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WHAT
WE DO

Plus Education provides equitable, inclusive
skills education + digital learning for children
on the margins of the developing world.
Through our non-internet dependent
technology + learning programs, we
accelerate their skills development,
empowering them for future work +
participation in the digital, global age.

Plus Education is the group operating name of registered Australian charity, The 40K Foundation
Australia Ltd, and its subsidiary organisations, 40K Plus Education in India and Cambodia. We are
committed to child safety and creating a safe learning environment for children.
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Swetha Prakash 
CEO

In our Annual Report for 2021, we look back on a year that was arguably
our most challenging to date. While we headed into 2021 feeling
positive and optimistic for the year ahead, it was only a matter of
months before that wave of positivity receded, replaced with the
uncertainty of what the ongoing pandemic meant for our organisation.

With our students locked out of schools for yet another a year, we were
pushed to look inward. We took advantage of the "downtime" to
identify areas for further improvement and to reimagine our business
model, positioning us to respond to future challenges and to better
serve communities. We invested in our product and people, and we
developed our communications and engagement with stakeholders. As
you'll learn in this Annual Report, our efforts well and truly paid off.

As we prepare this report halfway into 2022, we are serving more
children than we ever have in our organisation's history, and with a
product that has never been so robust. Even if, during the course of
2021, it felt at times like the challenges were insurmountable, we can
now look back on the year with immense pride and a sigh of relief.
Thanks to our gutsy team and our supportive board and partners, we
made it through a very difficult year and we're all the stronger for it.

FROM THE 
CHAIR + CEO

Clary Castrission
Chair + Founder
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2021 IN
REVIEW

14 schools in Cambodia + 2 in India

4,300 students enrolled

210 devices procured
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After a prolonged lockdown, Cambodia reopened schools in January
with strict norms of social distancing and staggered schedules. While
schools were figuring out how to function under new guidelines, a total
of 14 schools were enrolled into our Plus English program in Cambodia.
Meanwhile, our long-time partners in India, the Shine Centre and DK
Learning Centre, continued their engagement with us for another year.

In January, we conducted refresher training for teachers from our
existing schools, introducing them to new changes to the program.
With the very real possibility of another lockdown in Cambodia, we
conducted intensive teacher training workshops for a total of 22 new
teachers. Within a week of these workshops, all new schools in
Cambodia had received their digital school kits and were inducted into
the program by the field team.

By the first week of March, over 4,300 students across Cambodia and
India were learning English through our Plus English program.
Progressing at the rate of 1 lesson per week, our Cambodian students
were only just getting into a routine of English language learning using
our non-internet dependent technology, when the country again
entered another lockdown in late April. With the lockdown extending to
November, we had no choice but to close Plus English sessions in all 14
schools in Cambodia for the remainder of the year. 

Bharathy Venkat 
Head of Programs + Product Owner

PROGRAMS

With our program non-operational, we spent time on
feasibility studies for both a primary school program in
Kampong Cham and an online workplace English
program.
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PROGRAMS:
IN PICTURES
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2021 was a busy year for the product team. With COVID-19 lockdowns
forcing us to pause our field operations, we were presented with the
opportunity to invest our time and energies into strengthening our
product without any risk of disrupting our users’ experience.
 
On the engineering side, we tore down our entire platform to its bare
bones and re-built it from the ground up, ensuring that we incorporate
all of the learnings from the past few years to make the product
stronger, faster and more reliable. In April, we released a brand new
application with a more simplified user interface (UI) and a more reliable
data transfer process. We added a teacher login in June, allowing
teachers to download and upload student data using their mobile
phones. In August 2021, we released our online android application to
allow our users who had access to mobile phones at home to continue
learning. We also rebuilt our entire Learning Management System (LMS),
making it more user-friendly and robust.  

Meanwhile, on the content and pedagogy side, the operational
downtime allowed us to upgrade our Cambodia curriculum, adding in
in-house developed videos where curated content did not meet our
high standards, along with new practice quizzes and assessments. For
our learners in secondary school who had not had the opportunity to
learn basic English in primary school, we also built a bridge curriculum 

                        

Bharathy Venkat 
Head of Programs + Product Owner

PRODUCT

that would help them catch up with their peers.
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For Plus Education (formerly 40K) the biggest strength has always been
our people. As a small organisation that is constantly evolving, our team
has necessarily had to be adaptable, agile and responsive to change.
Then, of course, came COVID, the biggest test of resilience till date.
While it had seemed for a while that we were returning to some
semblance of "normal", it wasn't long into the year before uncertainty
once again loomed large. As a team, we regrouped and looked inward,
finding ways to support each other from a distance. Weekly all-staff
video meetings and regular "chit chat" sessions ensured that our
geographically-dispersed team, many of whom were yet to meet each
other in person, were able to bond and create a sense of belonging.

Early in 2021, our CFO decided to step down to focus on his other
commitments, leaving a glaring gap in the leadership team. We saw this
as an opportunity to expand by bringing on board two new senior staff
members: our Head of Foundation in Australia and our Country Head in
Cambodia. These newly-created positions focused on two key priorities
for the short-term: growth in Cambodia and in fundraising. We also
hired a Marketing and Communications Coordinator to ramp up our
marketing and fundraising efforts in Australia, and a Subject Matter
Expert to assist our Product team in India.

Also during the year, we applied for membership to the Australian
Council for International Development (ACFID), which gave us

Swetha Prakash
CEO

PEOPLE + CULTURE

the opportunity to revisit and refine our various internal
policies and procedures. We followed this up with
scenario-based training for staff on all our governing
policies to help our team apply these in practice.
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4 new team members

8 male + 6 female team members

80% female leadership team

spread across 3 countries

8
India

4
Cambodia

2
Australia
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In early 2021, the decision was made to increase our investment in
fundraising and communications to help ensure a sustainable income
base for the future. An Australia-based Foundation team was established
and two new part-time positions were created with responsibility for all
aspects of the fundraising, communications and development strategy
and function for the organisation. Our increased Australian presence
helped us in our application for membership to ACFID; we were granted
interim membership in June and full membership in September.

While the ongoing pandemic presented unique challenges for
fundraising across the sector, we were fortunate to have had financial
backing from the Atlassian Foundation and Australian Aid until the end of
year. This gave the new team some breathing space to clean up and
improve our communications and messaging, develop new marketing
collateral, and identify ways to diversity funding for our programs.

To promote the work and impact of our organisation and keep our
stakeholders updated, we published nine newsletters and 46 social
media posts over the year, and published an article in Childhood
Education Innovations which reached an international audience. In June,
we launched our first-ever Tax Appeal, raising in excess of $80,000 in 

Lisa Colquhoun
Head of Foundation

FUNDRAISING +
COMMUNICATIONS

sponsorships and donations. We later developed the
School Sponsorship program and welcomed our first
School Sponsor before the year's end. We look forward
to ramping up our fundraising and marketing efforts in
2022.
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2019 2020 2021
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POSITION

Vanaraj VS
Finance Manager

AU$

Total income slightly increased from 2020 although we continued to be
impacted by COVID-related school closures in Cambodia. Grant funding
from the Atlassian Foundation and Australian Aid were again our primary
sources of income in 2021, with the final tranche of funding received in
December. School closures in Cambodia also meant our direct program
expenses were significantly reduced. This, together with a reduction in
indirect expenses due to more efficient management controls,
contributed to a 28 percent reduction in total expenses from 2020. We
ended the year with a net surplus of $213,936, representing a 254  

percent increase from 2020. As a result, we currently
have a healthy financial runway of approximately 18
months.
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THANK
YOU

Funding partners

Corporate + school sponsors

The Atlassian Foundation
Australian Aid

MIT Solve

Premier Group Services
Academic Profiles

Our board
Clary Castrission
Gordon Stalley
Patricia Clancy
Andrew Hipsley

Bernard Ferguson
Allanna Firth
Jenny Ngov
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THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

ABN 46 141 849 229

FINANCIAL REPORT

FOR THE YEAR ENDED

31 DECEMBER 2021

The following financial statements have been prepared in accordance with the requirements of the

Australian Charities and Not-for-profits Commission Act 2012, and the presentation and disclosure

requirements set out in the ACFID Code of Conduct. For further information on the Code please refer

to the ACFID website,  www.acfid.asn.au.
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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 2021

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 (Resigned October 2021)

Allanna Firth

Director (Appointed March 2021)

Jenny Ngov

Director (Appointed May 2021)

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

Bachelors in Business Studies from Nottingham Trent University, MBA from University of Sydney Business School

Managing Director and Partner Boston Consulting Group

Bachelors in Business/Managerial Economics from University of California, Riverside

Senior Manager, Business Risk and Advisory at Protiviti

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 2021.

