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Adelaide Workers' Homes Incorporated
Trustees' report
For the year ended 31 December 2023

The Trustees present their report, together with the financial statements, on the Association for the year ended 31 December
2023.

Committee members
The following persons were committee members of the Association during the whole of the financial year and up to the date
of this report, unless otherwise stated:

K. Costello

R.J. Milner

R.J.F. Harley (Chairman)

A.C. Cudmore

J.R. Hooper

G. Ingerson

P. Fagan-Schmidt (appointed 28 June 2023)
K. Bartolo (appointed 31 March 2024)

Secretary
J.R. Hooper

Principal activities
The principal activity of the Association is to provide existing and former working people who are in financial need, with suitable
accommodation at a reasonable rate of rental.

Significant changes in the state of affairs
There were no significant changes in the state of affairs of the Association during the financial year.

Operating result
The deficit from ordinary activities amounted to $2,779,983 (2022 surplus: 04,299)

On behalf of the Trustees

A Amee >

A.C. Cudmore R.J.F Harley
Trustee Trustee -
4——r

26 June 2024 4



Adelaide Workers' Homes Incorporated
Trustees' declaration
For the year ended 31 December 2023

In the Trustees' opinion:

e the attached financial statements and notes comply with the Australian Accounting Standards - Simplified Disclosures,
the Australian Charities and Not-for-profits Commission Act 2012 and South Australian legislation the Associations
Incorporation Act 1985, the Collections for Charitable Purposes Act 1939 and associated regulations;

e the attached financial statements and notes give a true and fair view of the Association's financial position as at 31
December 2023 and of its performance for the financial year ended on that date; and

e there are reasonable grounds to believe that the Association will be able to pay its debts as and when they become due
and payable.

e No officer of the Association, a firm to which the Officer is a member or a body corporate in which an Officer has a
substantial financial interest has received a benefit as a result of a contract between the Officer, firm or body corporate
and the Association except as noted in note 19 'Related party transactions'.

Signed in accordance with a resolution of the Trustees of Adelaide Workers' H ”@ Incorporated and subsection 60.15(2) of
the Australian Charities and Not-for-profit Commission Regulation 2043 fe”

A.C. Cudmore
Trustee Trustee

/ —_—
26 June 2024 =y




Adelaide Workers' Homes Incorporated
Statement of profit or loss and other comprehensive income
For the year ended 31 December 2023

Note
Revenue from operating activities 4
Other income 5
Expenses
Finance costs
Depreciation and amortisation expense
Trustee remuneration
Other expenses 6
Surplus/(deficit) from continuing operations
Project costs written-off
Surplus/(deficit) for the year 16

Other comprehensive income for the year

Total comprehensive income for the year

Total comprehensive income for the year is attributable to:
Continuing operations
Project costs written-off

2023 2022
$ $
4285482 3,843,851
500,949 1,484,066

(1,701,721)  (1,244,090)

(805,538)  (742,018)

(177,703)  (146,527)
(2,306,829)  (1,990,983)

(205,360) 1,204,299
(2,574,623) <
(2,779,983) 1,204,299
(2,779,983) 1,204,299

(205,360) 1,204,299
(2,574,623) .
(2,779,983) 1,204,299

The above statement of profit or loss and other comprehensive income should be read in conjunction with the

accompanying notes
4



Adelaide Workers' Homes Incorporated
Statement of financial position

As at 31 December 2023

Assets

Current assets
Cash and cash equivalents

Trade and other receivables

Other current assets
Total current assets

Non-current assets

Property, plant and equipment

Intangibles
Total non-current assets

Total assets

Liabilities

Current liabilities

Trade and other payables
Borrowings

Other current liabilities
Total current liabilities
Non-current liabilities
Borrowings

Total non-current liabilities
Total liabilities

Net assets

Equity
Reserves
Retained surpluses

Total equity

Note

O 0o~

10
11

12
13
14

13

15

2023 2022

$ $
45,409 118,147
112,159 383,738
397,137 780,469
554,705 1,282,354
149,940,545 136,050,037
30,776 47,950
149,971,321 136,097,987
150,526,026 137,380,341
826,699 275,953
11,330,279 1,502,566
91,023 90,062
12,248,001 1,868,581
20,741,395 30,507,563
20,741,395 30,507,563
32,989,396 32,376,144
117,636,630 105,004,197
100,201,311 84,888,895
17,335,319 20,115,302
117,536,630 105,004,197

