financial liabilities
2021 2020

$  $  

Loss on interest rate swap 424,531                        1,568,197          
424,531                        1,568,197          

An interest rate swap for Loan 15297181 was entered into for the period 30 April 2019 to 30 April 2026. The interest rate swap agreed 
a fixed interest rate payable of 2% for the 7 year term. The loss on interest rate swap represents the mark-to-market of the swap against
market rates at 31 December 2021, therefore it does not represent a cash flow liability. 
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Notes to the financial statements for the year ended 31 December 2021

Note 12: Events after the balance sheet date 

Note 13: Capital commitments

There were no capital commitments at 31 December 2021 (2020: $nil)

Note 14: Related party transactions

The Fund’s related parties include related entities and the Trustees of Moriah College Building Fund being:

Mr R Goot AO SC, Chair Mr D Goulburn, OAM 
Mr R N Simons, OAM Mr G Einfeld, OAM
Mr R Gavshon, AM

The following related party transactions occurred during the financial year:

As at 31 December 2021, an interest free loan of $16,703,345 (2020: $13,007,968) has been provided by the Moriah War Memorial
College Association. These funds have been provided to the Building Fund to meet its financial obligations from prior years’ 
construction of the Primary School on the Queens Park Campus. These funds also allow the Trust Funds to continue 

to meet their continuing financial obligations.

Note 15: Capital Management

College executive staff manages the capital of the entity to ensure that adequate cash flows are generated to fund operations.  
The Trustees ensure that the overall risk management strategy is in line with this objective.

Risk management policies are approved and reviewed by the Trustees on a regular basis.

The entity’s capital consists of financial liabilities, supported by financial assets.  

Executive staff effectively manages the entity’s capital by assessing the entity’s financial risks and responding to changes in 
these risks and in the market.  There have been no changes to the strategy adopted by management to control the capital of 
the entity since the previous year. 

Note 16: Contingent liabilities

The Entity is liable by virtue of existing cross guarantees for the debts incurred by the Moriah College Building Fund, 
the Moriah War Memorial Fund, the Moriah War Memorial College Association and The Moriah War Memorial Jewish College 
Association Limited, which are secured through registered mortgages over various College properties. The amount of the debts 
covered by these cross guarantees as at 31 December 2021 are:

·      Market Rate Loan Facility of $25,400,000 (Note 9); and

·      Overdraft facility of up to $2,500,000 (reducing to $1,000,000 from March to November) ;

·      Equipment Financing Facility of up to $3,000,000

·      Corporate Charge Card Facility of up to $200,000.

The Moriah College Building Fund, the Moriah War Memorial Fund, the Moriah War Memorial College Association and The Moriah
War Memorial Jewish College Association Limited have provided unlimited guarantees and indemnities to Commonwealth Bank 
of Australia on 17 February 2014. 

Note 17: Trust details

The registered office of the Trust is:

Trustees of The Moriah College Building Fund and Moriah War Memorial Fund
C/- Moriah College
The Henry Roth Administration Building 
3 Queens Park Road 
BONDI JUNCTION   NSW   2022

No matters or circumstances have arisen since the end of the financial year which has significantly affected or could significantly affect the 
operations of the Company, the results of those operations or the state of affairs of the Company in future financial years.
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Trustees’ declaration
The Trustees declare that the Trustees are not a reporting entity and that this special purpose financial report should be 
prepared in accordance with the accounting policies outlined in Note 1 to the financial statements.

The Trustees declare that:

1 the financial statements and notes, as set out on pages 3 to 13, present fairly the trust’s financial position as 
at 31 December 2021 and its performance for the year ended on that date in accordance with the accounting policies 
described in Note 1 to the financial statements; and

2 in the Trustees’ opinion there are reasonable grounds to believe that the trust will be able to pay its debts as and when 
they become due and payable.

This declaration is made in accordance with a resolution of the Trustees on 28 April 2022.