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
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i)                    

ii)                   

NFPAS

KESWICK  SA  5035

Dated: A Petersen

Fellow CA ANZ 

Public Practice Certificate

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

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 review of The 40K Foundation Australia

Limited for the year ended 31 December 2021 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 review; and
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Note 2021 2020

$ $

REVENUE

Monetary Donations and Gifts

From Members 100,000 20,000

From Other Parties 61,436 15,384

Total Monetary Donations and Gifts 161,436 35,384

Grant Income

Department of Foreign Affairs & Trade 151,667 173,333

Other Australian 233,543 360,196

Total Grant Income 385,210 533,529

TOTAL REVENUE 546,646 568,913

OTHER INCOME

Interest Received 47 312

Gain on Revaluation of Bank Balance 32,845 -

TOTAL OTHER INCOME 32,892 312

TOTAL REVENUE & OTHER INCOME 579,538 569,225

EXPENDITURE

International Aid and Development Programs Expenditure

Funds to International Programs 263,325 348,884

Accountability and Administration 88,427 83,685

Other Expenditure 13,850 76,299

Total International Aid and Development Programs Expenditure 365,602 508,868

TOTAL EXPENDITURE 365,602 508,868

NET SURPLUS/(DEFICIT) FOR THE YEAR 213,936 60,357

Other Comprehensive Income - -

TOTAL COMPREHENSIVE INCOME/(LOSS) FOR THE YEAR 213,936 60,357

THE 40K FOUNDATION AUSTRALIA LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE FINANCIAL YEAR ENDED 30 JUNE 2021

The accompanying notes form part of these financial statements
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Note 2021 2020

$ $

CURRENT ASSETS
Cash & Cash Equivalents 3 1,067,619 920,926

Trade & Other Receivables 4 - 126,723

TOTAL CURRENT ASSETS 1,067,619 1,047,649

TOTAL ASSETS 1,067,619 1,047,649

CURRENT LIABILITIES

Trade & Other Payables 5 7,018 29,530

Annual Leave Provision 3,615 -

Other Liabilities 6 36,457 211,526

TOTAL CURRENT LIABILITIES 47,090 241,056

TOTAL LIABILITIES 47,090 241,056

NET ASSETS 1,020,529 806,593

EQUITY 1,020,529 806,593

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2021

The accompanying notes form part of these financial statements
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$

BALANCE AT 1 JANUARY 2020 746,237

Net Surplus/(Deficit) for the Year 60,357

BALANCE AT 31 DECEMBER 2020 806,593

BALANCE AT 1 JANUARY 2021 806,593

Net Surplus/(Deficit) for the Year 213,936
BALANCE AT 31 DECEMBER 2021 1,020,529

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 2021

Accumulated Surplus
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Note 2021 2020

$ $

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from Grants & Donors 531,146 439,442

Interest Received 47 312

Payments to Suppliers & Employees (384,499) (491,102)

NET CASH FLOWS FROM OPERATING ACTIVITIES 8 146,693 (51,349)

NET DECREASE IN CASH & CASH EQUIVALENTS 146,693 (51,349)

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

CASH & CASH EQUIVALENTS AT THE END OF THE YEAR 3 1,067,619 920,926

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

STATEMENT OF CASH FLOWS

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

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)                   Significant Accounting Judgement, Estimates & Assumptions 

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

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

December 2021 were authorised for issue in accordance with a resolution of the Directors on 25 March

2022.

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 and the requirements set out in the

Australian Council for International Development (ACFID) Code of Conduct. For further information on the

Code please refer to the ACFID website at www.acfid.asn.au.

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

When preparing the financial statements, management undertakes a number of judgements, estimates

and assumptions about the recognition and measurement of assets, liabilities, income and expenses.