The above statement of financial position should be read in conjunction with the accompanying notes
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Adelaide Workers' Homes Incorporated
Statement of changes in equity
For the year ended 31 December 2023

Balance at 1 January 2022

Surplus for the year
Other comprehensive income for the year

Total comprehensive income for the year

Balance at 31 December 2022

Balance at 1 January 2023

Deficit for the year
Other comprehensive income for the year

Total comprehensive income for the year

Gain on revaluation
Loss on revaluation

Balance at 31 December 2023

Retained
Reserves surpluses  Total equity
$ $ $
84,888,895 18,911,003 103,799,898
- 1,204,299 1,204,299
- 1,204,299 1,204,299
84,888,895 20,115,302 105,004,197
Retained
Reserves surpluses Total equity
$ $ $
84,888,895 20,115,302 105,004,197
- (2,779,983) (2,779,983)
- (2,779,983)  (2,779,983)
20,366,450 - 20,366,450
(5,054,034) - (5,054,034)
100,201,311 17,335,319 117,536,630

The above statement of changes in equity should be read in conjunction with the accompanying notes
8



Adelaide Workers' Homes Incorporated
Statement of cash flows
For the year ended 31 December 2023

Cash flows from operating activities

Receipts from customers

Payments to suppliers and employees (inclusive of GST)
Trustee remuneration

Interest and other finance costs paid

Net cash from operating activities

Cash flows from investing activities
Payments for property, plant and equipment
Payments for intangibles

Payments for development of rental properties
Proceeds from disposal of rental properties

Net cash used in investing activities

Cash flows from financing activities
Proceeds from borrowings

Repayment of borrowings

Proceeds from overdraft

Net cash from/(used in) financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the financial year

Cash and cash equivalents at the end of the financial year

The above statement of cash flows should be read in conjunction with the accompanying notes
7

Note 2023 2022
$ $

5,326,895 4,944,981
(1,673,963)  (1,841,352)
(144,421) (79,722)
(1,570,958)  (1,069,021)
1,937,553 1,954,886

(22,350) .
: (12,010)
(1,918,729)  (8,729,294)

- 3,202,359
(1,941,079)  (5,538,945)
629,047 4,447,937
(800,972)  (857,517)
. ~ (9,452)

(171,925) 3,580,968
(175,451) (3,091)

90,581 93,672

7 (84,870) 90,581




Adelaide Workers' Homes Incorporated
Notes to the financial statements
For the year ended 31 December 2023

Note 1. General information

The financial statements cover Adelaide Workers' Homes Incorporated as an individual entity. The financial statements are
presented in Australian dollars, which is Adelaide Workers' Homes Incorporated's functional and presentation currency.

Adelaide Workers' Homes Incorporated is a not-for-profit incorporated association, incorporated and domiciled in Australia.
Its registered office and principal place of business is:

169 Fullarton Road
Dulwich SA 5065

A description of the nature of the Association's operations and its principal activities are included in the Trustees' report, which
is not part of the financial statements.

The financial statements were authorised for issue on 26 June 2024.
Note 2. Material accounting policy information

The accounting policies that are material to the Association are set out below. The accounting policies adopted are consistent
with those of the previous financial year, unless otherwise stated.

New or amended Accounting Standards and Interpretations adopted
The Association has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian
Accounting Standards Board ('AASB') that are mandatory for the current reporting period.

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.

Basis of preparation

These general purpose financial statements have been prepared in accordance with the Australian Accounting Standards -
Simplified Disclosures issued by the Australian Accounting Standards Board ('AASB'), the Australian Charities and Not-for-
profits Commission Act 2012 and South Australian legislation the Associations Incorporation Act 1985, the Collections for
Charitable Purposes Act 1939 and associated regulations, as appropriate for not-for profit oriented entities.

Historical cost convention
The financial statements have been prepared under the historical cost convention and on an accruals basis, except for, where
applicable, the revaluation of rental properties.

