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The East West Foundation of Australia Inc. 

Report of the Committee of Members 
30 June 2024 

The members of the committee of The East West Foundation of Australia Inc. present their report, 
together with the financial statements on the incorporated association for the year ended 30 June 2024. 

Principal Activities 

The East West Foundation of Australia Inc is an Incorporated association.  The East West Foundation 
of Australia Inc was incorporated on 6 June 2018 and registered under the Australian Charities and 
Not-for-Profits Commission Act 2012 effective 31 October 2018. Operations effectively commenced in 
April 2019. 

The East West Foundation of Australia Inc.’s primary aim is to seek donations and undertake 
fundraising activities on behalf of The East West Foundation of India (TEWFI) whose aim is to help a 
poor and needy community of people in rural South India through a range of activities in healthcare, 
education, children’s rights and relief, community development and environmental programmes. 

It is a volunteer-driven charitable foundation. 

Performance measures 

The East West Foundation of Australia Inc measures its performance in the amount of funds raised for 
the benefit of TEWFI. 

Going concern  
The financial statements have been prepared on a going concern basis which contemplates the 
continuity of normal operations and recognition of assets and liabilities in the ordinary course of 
business. For the year ended 30 June 2024, the association reported a net asset position of 
$61,803 and a current year surplus of $28,540. 

The ability of the association to continue as a going concern and pay its debts as and when they 
fall due is dependent upon continued donations, adequate fundraising activities and sound 
expense management. The Management Committee members are of the opinion that the 
association is able to continue to fund its operations and that the preparation of the financial 
statements on a going concern basis is appropriate. 

On behalf of the Members of the Committee 

_______________________________________ 
President 
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General information 
  
The financial statements cover The East West Foundation of Australia Inc. as an individual association. The 
financial statements are presented in Australian dollars, which is The East West Foundation of Australia Inc’s 
functional and presentation currency. 
  
The East West Foundation of Australia Inc is a not-for-profit incorporated association, incorporated and 
domiciled in Australia. It is registered with the Australian Charities and Not-for-Profits Commission. Its 
registered office and principal place of business is: 
  
Level 2 
Ross House 
247 Flinders Lane 
Melbourne VIC 3000 

  

  
A description of the nature of the incorporated association's operations and its principal activities are included 
in the officers' report, which is not part of the financial statements. 
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The East West Foundation of Australia Inc. 
 
Statement of Profit or Loss and Other Comprehensive Income 
For the year ended 30 June 2024 
 
 
 

Note 2024 2023 
$ $ 

Income  
Revenue 3 244,296 251,648 

  
Expense   
Donations paid  4 170,565 233,362 
Administration and bookkeeping fees  17,685 17,624 
Finance expenses  836 878 
Fundraising expenses  23,109 37,903 
Occupancy costs  261 261 
Audit fees  3,300 4,400 
Audit – other services  - - 
Other expenditure  - - 
Total expenditure  215,756 294,427 
 
Net surplus/(deficit) for the year  28,540 (42,780) 
    
Other comprehensive income  - - 
    
Total comprehensive income for the year  28,540 (42,780) 
    
    

 
  



The East West Foundation of Australia Inc. 
 
Statement of Financial Position 
As at 30 June 2024 
 
 
 

2024 2023 
Note $ $ 

Assets  
Current assets   
Cash and cash equivalents 5 54,301 33,288 
Trade and other receivables 6 7,619 - 
    
Total current assets 61,920 33,288 
    
    
    
 
Liabilities    
Current liabilities    
Trade and other payables 7 117 25 
    
Total current liabilities  117 25 
    
    
    
Net assets  61,803 33,263 
    
    
Equity    
Retained surplus  61,803 33,263 
    
Total Equity  61,803 33,263 



 
The East West Foundation of Australia Inc. 
 
Statement of Changes in Equity  
For the year ended 30 June 2024 
 
 

Retained  
Surplus Total 

$ $ 
30 June 2024 
 
Balance at 1 July 2023 33,263 33,263 
    
Surplus / (deficit) for the year 28,540 28,540 
Other comprehensive income for the year  - - 
Total comprehensive income for the year  61,803 61,803 
    
Balance at 30 June 2024  61,803 61,803 
    
30 June 2023 
 
Balance at 1 July 2022  76,042 76,042 
    
Surplus / (deficit) for the year  (42,780) (42,780) 
Other comprehensive income for the year  - - 
Total comprehensive income for the year  33,263 33,263 
    
Balance at 30 June 2023  33,263 33,263 

 

 

 



 
The East West Foundation of Australia Inc. 
 
