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What we do
The 40K Foundation works to improve access to quality English literacy education and digital learning 
for children in low-resource environments across Asia and beyond.

Through our innovative flagship program, PLUS English, we are currently accelerating children’s English 
learning outcomes across the Indian and Cambodian countrysides. Not only does this improve their 
future employability, earning potential and job security, but it also opens doors to a world of choices and 
possibilities that would otherwise be denied to them purely because of the circumstances into which 
they were born.

The motivating force behind everything we do at 40K is our commitment to bridging the rural-urban 
divide in developing country contexts across Asia and beyond.
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From the Chair
& CEO 
Clary Castrission & Swetha Prakash

In our Annual Report for 2020, we are pleased to share with you all the 
highs and lows of the year that none of us will ever forget. 

To say that 2020 was a challenging year for the world is an understatement. 
It was a year that brought economies across the globe to their knees, 
pushing people, communities and industries to their limits and beyond.

For the 40K Foundation, 2020 was a year of a contrast. On one hand, our 
hearts ached for the students and families in India and Cambodia whose 
lives and household incomes were so terribly impacted by the pandemic 
and containment measures. As an organisation which champions 
education, it pained us deeply to know children everywhere—but especially 
children who are already at a disadvantage—were losing out on almost an 
entire year of school. 

On the other hand, 2020 presented new opportunities for us to explore. In 
all its adversity and uncertainty, the year taught us just how resilient, 
adaptable and responsive we are as an organisation. With a very capable 
leadership team at the helm, we rose out of 2020 stronger and more 
assured of the need for interventions like ours, particularly in a post-
pandemic world.

We are very proud of what we have been able to achieve despite the 
unprecedented setbacks, and we are incredibly grateful to all those who 
stood by us through these trying times: the communities, parents, school 
staff, students, our board of directors, our team, our well-wishers and, of 
course, our partners. From all of us at the 40K Foundation, thank you for 
your unwavering support.

Now, onward and upward, the 40K way!

Clary Castrission    Swetha Prakash
Chairperson & Founder   40K Group CEO

1



2020 in review
We began the year on a great note... 

Armed with the MoU we had recently signed with the Cambodian
Ministry for Education, our team on the ground in Cambodia ramped 
up their efforts to present the PLUS English program to 
communities and schools in the Kampong Cham province. Soon, word 
started spreading and schools were inviting us to present to them! By 
end of February, we had 3,000 students enrolled in our program, most 
of them belonging to lower secondary schools in the Kampong Cham 
province. 

In India, we partnered with Ascent Foundation to make the PLUS 
English program accessible in one of their partner centres in 
Bangalore. Shine Centre, as it is called, is located in a low-income 
community where it provides free education and support to more than 
100 children at any given time. 40K is honoured to be associated with 
Shine and it’s wonderful students.
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... and then, COVID. 

By mid-March, the spread of COVID-19 had brought everything to a grinding halt. Schools were 
closed and our team was no longer able to travel and meet with communities. While developed 
nations seamlessly switched over to online lessons and remote work, developing countries like 
Cambodia scrambled to make plans for learning to continue, particularly in rural communities 
where internet connectivity is patchy at best.

Now, as we write this in 2021, we can see that it took the nation more than a year and two 
nation-wide lockdowns to get remote learning systems set up. But, even now, these systems 
barely reach a third of all school-going children.

Our ever-so-clever Programs team, looking for ways to keep students engaged in English 
language learning while locked out of schools, came up with the idea of developing simple 
audio lessons (podcasts) that they could download and access on a parent’s phone.

What started as an experiment was soon noticed by the Ministry for Education, which 
requested that we make the podcasts available to all of their students. 40K helped the 
Ministry set up a podcast channel for which we provided the content. We also trained 75 
English teachers from across the country on integrating podcasts into their teaching plans. 

10,000 the estimated number of children 
who accessed the podcast 
channel in Cambodia.

3,000+ the number of Cambodian
students enrolled in PLUS 
English in 2020.
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Meanwhile, back in India...