Dated:

____________________ 
Robert Gavshon AM

Trustee

 28 April 2022
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Dear Trustees, 
 
Auditor’s Independence Declaration to Moriah College Building Fund and Moriah War Memorial Fund 
 
In accordance with Subdivision 60-C of the Australian Charities and Not-for profits Commission Act 2012, I am 
pleased to provide the following declaration of independence to the Trustees of Moriah College Building Fund 
and Moriah War Memorial Fund. 
 
As lead audit partner for the audit of the financial statements of Moriah College Building Fund and Moriah War 
Memorial Fund for the financial year ended 31 December 2021, I declare that to the best of my knowledge and 
belief, there have been no contraventions of: 
 
(i) the auditor independence requirements as set out in the Australian Charities and Not-for profits 

Commission Act 2012 in relation to the audit; and 
 

(ii) any applicable code of professional conduct in relation to the audit.   
 
Yours sincerely 
 
 
 
 
DELOITTE TOUCHE TOHMATSU 
 
 
 
 
Gaile Timperley 
Partner  
Chartered Accountants 

 

The Trustees 
Moriah College Building Fund and Moriah War Memorial Fund 
Queens Park Rd 
QUEENS PARK   NSW   2022  
  
 
28 April 2022 
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Independent Auditor’s Report to the Members of Moriah 
College Moriah College Building Fund and War Memorial Fund  

 
Opinion  
 
We have audited the financial report, being a special purpose financial report of Moriah College Building Fund 
and War Memorial Fund (the “Entity”) which comprises the statement of financial position as at 31 December 
2021, the statement of profit or loss and other comprehensive income, the statement of changes in equity and 
the statement of cash flows for the year then ended, and notes to the financial statements, including a summary 
of significant accounting policies and the Trustee’s declaration as set out on pages 3 to 13. 
 
In our opinion, the accompanying financial report of the Entity is in accordance with Division 60 of the Australian 
Charities and Not-for-profits Commission Act 2012 (the “ACNC Act”), including:  
 
(i)  giving a true and fair view of the Entity’s financial position as at 31 December 2021 and of its financial 

performance for the year then ended; and   

(ii)  complying with Australian Accounting Standards to the extent described in Note 3 and Division 60 of the 
Australian Charities and Not-for-profits Commission Regulation 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 Entity accordance with the auditor independence requirements of the ACNC 
Act and the ethical requirements of the Accounting Professional & Ethical Standards Board’s APES 110 Code of 
Ethics for Professional Accountants (including Independence Standards) (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 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 and Restriction on Distribution and Use 
 
We draw attention to Note 1 to the financial report, which describes the basis of accounting. The financial report 
has been prepared for the purpose of fulfilling the Trustees’ financial reporting responsibilities under the ACNC 
Act. Our report is intended solely for the Members and the Australian Charities and Not-for-profits Commission 
(ACNC) and should not be distributed to or used by parties other than the Members and the ACNC. As a result, the 
financial report may not be suitable for another purpose. Our opinion is not modified in respect of this matter.   
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Responsibilities of the Trustees for the Financial Report 
 
The Trustees of the Entity are responsible for the preparation of the financial report that gives a true and fair view 
and have determined that the basis of preparation described in Note 1 to the financial report is appropriate to 
meet the requirements of the ACNC Act and the needs of the members.  The Trustees responsibility also includes 
such internal control as the Trustees determine is necessary to enable the preparation of the financial report that 
gives a true and fair view and is free from material misstatement, whether due to fraud or error.  
 
In preparing the financial report, the Trustees are responsible for assessing the ability of the Entity to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the Trustees either intend to liquidate the Entity or to cease operations, or have no realistic 
alternative but to do so. 
 
Auditor’s Responsibilities for the Audit of the Financial Report  
 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with the Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of this financial report. 
 
As part of an audit in accordance with the 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 Entity’s internal control.  
 

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

 Conclude on the appropriateness of the Trustees 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 Entity’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 Entity 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.  
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We communicate with the Trustees 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.  
 
 
 
 
DELOITTE TOUCHE TOHMATSU 
 
 
 
 
Gaile Timperley   
Partner 
Chartered Accountants 
Sydney, 28 April 2022 
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