There are no estimates or judgements which have risk of causing a material adjustment to the carrying

amount of assets and liabilities within the next financial year.

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, no assessment has been made to identify if there are any material accounting policies applied

and disclosed in these financial statements that do not comply with all the recognition and measurement

requirements in Australian Accounting Standards. Further, no assessment has been made to identify

whether or not the financial statements overall comply with all the recognition and measurement

requirements in 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.
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2. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (cont.)
c)                   Revenue

d)

e) Goods & Services Tax (GST)

f) Cash & Cash Equivalents

2021 2020

$ $

3. CASH & CASH EQUIVALENTS
Cash at Bank 1,067,619 920,926

4. TRADE & OTHER RECEIVABLES

Trade Receivables - 124,052

GST Receivable - 2,671
- 126,723

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. 

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS (cont.)

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Grant Income

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.

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

the Australian Accounting Standards.

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

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.

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

recognised as revenue equally over the funding period.

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
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2021 2020

$ $

5. TRADE & OTHER PAYABLES

Trade Payables 4,903 29,402

Other Payables 2,115 128
7,018 29,530

6. OTHER LIABILITIES

Grants/Donations Holding Account 36,457 211,526

7.

Review Fees 3,300 3,300

1,650 1,500
4,950 4,800

8. CASH FLOW INFORMATION

Reconciliation of operating surplus for the year to net cash flow from operating activities

Operating Result 213,936 60,357

Changes in Assets and Liabilities:

   (Increase)/Decrease in Trade & Other Receivables 126,723 (83,348)

   Increase/(Decrease) in Trade & Other Payables (22,512) 17,766

   Increase/(Decrease) in Annual Leave Provision 3,615 -

   Increase/(Decrease) in Other Liabilities (175,069) (46,124)
Cash flows from operating activitiesCash Flows from Operating Activities 146,693 (51,349)

9. MEMBERS GUARANTEE

10. GOING CONCERN

1)

2)

After supporting the Company for a number of years, the financial support from The Atlassian

Foundation and their grant partner DFAT ended following the completion of the MIT SOLVE

phase 3 grant on 31 December 2021. As the Company’s main philanthropic partners this will

leave a significant funding gap; and

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

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

programs. Revenue from schools was around 30% owing to school closures and inability of

communities to continue using the program. Prior to COVID-19 the Company 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 the Company 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 almost two years

later than planned.

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 77 (2020:76)  members.

THE 40K FOUNDATION AUSTRALIA LIMITED

(A COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS (cont.)

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

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.

AUDITORS' REMUNERATION

Remuneration of the auditor paid and payable:

Preparation of the financial report

 11



10. GOING CONCERN (cont.)

11. RELATED PARTIES

Subsidiaries of The 40K Foundation Australia Limited:

  - The Company owns 99% (49,500 shares) of the shares in 40K Plus India 

 - The Company owns 100% (1000 shares) of the shares in 40K Plus Cambodia

2021 2020

$ $

Related Party Transactions

Education Program Expenses Incurred by the Company 

40K Plus India 195,500 343,667

40K Plus Cambodia 67,825 -

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 invested in a dedicated Head of Foundation and a Communications

coordinator, allowing for a greater focus on fundraising. In the event that fewer funds than expected are

raised, the Company 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

(A COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS (cont.)

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

 12





 

 

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 2021, 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 presentation and disclosure requirements set out in the Australian Council for 
International Development (ACFID) Code of Conduct and 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 2021 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 presentation and disclosure requirements set out in the ACFID Code of 
Conduct and the requirements of 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 2021 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. 
 
 
NFPAS 
KESWICK SA 5035 
 
 
 
 
……………………………………………………………… 
Andrea Petersen  Dated:  30 March 2021 
Fellow CA ANZ  
Public Practice Certificate 
 

 



www.pluseducation.org
U2-3, 3 Gibbes St, Chatswood NSW 2067

ABN 46 141 849 229

Plus Education is the group operating name of registered Australian charity, The 40K Foundation
Australia Ltd, and its subsidiary organisations, 40K Plus Education in India and Cambodia. We are
committed to child safety and creating a safe learning environment for children.
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