While working to develop temporary remote learning solutions for students in Cambodia, we 
wanted to make sure our students in India were also given the opportunity to continue learning at 
home. 

We re-imagined the pods which we had operated over a seven-year period across India, 
experimenting with the idea of a virtual pod. Our Programs and Product Development teams 
worked together to create a lightweight, easy-to-use website with audio, video and assessment 
content that young learners could access through any android device they might have at home. 
Students could also interact with teachers through chat services like Whatsapp, with guided 
support from 40K staff. 

We hope to build upon the success of our virtual pod pilot in 2021, allowing us to reach 1000s of 
young learners across India, not only during school closures but throughout the academic year.

70 the number of children who participated in our 
virtual pod pilot in India.

100+ the number of children who accessed 
PLUS English through our partnership 
with Shine Centre.
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... and in our office/s.

The pandemic not only affected the delivery of our programs on the ground; it also meant that 
40K could no longer safely operate its offices in India and Cambodia. In the midst of all the 
COVID-related mayhem, we made two significant transitions. First, we opened an office in 
Cambodia and, second, we closed one in India.

Our team in Cambodia moved from a shared workspace in Phnom Penh to a dedicated 40K of-
fice in Kampong Cham, bringing them closer to the communities we work with. In India, with staff 
working across five dispersed locations, a physical office space was no longer serving a purpose. 
We therefore decided that, like our Australia-based staff, our India-based team would now work 
entirely remotely. Each one of them seamlessly transitioned to new ways of collaboration and 
work, a testament to their resilience and adaptability—and, of course to the effectiveness of our 
Atlassian-sponsored online team workspaces. Thanks, Atlassian Foundation!

With our students effectively locked out of schools for months on end, 
both our Programs and Product Development teams used the time 
to improve both our content and technology platform. Our Programs 
team kept busy creating a repository of 40 in-house videos to support 
PLUS English learning objectives. Meanwhile, our Product 
Development Team worked tirelessly to improve the PLUS English 
learning app, completing Phase 1 of the product re-design just in time 
for the new year. Because of their efforts, we waltzed into 2021 with a 
much better product to present to local communities across the 
Cambodian countryside.

If 2020 taught us anything, it was that hard work always pays off—a 
truth that 40K has experienced time and time again. As we write this 
well into 2021, we can report with immense pride that we are now 
partnering with 14 schools in rural Cambodia, bringing close to 4,300 
students onto our program. That is an impressive feat considering the 
challenges that 2021 has thrown at us... but that’s a story for our next 
Annual Report :)

The “new normal”
Our team, on working from home in 2020
“I have learnt that it is difficult to keep your morale up in hard times, especially when you do not have another 
human to talk to. But discipline, routine and counting the blessings you have (my colleagues and ample work) 
will see you through anything.” – Bharathy, Head of Programs

“Setting up a time-table for our hyperactive toddler is an experience in itself, particularly since he always
manages to make us feel miserable for it! On a positive note though, I don’t have to wake up in the morning 
and stare at my wardrobe figuring out what to wear!” – Shruti, HR & Engineering Manager

“I decided to use this opportunity to move back to my village, giving me the chance to spend time with my 
family and enjoy some beautiful childhood memories. I am enjoying working in the open, in the midst of 
farmlands with fresh air and birds chirping. It brings back lots of memories of my childhood and how I used to 
work in our farmland back then.” – Vanaraj, Assistant Manager - Finance & Administration
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A gazillion thanks!
None of what we managed to achieve in 2020 would have been possible without the support 
of our funding partners: Australian Aid, Atlassian Foundation and MIT Solve. At a time when we 
were trying to make sense of, and adapt and respond to, all the changes happening around us, 
our partners graciously agreed to renew our funding until the end of 2021. This has allowed us to 
continue our work, and to experiment and solve problems without having the additional worry of 
fundraising. Their trust in us and what we do gives us the energy to keep going.

Thank you to these incredibly generous organisations for believing in and supporting 40K!

We also offer our sincerest thanks to our wonderful Board of Directors for so kindly offering up 
their time, energy and expertise to drive us forward. Their leadership has been invaluable: Clary 
Castrission, Gordon Stalley, Patricia Clancy, Andrew Hipsley, Bernard Ferguson and Paul Kidson.

6



Financials
Statement of profit and loss

Revenue
Donations      $35,384   $100,127
Grant income      $533,529   $690,630
Sales revenue     -   $124,800
Other income     $312    $1,521
Total revenue     $569,225   $917,078

Expenses
Fundraising costs    -   $45,452
Employee benefits expenses    -    $45,471
Overseas education expenses   $348,884   $465,999
Other expenses     $159,984   $163,889
Total expenses    $508,868   $720,811
      ___________  ___________
Profit for the year   $60,357   $196,267

Statement of financial position

Current assets
Cash & cash equivalents    $920,926   $972,275
Trade & other receivables     $126,723   $43,375
Total current assets     $1,047,649   $1,015,650

Current liabilities
Trade & other payables    $29,530   $11,763
Other liabilities     $211,526   $257,650
Total current liabilities   $241,056   $269,413
      ___________  ___________
Net assets     $806,593   $746,237

The impact of 
COVID-19 on 
school operations 
in India and 
Cambodia meant 
that we were
unable to run 
PLUS English 
from March 2020, 
reducing our sales 
revenue for the 
year to zero.

Our current cash 
balance provides a 
runway of at least 
18 months. This 
is expected to 
increase as we 
see returns from 
our investment 
in fundraising in 
2021.

2020  2019

2020  2019
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The 40K Foundation is a registered Australian charity based in Sydney NSW. We are regulated by the Australian Charities and Not-for-profit 
Commission (ACNC).

Donations, grants and sponsorships to and of the 40K Foundation fund our activities in India and Cambodia to achieve our charitable 
purpose. These activities are implemented by 40K Plus Education Pvt Ltd (in India) and 40K Plus Education Co. Ltd. (in Cambodia) for the 

benefit of children in low-resource communities. Each entity has its own local registrations and regulatory compliance requirements.

Operations in each country are complementary and adhere to our shared vision, mission, values and policies. We work cooperatively to 
achieve the same objective; to make quality English literacy education and digital learning accessible for children in rural and remote 

locations in India and Cambodia.

ACFID Interim Full Member and signatory to the ACFID Code of Conduct 

The Australian Council for International Development (ACFID) is the peak Council for Australian not-for-profit aid and development 
organisations. 40K Foundation is a signatory to the ACFID Code of Conduct, which is a voluntary, self-regulatory sector code of good 
practice. As a signatory we are committed and fully adhere to the ACFID Code of Conduct, conducting our work with transparency, 

accountability and integrity. Information about how to make a complaint can be found at www.acfid.asn.au 

At the time of preparing this Annual Report, we are ACFID Interim Full Members and anticipate becoming Full Members in October 2021. 

We are committed to child safety and creating a safe learning environment for children

www.40kfoundation.org
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General Information

U2-3, 3 Gibbes St 
Chatswood NSW 2067 

The financial report covers The 40K Foundation Australia Limited (Company) as an individual entity.  

The financial report is presented in Australian dollars, which is the functional and presentation currency of the

Company, and consists of the financial statements, notes to the financial statements and the directors'

declaration.

The Company is a not-for-profit unlisted public company limited by guarantee, a registered charity with the

Australian Charities and Not-for-profits Commission, incorporated and domiciled in Australia. Its registered

office and principal place of business are: 

A description of the nature of the Company's operations and its principal activities are included in the directors'

report, which is not part of the financial report.

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

FINANCIAL REPORT

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

CONTENTS



DIRECTORS

Andrew Vickery Hipsley
Director

Gordon Stalley
Director

Bernard Wesley Ferguson
Director

Peter Clary Castrission
Director

Patricia Ann Clancy
Director

Paul Andrew Kidson
Director (appointed 20/03/2020)

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

DIRECTORS' REPORT

The Directors present their report, together with the financial statements, on the Company for the period

ended 31 December 2020.

The following persons were Directors of the Company during the whole of the financial year and up to the date

of this report, unless otherwise stated:

Masters of Education UNE, PhD in Educational leadership University of Sydney

Principal St Paul's Grammar School, Lecturer UoW School of Education

Bachelor of Commerce UNSW, Board Member McDonald's Japan Ltd
Member since 2010, two to three years with the entity

Bachelor of Engineering
Executive director of Premier Fire Protection Services NSW Pty Ltd

Bachelor of Information Management & Systems Monash University

Program Manager Atlassian Foundation

Bachelor of Communications and Law UTS, Global Executive MBA University of Sydney

Founder of The 40K Foundation Australia

Managing Director and Partner Boston Consulting Group

Bachelor of Arts National University of Ireland, Master of Arts University of East Anglia
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i)                    

ii)                   

Not for Profit Accounting Specialists
KESWICK  SA  5035

26/03/2021

Dated: A Petersen

Fellow CA ANZ 
Public Practice Certificate

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

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

AUDITOR’S INDEPENDENCE DECLARATION UNDER DIVISION 60-40 OF THE AUSTRALIAN 

CHARITIES AND NOT-FOR-PROFITS ACT 2012 TO THE BOARD OF                                                                

THE 40K FOUNDATION AUSTRALIA LIMITED

I declare that to the best of my knowledge and belief, in relation to the audit of The 40K Foundation Australia

Limited for the year ended 31 December 2020 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
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Note 2020 2019
$ $

REVENUE
Donations 35,384 100,127
Grant Income 533,529 690,630
Sales Revenue - 124,800
Other Revenue 312 1,521

TOTAL REVENUE 569,225 917,078

EXPENSES
Fundraising costs - 45,452
Employee Benefits Expenses - 45,471
Overseas Education Expenses 348,884 465,999
Other Expenses 3 159,984 163,889

TOTAL EXPENSES 508,868 720,811

NET SURPLUS/(DEFICIT) FOR THE YEAR 60,357 196,267

Other Comprehensive Income - -

TOTAL COMPREHENSIVE INCOME/(LOSS) FOR THE YEAR 60,357 196,267

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

The accompanying notes form part of these financial statements
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Note 2020 2019
$ $

CURRENT ASSETS
Cash & Cash Equivalents 4 920,926 972,275
Trade & Other Receivables 5 126,723 43,375

TOTAL CURRENT ASSETS 1,047,649 1,015,650

TOTAL ASSETS 1,047,649 1,015,650

CURRENT LIABILITIES
Trade & Other Payables 6 29,530 11,763
Other Liabilities 7 211,526 257,650

TOTAL CURRENT LIABILITIES 241,056 269,413

TOTAL LIABILITIES 241,056 269,413

NET ASSETS 806,593 746,237

EQUITY 806,593 746,237

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2020

The accompanying notes form part of these financial statements
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$
BALANCE AT 1 JANUARY 2019 549,970

Net Surplus/(Deficit) for the Year 196,267
BALANCE AT 31 DECEMBER 2019 746,237

BALANCE AT 1 JANUARY 2020 746,237
Net Surplus/(Deficit) for the Year 60,357

BALANCE AT 31 DECEMBER 2020 806,593

The accompanying notes form part of these financial statements

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

STATEMENT OF CHANGES IN EQUITY

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Accumulated Surplus
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Note 2020 2019
$ $

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from Grants & Donors 439,442 667,713
Interest Received 312 1,492
Payments to Suppliers & Employees (491,102) (762,042)

NET CASH FLOWS FROM OPERATING ACTIVITIES 8 (51,349) (92,837)

CASH FLOWS FROM INVESTING ACTIVITIES
Movement in Related Party Loan - 30,406

NET CASH FLOWS FROM INVESTING ACTIVITIES - 30,406

NET DECREASE IN CASH & CASH EQUIVALENTS (51,349) (62,431)

CASH & CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 972,275 1,034,706

CASH & CASH EQUIVALENTS AT THE END OF THE YEAR 4 920,926 972,275

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

STATEMENT OF CASH FLOWS

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

The accompanying notes form part of these financial statements
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1.                  CORPORATE INFORMATION

2. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES
a)

   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

b)                   Revenue

These financial statements do not conform with International Financial Reporting Standards as issued by

the International Accounting Standards Board (IASB). Except for its recognition and measurement of

revenue, the Company has not assessed whether its accounting policies comply with the recognition and

measurement criteria of the Australian Accounting Standards.

The financial report has been prepared on an accruals basis and is based on historical costs and does not

take into account changing money value. The Company is a not for profit, for the purposes of preparing

these  financial statements.

The following significant accounting policies, which are consistent with the previous period unless

otherwise stated, have been adopted in the preparation of this financial report.

The Company is a not-for-profit unlisted public company limited by guarantee and is incorporated and

domiciled in Australia. 

Basis of Preparation

The Directors have prepared the financial report on the basis that the Company is not a reporting entity as

there are unlikely to exist users who are unable to command the preparation of reports tailored so as to

satisfy specifically all of their information needs. Accordingly, this Special Purpose Financial Report has

been prepared for the purposes of complying with the requirements of the reporting requirements of the

Australian Charities and Not-for-profits Commission Act 2012.

These financial statements are presented in Australian dollars ($), and have been prepared in accordance

with the requirements of the following Australian Accounting Standards: 

   AASB 101 Presentation of Financial Statements

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

The financial statements of The 40K Foundation Australia Limited (Company) for the year ended 31

December 2020 were authorised for issue in accordance with a resolution of the Directors on 25 March

2021.

Where receiving grant income is not conditional on delivering certain outcomes, the grant income is

recognised as revenue equally over the funding period.

This accounting policy does not comply with the relevant recognition and measurement requirements of

the Australian Accounting Standards.

Grant Income

If conditions are attached to a grant which must be satisfied before the Company is eligible to receive the

contribution, recognition of the grant as revenue is deferred until those conditions are satisfied. 

Revenue is measured at the fair value of the consideration received or receivable after taking into account

any trade discounts and volume rebates allowed. All revenue is stated inclusive of the amount of goods

and services tax (GST). 
Sale of goods

Revenue from the sale of goods is recognised at the point of delivery as this corresponds to the transfer of

significant risks and rewards of ownership of the goods and the cessation of all involvement in those

goods.

 9



2. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (cont.)
b)                   Revenue (cont.)

c)

d) Goods & Services Tax (GST)

e) Cash & Cash Equivalents

2020 2019
$ $

3. OTHER EXPENSES

4. CASH & CASH EQUIVALENTS
Cash at Bank 920,926 972,275

5. TRADE & OTHER RECEIVABLES
Trade Receivables 124,052 42,880

Related Party Loan - -

GST Receivable 2,671 495
126,723 43,375

Related Party Loan Receivable

6. TRADE & OTHER PAYABLES
Trade Payables 29,402 11,599

Other Payables 128 165
29,530 11,763

7. OTHER LIABILITIES
Grants/Donations Holding Account 211,526 257,650

A subsidiary of the Company, 40K Globe Pty Limited (Globe) , existed solely to generate profits, that

would be delivered to the Company for its charitable purpose. During the 2018 financial period, Globe

began generating sustained losses and the decision was made to cease Globe operations. Accordingly, the

irrecoverable portion of the debt owed by Globe to the Company, became irrecoverable and was written

off as a bad debt. Refer note 12.

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS (cont.)

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Cash and cash equivalents in the statement of financial position comprise cash at bank and in hand and

short-term deposits with an original maturity of three months or less where the investment is convertible

to known amounts of cash and is subject to insignificant risk of changes in value. 

The Company is exempt from income tax pursuant to the Income Tax Assessment Act 1997 . 

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST

incurred is not recoverable from the Australian Taxation Office. In 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. 
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.

Income Tax

Other expenses for the financial period ended 31 December 2018, includes $235,848 as a bad debt

relating to a related party loan. Refer to note 5.

Donations
Donations collected are recognised as revenue when the Company gains control, economic benefits are

probable and the amount of the donation can be measured reliably.
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2020 2019
$ $

8. CASH FLOW INFORMATION
Reconciliation of operating surplus for the year to net cash flow from operating activities

Operating Result 60,357 196,267

Changes in Assets and Liabilities:
   (Increase)/Decrease in Trade Receivables & GST Receivable (83,348) (42,050)
   Increase/(Decrease) in Trade & Other Payables 17,766 (41,231)
   Increase/(Decrease) in Other Liabilities (46,124) (205,823)

Cash flows from operating activitiesCash Flows from Operating Activities (51,349) (92,837)

9. MEMBERS GUARANTEE

10. GOING CONCERN

1)

2)

After supporting the 40K Foundation for a number of years The Atlassian Foundation and

their grant partner DFAT have informed the 40K Foundation that their financial support will

end following the completion of the MIT SOLVE phase 3 grant which ends 31 December 2021.

Over this time the Atlassian Foundation’s priorities have broadened from a focus on

Cambodia to a global perspective. As the 40K Foundation’s main philanthropic partners this

will leave a significant funding gap; and

COVID-19 has produced significant impacts all across the world. For the Foundation this has

meant the closure of schools in both India and Cambodia and the inability to run our PLUS

programs. Revenue has similar been cut to zero. Prior to COVID-19 the Foundation had

project strong growth in sales in Cambodia which would in turn start to cover both our field

operations, development and administrative costs. Schools have begun to reopen in

Cambodia and 40K has signed agreements with a number of new schools and we believe we

are back on track to grow the PLUS program in Cambodia, albeit a year later than planned.

Given the changes above the Board and Management are pursuing new funding opportunities, including

applying for a range of new grants, establishing partnerships with government and non-profits, and

increasing sales. The board has decided to invest in a dedicated Head of Foundation and that role has

been filled as of February 2021. In the event that fewer funds are raised 40K will seek to reduce its cost

base accordingly. The Foundation cash balance provides at least 18 months of runway. This provides

sufficient time to undertake the planned initiatives to secure further funding and/or grow revenues.

The 40K Foundation Australia Limited is a Company Limited by Guarantee. If the Company is wound up,

the constitution states that each member is required to contribute a maximum of $10 each towards

meeting any outstanding obligations of the Company. The Company has 74 (2019:74)  members.

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS (cont.)

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

The directors believe that preparing the financial statements on the going concern basis is appropriate as

the Foundation is expected to have sufficient cash reserves to pay debts as they fall due.
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In the Directors' opinion:

1)

2)

3)

4)

Peter Clary Castrission Date
Chairperson

the attached financial statements and notes thereto give a true and fair view of the Company's financial

position as at 31 December 2020 and of its performance for the financial year ended on that date; and

there are reasonable grounds to believe that the Company will be able to pay its debts as and when they

become due and payable.

Signed in accordance with a resolution of directors made pursuant to section 60.15 (2) of the Australian 

Charities and Not-for-profits Commission Regulation 2013 ;

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

DIRECTORS' DECLARATION

the Company is not a reporting entity because there are no users dependent on general purpose financial

statements. Accordingly, as described in note 2 to the financial statements, the attached special purpose

financial statements have been prepared for the purposes of complying with the reporting requirements

of the Australian Charities and Not-for-profits Commission Act 2012;

the attached financial statements and notes thereto comply with the Australian Charities and Not-for-

profits Commission Act 2012 , the Accounting Standards as described in note 2 to the financial statements,

the Australian Charities and Not-for-profits Commission Regulation 2013 and other mandatory

professional reporting requirements;
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INDEPENDENT AUDITOR'S REVIEW REPORT FOR THE 40K FOUNDATION 
AUSTRALIA LIMITED 

Report on the Financial Report  

We have reviewed the special purpose financial report of The 40K Foundation Australia Limited, comprising 
the statement of financial position and statement of changes in equity as at 31 December 2020, the 
statement of profit or loss and other comprehensive income and statement of cash flows for the year then 
ended, notes comprising a summary of significant accounting policies and other explanatory information, 
and the directors’ declaration. 

Material Uncertainty Related to Going Concern 

Without modifying our conclusion, we draw attention to Note 10 of the financial report, which indicates 
the existence of a material uncertainty which may cast doubt over the entity’s ability to continue as a going 
concern and therefore The 40K Foundation Australia Limited may be unable to realise its assets and 
discharge its liabilities in the normal course of business. 

The Responsibility of the Board Members for the Financial Report 

The Board Members of The 40K Foundation Australia Limited are responsible for the presentation of the 
financial report that gives a true and fair view in accordance with Australian Accounting Standards 
prescribed in Note 2 of the financial report and the requirements of the Australian Charities and Not-for-
profits Commission Act 2012 and for such internal control as the Board Members determine is necessary 
to enable the preparation of a financial report that is free from material misstatement whether due to fraud 
or error. 

Auditor’s Responsibility 

Our responsibility is to express a conclusion on the financial report based on our review. We conducted 
our review in accordance with Auditing Standard on Review Engagements ASRE 2415 Review of a 
Financial Report: Company Limited by Guarantee or an Entity Reporting under the ACNC Act or Other 
Applicable Legislation or Regulation, in order to conclude whether anything has come to our attention that 
causes us to believe that the financial statements, taken as a whole, are not prepared in all material respects 
in accordance with the requirements of the Australian Charities and Not-for-profits Commission Act 2012, 
including giving a true and fair view of The 40K Foundation Australia Limited’s financial position as at 
31 December 2020 and its performance for the year ended on that date and complying with the Australian 
Accounting Standards prescribed in Note 2 of the financial report. ASRE 2415 requires that we comply 
with the ethical requirements relevant to the review of the financial report. 

A review of financial statements in accordance with ASRE 2415 is a limited assurance engagement. The 
assurance practitioner performs procedures, primarily consisting of making enquiries of management and 
others within the entity, as appropriate, applying analytical and other review procedures, and evaluating 
the evidence obtained.  

A review is substantially less in scope than an audit conducted in accordance with Australian Auditing 
Standards, and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Independence  

In conducting our review, we have complied with the independence requirements of the Australian 
Charities and Not-for-profits Commission Act 2012.



 

 

Conclusion  

Based on our review, which is not an audit, we have not become aware of any matter that makes us believe 
that the financial report of The 40K Foundation Australia Limited does not present fairly, in all material 
respects, in accordance with the Australian Charities and Not-for-profits Commission Act 2012, including:  

 giving a true and fair view of the registered entity’s financial position as at 31 December 2020 and 
of its performance for the period ended on that date; and  

 complying with Australian Accounting Standards to the extent described in Note 2. 
 

Basis of Accounting and Restriction and Distribution of Use 

Without modifying our opinion, we draw attention to the fact that the financial report is prepared to assist 
The 40K Foundation Australia Limited to comply with the financial reporting provisions of the Australian 
Charities and Not-for-profits Commission Act 2012, as a result, the financial report may not be suitable 
for another purpose. Our report is intended solely for The 40K Foundation Australia Limited and should 
not be distributed to or used by other parties other than The 40K Foundation Australia Limited. 
 
 
NOT FOR PROFIT ACCOUNTING SPECIALISTS 
KESWICK SA 5035 
 

 
……………………………………………………………… 
Andrea Petersen  Dated:  26 March 2021 
Fellow CA ANZ  
Public Practice Certificate 
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