Critical accounting estimates

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the Association's accounting policies. The areas involving
a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial
statements, are disclosed in note 3.

Revenue recognition
The Association recognises revenue as follows:

Rent
Rent revenue from rental properties is recognised on a straight-line basis over the lease term. Lease incentives granted are
recognised as part of the rental revenue. Contingent rentals are recognised as income in the period when earned.

Government grants
The Association receives government grants under the National Rental Affordability Scheme.

Recognition of such grants as revenue is deferred until those conditions are satisfied as there are conditions attached to the
grant which must be satisfied before the Group is eligible to receive the contribution.



Adelaide Workers' Homes Incorporated
Notes to the financial statements
For the year ended 31 December 2023

Note 2. Material accounting policy information (continued)

Interest

Interest revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the
amortised cost of a financial asset and allocating the interest income over the relevant period using the effective interest rate,
which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the
net carrying amount of the financial asset.

Other revenue
Other revenue is recognised when it is received or when the right to receive payment is established.

Income tax
As the Association is a charitable institution in terms of subsection 50-B of the Income Tax Assessment Act 1997, as amended,
it is exempt from paying income tax.

Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in value. For the statement of cash flows presentation purposes, cash
and cash equivalents also includes bank overdrafts, which are shown within borrowings in current liabilities on the statement
of financial position.

Trade and other receivables
Other receivables are recognised at amortised cost, less any allowance for expected credit losses.

Property, plant and equipment
Plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost includes
expenditure that is directly aftributable to the acquisition of the items.

Rental property

Rental property is measured initially at cost, including expenditure directly attributable to the purchase of such property. After
initial recognition, the Association applies the revaluation model in accordance with 'AASB 116: Property, Plant and Equipment’
in respect of freehold land and buildings as is applicable to not-for-profit entities. Any increase or decrease in the assets’
carrying amount as a result of revaluation is credited directly to equity under the asset revaluation (fair value) reserve.

Capital development costs in relation to properties held in the trust are measured at cost, less any impairment. Capital
development costs are measured annually for impairment.

Intangible assets

Intangible assets acquired as part of a business combination, other than goodwill, are initially measured at their fair value at
the date of the acquisition. Intangible assets acquired separately are initially recognised at cost. Indefinite life intangible assets
are not amortised and are subsequently measured at cost less any impairment. Finite life intangible assets are subsequently
measured at cost less amortisation and any impairment. The gains or losses recognised in profit or loss arising from the
derecognition of intangible assets are measured as the difference between net disposal proceeds and the carrying amount of
the intangible asset. The method and useful lives of finite life intangible assets are reviewed annually. Changes in the expected
pattern of consumption or useful life are accounted for prospectively by changing the amortisation method or period.

Website

Significant costs associated with the development of the revenue generating aspects of the website, including the capacity of
placing orders, are deferred and amortised on a straight-line basis over the period of their expected benefit, being their finite
life of 10 years.

NRAS Right for Future Incentive
The NRAS Right For Future Incentive is the transfer fee paid for the right to receive 33 NRAS incentives. The fee is amortised
over the period that the NRAS incentive income is to be received and will be fully amortised by 30 January 2025.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Association prior to the end of the financial year
and which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The
amounts are unsecured and are usually paid within 30 days of recognition.



Adelaide Workers' Homes Incorporated
Notes to the financial statements
For the year ended 31 December 2023

Note 2. Material accounting policy information (continued)

Borrowings
Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They are
subsequently measured at amortised cost using the effective interest method.

Where there is an unconditional right to defer settlement of the liability for at least 12 months after the reporting date, the loans
or borrowings are classified as non-current.

Fair value measurement

When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the fair
value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date; and assumes that the transaction will take place either: in the principal market;
or in the absence of a principal market, in the most advantageous market.

Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, assuming
they act in their economic best interests. For non-financial assets, the fair value measurement is based on its highest and best
use. Valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair
value, are used, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

Goods and Services Tax ('GST') and other similar taxes

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

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST
recoverable from, or payable to, the tax authority is included in other receivables or other 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 tax authority, are presented as operating cash flows.

Note 3. Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and
assumptions on historical experience and on other various factors, including expectations of future events, management
believes to be reasonable under the circumstances. There are no critical accounting judgements, estimates and assumptions
that are likely to affect the current or future financial years.