Statement of Cash Flows  
For the year ended 30 June 2024 
 
 
  2024 2023 
 Note $ $ 
    
Cash from operating activities    
Receipts from donors  160,478 180,670 
Donations paid    (170,565)   (233,362) 
Fundraising revenue   77,106 78,543 
Fundraising expenses  (23,109) (37,903) 
Payments to suppliers and contractors  (22,897) (23,278) 
Other income  - - 
Net cash provided by/ (used in) operating activities 12 21,013 (35,330) 
    
Cash flows from investing activities    
Net cash provided by/ (used in) investing activities - - 
    
Cash flows from financing activities    
Proceeds from borrowings  - - 
Repayments of borrowings  - - 
Net cash provided by/(used in) financing activities - - 
    
Net increase/(decrease) in cash held 12 21,013 (35,330) 
    
Cash and cash equivalents at beginning of financial year  33,288 68,618 
    
Cash and cash equivalents at end of financial year 5 54,301 33,288 



The East West Foundation of Australia Inc. 
 
Notes to the financial statements  
For the year ended 30 June 2024 
 
 
Note 1. Statement of Significant Accounting Policies  

The principal accounting policies adopted in the preparation of the financial statements are set out below. 
The East West Foundation of Australia Inc was incorporated on 6 June 2018 and registered with the 
Australian Charities and Not-for-Profits Commission effective 31 October 2018. These policies have been 
consistently applied in the year presented, 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 year.  There has be no significant impact on the financial statements because of the adoption 
of these new standards. 
 
Basis of preparation 
In the officers' opinion, the association is not a reporting association because there are no users 
dependent on general purpose financial statements. 
 
These are special purpose financial statements that have been prepared for the purposes of complying 
with the Australian Charities and Not-for-profits Commission Act 2012 and the associations 
Incorporation Reform Act 2012.  The officers have determined that the accounting policies adopted are 
appropriate to meet the needs of the members of The East West Foundation of Australia Inc. 
 
These financial statements have been prepared in accordance with the recognition and measurement 
requirements specified by the Australian Accounting Standards and Interpretations issued by the 
Australian Accounting Standards Board ('AASB') and the disclosure requirements of AASB 101 
'Presentation of Financial Statements', AASB 107 'Statement of Cash Flows', AASB 108 'Accounting 
Policies, Changes in Accounting Estimates and Errors', AASB 1048 'Interpretation of Standards' and 
AASB 1054 'Australian Additional Disclosures', as appropriate for not-for-profit oriented entities. 
 
Historical cost convention 
The financial statements have been prepared under the historical cost convention. 
 
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 2. 
 
 
 



The East West Foundation of Australia Inc. 
 
Notes to the financial statements  
for the year ended 30 June 2024 
 
 
Note 1. Statement of Significant Accounting Policies (continued) 

a) Revenue and other income 
 
Revenue from contracts with customers 
Revenue is recognised at an amount that reflects the consideration to which the association is expected 
to be entitled in exchange for transferring goods or services to a customer. For each contract with a 
customer, the association: identifies the contract with a customer; identifies the performance obligations 
in the contract; determines the transaction price which takes into account estimates of variable 
consideration and the time value of money; allocates the transaction price to the separate performance 
obligations on the basis of the relative stand-alone selling price of each distinct good or service to be 
delivered; and recognises revenue when or as each performance obligation is satisfied in a manner that 
depicts the transfer to the customer of the goods or services promised. 
 
Revenue from donations, fundraising activities and other income is measured at the fair value of the 
consideration received or receivable. 
 
Donation income is recognised when the association obtains control over the funds, which is generally 
at the time of receipt. 
 
Interest revenue is recognised using the effective interest rate method using an appropriate interest 
rate.  
 
Volunteer Services 
The association has elected not to recognise volunteer services as either revenue or other form of 
contribution received. As such, any related consumption or capitalisation of such resources received is 
also not recognised 
 
b) Income tax 
 
The association is a not-for-profit organisation and is exempt from income tax under Division 50 of the 
Income Tax Assessment Act 1997. 
 
c) 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. 
 
d) Trade and other receivables 
 
Other receivables are recognised at amortised cost, less any allowance for expected credit losses 
 
e) Trade and other payables 
 
These amounts represent liabilities for goods and services provided to the incorporated 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. 
 