Note 4. Revenue from operating activities

2023 2022
$ $
Rental income 4,285,482 3,843,851
Note 5. Other income
2023 2022
$ $
Net gain on disposal of property, plant and equipment - 358,908
Government grants 500,949 1,125,158

Other income 500,949 1,484,066




Adelaide Workers' Homes Incorporated
Notes to the financial statements
For the year ended 31 December 2023

Note 6. Other expenses

2023 2022
$ $
Consulting fees 747,133 650,389
Gardening 30,830 41,859
Insurance 123,351 109,864
Rates and taxes 519,961 463,964
Repairs and maintenance 410,602 382,640
Other expenses 474,952 342,267
2,306,829 1,990,983
Note 7. Cash and cash equivalents
2023 2022
$ $
Current assets
Cash at bank and on hand 45,409 118,147
Reconciliation to cash and cash equivalents at the end of the financial year
The above figures are reconciled to cash and cash equivalents at the end of the financial year
as shown in the statement of cash flows as follows:
Balances as above 45,409 118,147
Bank overdraft (note 13) (130,279) (27,566)
Balance as per statement of cash flows (84,870) 90,581
Note 8. Trade and other receivables
2023 2022
$ $
Current assels
Rental income in arrears 28,098 34,264
Goods & Services Tax receivable 57,301 332,355
Other receivables 26,760 17,119
112,159 383,738

Rental income in arrears is non-interest bearing. An allowance for expected credit losses is made when there is objective

evidence that an arrears balance is impaired.

Note 9. Other current assets

2023 2022
$ $
Current assets
Accrued revenue 207,612 741,881
Prepayments 189,525 38,588
397,137 780,469




Adelaide Workers' Homes Incorporated
Notes to the financial statements
For the year ended 31 December 2023

Note 10. Property, plant and equipment

2023 2022
$ $
Non-current assets
Freehold land at fair value 89,848,950 69,482,500
Buildings at fair value 60,061,050 53,912,000
Less: Accumulated depreciation - (901,930)
60,061,050 53,010,070
Capital works in progress 10,866 13,557,467
Plant and equipment at cost 22,350 21,502
Less: Accumulated depreciation (2,671) (21,502)
19,679 -
149,940,545 136,050,037
Reconciliations
Reconciliations of the written down values at the beginning and end of the current financial year are set out below:
Capital Works  Plant and
Freehold land  Buildings in Progress  equipment Total
$ $ $ $ $
Balance at 1 January 2023 69,482,500 53,010,070 13,557,467 - 136,050,037
Additions - - 1,918,729 22,350 1,941,079
Revaluation increments 20,366,450 (5,054,034) - - 15,312,416
Project costs written-off - - (2,574,623) - (2,574,623)
Transfers in/(out) - 12,890,707 (12,890,707) - -
Depreciation expense - (785,693) - (2,671) (788,364)
Balance at 31 December 2023 89,848,950 60,061,050 10,866 19,679 149,940,545

Valuations of land and buildings

The basis of the valuation of land and buildings is fair value. The land and buildings were revalued on 31 December 2023
based on independent assessments by Knight Frank Valuers. The Trustees do not believe that there has been a material
movement in fair value since the revaluation date. Valuations are based on current prices for similar properties in the same
location and condition.

Capital works in progress
Capital works in progress pertain to the Bill Johnson Estate Redevelopment surveying

12



Adelaide Workers' Homes Incorporated
Notes to the financial statements
For the year ended 31 December 2023

Note 11. Intangibles

Non-current assels
Website - at cost
Less: Accumulated amortisation

NRAS rights to future incentives
Less: Accumulated amortisation

Reconciliations

Reconciliations of the written down values at the beginning and end of the current financial year are set out below:

Balance at 1 January 2023
Amortisation expense

Balance at 31 December 2023

Note 12. Trade and other payables

Current liabilities
Trade payables
Accrued expenses
Other payables

Trade payables are non-interest bearing and are normally settled on 60-day terms.

13

2023 2022

$ $
26,915 26,915
(8,967) (3.584)
17,948 23,331
42,241 42,241

(29,413) (17,622)
12,828 24,619
30,776 47,950

NRAS rights
to future
Website incentives Total
$ $ $
23,331 24619 47,950
(5,383) (11,791) (17,174)
17,948 12,828 30,776
2023 2022
$ $
606,418 248,005
36,036 27,948
184,245 -
826,699 275,953




Adelaide Workers’ Homes Incorporated
Notes to the financial statements

For the year ended 31 December 2023
Note 13. Borrowings

Total secured liabilities

The total secured liabilities (current and non-current) are as follows:

2023 2022
$ $

Current liabilities
Bank overdraft 130,279 27,566
Commercial bills payable 11,200,000 1,475,000

11,330,279 1,502,566
Non-current liabilities
Commercial bills payable 20,741,395 30,507,563

32,071,674 32,010,129

Assets pledged as security

The Association has the following facilities in place with Bank SA with a combined limit of $38,731,000 which is secured by a
first registered fixed and floating charge over all the assets of Adelaide Workers' Homes Incorporated:

() Investment facility of $27,177,000
(i) Construction facility of $11,200,000
(iiy an overdraft facility of $198,000 and a GST facility of $156,000 to support the construction program at Elder Estate. At

31 December 2023 $130,279 was drawn on the overdraft facility (2022: $27,566).
The termination date for the finance facility is 30th of November 2024.

Note 14. Other current liabilities

2023 2022
$ $
Current liabilities
Rent received in advance 85,769 76,099
Other current liabilities 5,254 13,963
91,023 90,062
Note 15. Reserves
2023 2022
$ $
Revaluation surplus reserve 100,194,597 84,882,181
General reserve 6,714 6,714
100,201,311 84,888,895

Revaluation surplus reserve

The reserve is used to recognise increments and decrements in the fair value of land and buildings, excluding investment

properties.
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Adelaide Workers' Homes Incorporated
Notes to the financial statements
For the year ended 31 December 2023

Note 15. Reserves (continued)

Movements in reserves
Movements in each class of reserve during the current financial year are set out below:

Revaluation
surplus General
reserve reserve Total
$ $ $
Balance at 1 January 2023 84,882,181 6,714  B4,888,895
Net revaluation decrement - buildings (5,054,034) - (5,054,034)
Net revaluation increment - freehold land 20,366,450 - 20,366,450
Balance at 31 December 2023 100,194,597 6,714 100,201,311
Note 16. Retained surpluses
2023 2022
$ $
Retained surpluses at the beginning of the financial year 20,115,302 18,911,003
Surplus/(deficit) for the year (2,779,983) 1,204,299
Retained surpluses at the end of the financial year 17,335,319 20,115,302

Note 17. Remuneration of auditors

During the financial year the following fees were paid or payable for services provided by William Buck, the auditor of the
Association:

2023 2022
$ $
Audit services - William Buck
Audit of the financial statements 13,970 13,035

Note 18. Commitments for expenditure

As at 31 December 2023 the Association had no commitments relating to the re-development of land at the Bill Johnson
Estate (formerly known as Elder Estate) (2022: $Nil).

Note 19. Related party transactions

Transactions with related parties
The following transactions occurred with related parties:

2023 2022
$ $
Payment for goods and services:
Payment for services from Trustees 177,703 146,527
Payment for services from related parties of Trustees (Jones Harley Toole) 4,400 14,464

Remuneration (HLB Mann Judd (SA) Pty Ltd) 715,242 655,393



Adelaide Workers' Homes Incorporated
Notes to the financial statements
For the year ended 31 December 2023

Note 19. Related party transactions (continued)

Receivable from and payable to related parties
The following balances are outstanding at the reporting date in relation to transactions with related parties:

2023
$
Current payables:
Payables to Trustees 33,282
Trade payables to related parties of Trustees 76,427

Loans toffrom related parties
There were no loans to or from related parties at the current and previous reporting date.

Terms and conditions
All transactions were made on normal commercial terms and conditions and at market rates.

Note 20. Economic dependency

2022

66,805
59,029

The Association is dependent upon grants from the Federal and State Governments under the National Rental Affordability
Scheme in order to fund its debt reduction strategy. At the date of this report, the Trustees have no reason to believe the

Federal and Statement Governments will not continue to support the Association.

Note 21. Events after the reporting period

No matter or circumstance has arisen since 31 December 2023 that has significantly affected, or may significantly affect the
Association's operations, the results of those operations, or the Association's state of affairs in future financial years.



WilliamBuck

ACCOUNTANTS & ADVISORS

Independent auditor’s report to the members of Adelaide Workers'
Homes Incorporated

Report on the audit of the financial report

[@ Our opinion on the financial report

In our opinion, the accompanying financial report of Adelaide Workers’ Homes Incorporated (the
Assaciation) has been prepared in accordance with Division 60 of the Australian Gharities and Not-for-
profits Commission Act 2012, including:

— giving a true and fair view of the Adelaide Workers’ Homes Incorporated’s financial position as at 31
December 2023 and of its financial performance for the year then ended; and

— complying with Australian Accounting Standards — Simplified Disclosures and Division 60 of the
Australian Charities and Not-for-profits Commission Regulations 2022.

What was audited?

We have audited the financial report of the Adelaide Workers’ Homes Incorporated, which comprises
— the statement of financial position as at 31 December 2023,

— the statement of comprehensive income for the year then ended,

— the statement of changes in equity for the year then ended,

— the statement of cash flows for the year then ended,

— notes to the financial statements, including material accounting policy information, and

— the Adelaide Workers’ Homes Incorporated declaration.

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 Adelaide Workers’ Homes Incorporated in accordance with the auditor
independence requirements of the Australian Charities and Not-for-profits Commission Act 2012 (ACNC Act)
and the ethical requirements of the Accounting Professional and 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.
Level 6, 211 Victoria Square, Adelaide SA 5000 +61 8 8409 4333 sa.info@williambuck.com
GPO Box 11050, Adelaide SA 5001 williambuck.com

William Buck is an association of firns, each trading under the name of William Buck

across Australia and New Zealand with affiliated offices worldwide. -\ ¥
QD PRAXITY

Liability limited by a scheme approved under Professional Standards Legislation.

Empawaring Busineas Globally



WilliamBuck

ACCOUNTANTS & ADVISORS

Other information

The Trustees of Adelaide Workers’ Homes Incorporated are responsible for the other information. The other
information comprises the information included in the Association’s annual report for the year ended 31
December 2023, but does not include the financial report and our auditor’s report thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial report or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Trustees and Those Charged with Governance
for the financial report

The trustees of the Adelaide Workers’ Homes Incorporated are responsible for the preparation of the financial
report that gives a true and fair view in accordance with Australian Accounting Standards — Simplified
Disclosures and the Australian Charities and Not-for-profits Commission Act 2012. 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 Association’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the trustees either intend to liquidate the Association or to cease
operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Association’s financial reporting process.

Level 6, 211 Victoria Square, Adelaide SA 5000 +61 8 8409 4333 sa.info@williambuck.com
GPO Box 11050, Adelaide SA 5001 williambuck.com

William Buck is an association of firms, each trading under the name of William Buck

across Australia and New Zealand with affiliated offices worldwide. 2N ™
D PRAXITY

Liability limited by a scheme approved under Professional Standards Legislation. Cmpowaring Business Globally



WilliamBuck

ACCOUNTANTS & ADVISORS

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 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 at:

https://www.auasb.gov.au/auditors responsibilities/ar4.pdf

This description forms part of our auditor’s report.

William Buck (SA)
ABN 38 280 203 274
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G.W. Martinella
Partner
Dated this 26 day of June 2024
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Auditor’s Independence Declaration under Section 60-40 of the
Australian Charities and Not-for-profits Commission Act 2012

To the trustees of Adelaide Workers’ Homes Incorporated
As auditor for the audit of Adelaide Workers’ Homes Incorporated for the year ended 31 December 2023, |
declare that, to the best of my knowledge and belief, there have been:

— no contraventions of the auditor independence requirements as set out in the Australian Charities and
Not-for-profits Commission Act 2012 in relation to the audit; and

— no contraventions of any applicable code of professional conduct in relation to the audit.

Uil Gk

William Buck (SA)
ABN 38 280 203 274
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G. W. Martinella
Director

Dated this 26t day of June, 2024
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