The East West Foundation of Australia Inc. 
 
Notes to the financial statements  
for the year ended 30 June 2024 

  
f) Current and non-current classification 
Assets and liabilities are presented in the statement of financial position based on current and non-
current classification. 
 
An asset is classified as current when: it is either expected to be realised or intended to be sold or 
consumed in the incorporated association's normal operating cycle; it is held primarily for the purpose of 
trading; it is expected to be realised within 12 months after the reporting year; or the asset is cash or 
cash equivalent unless restricted from being exchanged or used to settle a liability for at least 12 
months after the reporting year. All other assets are classified as non-current. 
 
A liability is classified as current when: it is either expected to be settled in the incorporated 
association's normal operating cycle; it is held primarily for the purpose of trading; it is due to be settled 
within 12 months after the reporting year; or there is no unconditional right to defer the settlement of the 
liability for at least 12 months after the reporting year. All other liabilities are classified as non-current. 
 
g) New Accounting Standards and Interpretations not yet mandatory or early adopted 
Australian Accounting Standards and Interpretations that have recently been issued or amended but 
are not yet mandatory, have not been early adopted by the association for the annual reporting year 
ended 30 June 2024. 
 
Note 2. Critical accounting estimates and judgements 
 
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. 
 
 

 
   
   
   



The East West Foundation of Australia Inc. 
 
Notes to the financial statements  
for the year ended 30 June 2024 

Note 7. Trade and other payables   
   
Credit card 117 25 
 117 25 
   
Note 8 Contingent liabilities   
   
The association had no contingent liabilities as at 30 June 2024. 
   
Note 9. Commitments    
   
The association had no commitments for expenditure as at 30 June 2024. 
   
   
   
   
   
   
   

 
 2024 2023 
 $ $ 
Note 3. Revenue   
Donations received 167,069 159,010 
Grants - 13,805 
Fundraising 77,106 78,543 
Membership 120 290 
Other income - - 
Total revenue 244,295 251,648 
 
 
 
Note 4. Donations paid   
   
Donations – TEWFI 170,565 233,362 
Donations – project 0 0 
Donations – other  0 0 
Total donations paid  170,565 233,362 
   
Note 5. Cash and cash equivalents   
   
Cash at bank 54,301 33,288 
 54,301 33,288 
   
Note 6. Trade and other receivables    
   
Pledges receivable 6,619 - 
Deposits 1,000  
 7,619 - 
 



The East West Foundation of Australia Inc. 

Notes to the financial statements 
for the year ended 30 June 2024 

Note 11. Events after the reporting year 

No matter or circumstance has arisen since 30 June 2024 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. 

Note 12. Reconciliation of net cash provided by operating activities to surplus 

2024 2023 
$ $ 

Surplus for the year 28,540 (42,780) 

Changes in assets and liabilities: 
(Increase) / decrease in trade and other debtors (7,619) 7,525 
Increase / (decrease) in trade and other payables 92 (75) 
Net cash provided by operating activities 21,013 (35,330) 



The East West Foundation of Australia Inc.

Statement by Members of the Management Committee
30 June 2024

The Members of the Management Committee of The East West Foundation of Australia Inc. have 
determined that the association is not a reporting association and that this special purpose financial report 
should be prepared in accordance with the accounting policies outlined in Note 1 to the Financial 
Statements for the purposes of complying with the Australian Charities and Not-for-profits Commission 
Act 2012 and the Associations Incorporation Reform Act 2012.

In the opinion of the Members of the Management Committee of The East West Foundation of Australia 
Inc., the financial statements of the association:

i. The attached financial statements and notes comply with the Accounting Standards as described
in note 1 to the financial statements;

ii. The attached financial statements five a true and faire view of the association’s financial position
as at 30 June 2024 and its performance for the year ended on that; and

iii. At the date of the statement, there are reasonable grounds to believe that the association will be
able to pay its debts as and when they become due and payable.

This statement is made in accordance with a resolution of the Management Committee of The East West 
Foundation of Australia Inc. and is signed for and on behalf of the Management Committee by:




