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WORKVENTURES LTD
ABN 74 002 721 217

DIRECTORS’ DECLARATION

The Directors of the Company have determined that the Company is not a reporting entity.
The Directors have determined that this special purpose financial report should be prepared
in accordance with the accounting policies outlined in Note 1 to the financial statements.

The Directors of the Company declare that:

1. the financial statements comprising of the Statement of Financial Position,
Statement of Profit Or Loss and Other Comprehensive Income, Statement of
Changes in Equity, Statement of Cash Flows, Statement and Notes to the Financial
Statements are in accordance with the Australian Charities and Not-for-profits
Commission Act 2012:

(a) comply with Australian Accounting Standards, other authoritative
pronouncements of the Australian Accounting Standards Board and the
Australian Charities and Not-for-profits Commission Regulations 2013to the
extent set out in Note 1 to the financial statements:

(b) give a true and fair view of the Company'’s financial position as at 31 December
2014 and of the performance for the year ended on that date of the company.

2. the financial statements comprising of the Statement of Financial Position,
Statement of Profit or loss and Other Comprehensive Income, Statement of
Changes in Equity, Statement of Cash Flows, Statement and Notes to the Financial
Statements are in accordance with the Charitable Fundraising Act 1991 (NSW) and
Charitable Fundraising Regulations 1993 (NSW).

3. in the Director's opinion there are reasonable grounds to believe that the company
will be able to pay its debts as and when they become due and payable.

4. the provisions of the Charitable Fundraising Act 1991 (NSW) and Charitable
Fundraising Regulations 1993 (NSW) have been com plied with.

5. the internal controls exercised by the company are appropriate and effective in
accounting for all income received and applied from fundraising appeals.

This declaration is made in accordance with a resolution of the directors.
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WORKVENTURES LTD
ABN 74 002 721 217

AUDITOR'S INDEPENDENCE DECLARATION
TO THE DIRECTORS OF WORKVENTURES LTD

| declare that, to the best of my knowledge and belief, during the year ended 31 December
2014 there has been:

(i) No contraventions of the auditor independence requirements of the Australian
Charities and Not-for-profits Commission Act 2012; and

(ii) No contraventions of any applicable code of professional conduct.

PITCHER PARTNERS
Sydney
24 March 2015

An independent New South Wales Partnership ABN 35 415 759 892 BAKER TILLY
Liability limited by a scheme approved under Professional Standards Legislation INTERNATIONAL



WORKVENTURES LTD
ABN 74 002 721 217

STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2014

Notes 2014 2013
$ $

ASSETS
Current assets
Cash and cash equivalents 6 3,420,642 3,460,726
Receivables 7 3,009,586 2,723,065
Inventories 8 402,093 475,345
Other ] 222,900 207,029
Total current assets 7,055,221 6,866,165
Non-current assets
Property, plant & equipment 10 73,405 69,099
Total non-current assets 73,405 69,099
Total assets 7,128,626 6,935,264
LIABILITIES
Current liabilities
Payables 11 1,393,701 1,298,228
Provisions 12 2,291,573 2,106,447
Total current liabilities 3,685,274 3,404,675
Non-current liabilities
Provisions 13 208,523 255,111
Total non-current liabilities 208,523 255,111
Total liabilities 3,893,797 3,659,786
NET ASSETS 3,234,829 3,275,478
EQUITY
Accumulated funds 14 & 17 3,234,829 3,275,478
Total equity 3,234,829 3,275,478

The accompanying notes form part of these financial statements.



WORKVENTURES LTD
ABN 74 002 721 217

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31ST DECEMBER 2014

Revenue from continuing operations
Other income

Changes in inventories

Raw materials and consumables used
Employee benefits expenses

Cost of sub-contracted repair services
Lease expenses

Communication expenses
Administration expenses

Depreciation and amortisation

Bad and doubtful debts

Cost of fundraising appeals

Marketing and promotion

Other expenses from continuing operations

Deficit for the year
Income tax expense

Deficit for the year
Other comprehensive income

Comprehensive income

Notes

2014 2013

$ $
14,231,210 14,568,180
: 5,000

73,251 25,948
(1,347,605) (1,378,453)
(8,418,898) (8,793,725)
(1,428,944) (1,555,713)
(1,899,050) (1,906,290)
(726,728) (469,002)
(238,675) (237,982)
(39,299) (53,129)
(2,244) (5,209)
(17,603) (16,411)
(56,157) (49,564)
(169,907) (213,844)
(40,649) (80,194)
(40,649) (80,194)
(40,649) (80,194)

The accompanying notes form part of these financial statements.



WORKVENTURES LTD
ABN 74 002 721 217

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31ST DECEMBER 2014

2014 2013

$ $

Total equity at the beginning of the financial year 3,275,478 3,355,672
Deficit for the year (40,649) (80,194)
Total equity at the end of the financial year 3,234,829 3,275,478

The accompanying notes form part of these financial statements.



WORKVENTURES LTD
ABN 74 002 721 217

STATEMENT OF CASH FLOWS
FOR YEAR ENDED 31ST DECEMBER 2014

Notes
Cash flows from operating activities
Receipts from customers (inclusive of goods & services tax)
Payments to suppliers and employees (inclusive of goods &
services tax)
Interest received

Net cash inflow from operating activities 15

Cash flows from investing activities

Payments for property, plant & equipment
Proceeds from sale of property, plant & equipment
Net cash outflow from investing activities

Net decrease / increase) 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 6
year

The accompanying notes form part of these financial statements.

2014 2013

$ $
15,231,558 16,821,549
(15,324,510) (16,678,302)
96,473 104,515
3,521 247,762
(43,605)) (50,081)

- 5,000

(43,605) (45,081)
(40,084) 202,681
3,460,726 3,258,045
3,420,642 3,460,726




WORKVENTURES LTD
ABN 74 002 721 217

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2014

Summary of significant accounting policies

Basis of preparation
In the directors’ opinion, the company is not a reporting entity because there are no users
dependent on general purpose financial reports.

This is a special purpose financial report that has been prepared for the sole purpose of
complying with the Australian Charities and Not-for-profits Commission Act 2012
requirements to prepare and distribute a financial report to the members and must not be
used for any other purpose. The directors have determined that the accounting policies
adopted are appropriate to meet the needs of the members.

The financial report covers WorkVentures Limited as an individual entity. The company is
limited by guarantee, incorporated and domiciled in Australia.

This special purpose financial report has been prepared in accordance with Australian
Accounting Standards, other authoritative pronouncements of the Australian Accounting
Standards Board, Australian Accounting Interpretations and the Australian Charities and Not-
for-profits Commission Act 2012 with the exception of the disclosure requirements in the
following.

AASB 124 — Related Party Disclosures

AASB 7 —Financial Instruments: Disclosures

AASB 132 —Financial Instruments: Disclosure and Presentation (the classification
standards in AASB 132 have been complied with)

AASB 139 — Financial Instruments: Recognition and Measurement

AASB 13 - Fair Value Measurement

Reporting basis and convention

The financial report is prepared on an accruals basis and is in accordance with the historical
cost convention. Unless otherwise stated, the accounting policies adopted are consistent
with those of the previous year. Comparative information is reclassified where appropriate to
enhance comparability.

a) Foreign currency translation

Items included in the financial statements of the company are measured using the currency
of the primary economic environment in which the entity operates (‘the functional currency’).
The company’s financial statements are presented in Australian dollars, which is
WorkVentures Limited’s functional and presentation currency.

b) Revenue recognition

Revenue from the sale of goods is recognised upon the delivery of goods to customers.
Interest revenue is recognised on accrual basis taking into account the interest rates
applicable to the financial assets. Funding received is recognised in the period to which it
relates. Revenue from the rendering of a service is recognised upon the delivery of the
service to the customers. Grants relating to expense items are recognised as income over
the periods necessary to match the grant to the costs they are compensating. Amounts
disclosed as revenue are net of returns, trade allowances and duties and taxes paid.

c) Income Tax
No income tax is charged on the profit / (loss) for the year as the company has exem pt status
under the Income Tax Assessment Act of 1997,



WORKVENTURES LTD
ABN 74 002 721 217

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2014

d) Leases

Leases of property, plant and equipment where the company has substantially all the risks
and rewards of ownership are classified as finance leases. Finance leases are capitalised at
the lease’s inception at the lower of the fair value of the leased property and the present
value of the minimum lease payments. The corresponding rental abligations, net of finance
charges, are included in other long term payables. Each lease payment is allocated between
the liability and finance charges so as to achieve a constant rate on the finance balance
outstanding. The interest element of the finance cost is charged to thestatement of profit or
loss and other comprehensive income over the lease period so as to produce a constant
periodic rate of interest on the remaining balance of the liability for each period. The property,
plant and equipment acquired under finance leases are depreciated over the shorter of the
asset’s useful life and the lease term.

Leases in which a significant portion of the risks and rewards of ownership are retained by
the lessor are classified as operating leases (Note 19). Payments made under operating
leases (net of any incentives received from the lessor) are charged to the statement of profit
or loss and other comprehensive income on a straight-line basis over the period of the lease.

Lease income from operating leases is recognised in income on a straight-line basis over the
lease term (Note 3).

e) Acquisitions of assets

The purchase method of accounting is used to account for all acquisitions of assets
(including business com binations) regardless of whether equity instruments or other assets
are acquired. Cost is measured as the fair value of the assets given, shares issued or
liabilities incurred or assumed at the date of exchange plus costs directly attributable to the
acquisition.

Where settlement of any part of cash consideration is deferred, the amounts payable in the
future are discounted to their present value as at the date of exchange. The discount rate
used is the entity's incremental borrowing rate, being the rate at which a similar borrowing
could be obtained from an independent financier under comparable terms and conditions.

f) Impairment of assets

Assets that have an indefinite useful life are not subject to amortisation and are tested
annually for impairment. Assets that are subject to amortisation are reviewed for impairment
whenever events or changes in circumstances indicate that the carrying amount may not be
recoverable.

An impairment loss is recognised for the amount by which the asset’s carrying amount
exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair
value less costs to sell and value in use. For the purposes of assessing impairment, assets
are grouped at the lowest levels for which there are separately identifiable cash flows (cash
generating units).

g) 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, and bank overdrafts. Bank overdrafts are shown within
borrowings in current liabilities on the statement of financial position.

10



WORKVENTURES LTD
ABN 74 002 721 217

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2014

h) Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at
amortised cost, less provision for doubtful debts. The amounts are unsecured and are
usually paid within 90 days of recognition. Collectability of trade receivables is reviewed on
an ongoing basis. Debts which are known to be uncollectible are written off. A provision for
doubtful receivables is established when there is objective evidence that the company will not
be able to collect all amounts due according to the original terms of receivables. The amount
of the provision is the difference between the asset’s carrying amount and the present value
of estimated future cash flows, discounted at the effective interest rate. The amount of the
provision is recognised in the statement of profit or loss and other comprehensive income.

i) Inventories

Inventories are primarily replacement parts purchased and are stated at the lower of cost and
net realisable value. Net realisable value is the estimated selling price in the ordinary course
of business less the estimated costs of completion, when required, and the estimated costs
necessary to make the sale.

i) Property, plant and equipment

Land and buildings are shown at cost. All other property, plant and equipment are stated at
historical cost less depreciation. Historical cost includes expenditure that is directly
attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognised as a separate
asset, as appropriate, only when it is probable that future economic benefits associated with
the item will flow to the company and the cost of the item can be measured reliably. All other
repairs and maintenance are charged to the statement of profit or loss and other
comprehensive income during the financial period in which they are incurred.

Land is not depreciated. Leasehold improvements are amortised over the shorter of either
the unexpired period of the lease or the estimated useful lives of the improvements.
Depreciation on other assets is calculated using the straight line method to allocate their cost
or revalued amounts over their estimated useful lives, as follows:

Plant and equipment: 3 - 10 years
Leasehold improvements: based on lease period

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

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

Gains and losses on disposals are determined by comparing proceeds with carrying amount.
These are included in the statement of profit or loss and other comprehensive income. When
revalued assets are sold, it is the company's policy to transfer the amounts included in other
reserves in respect of those assets to retained earnings.

k) Trade and other payables

These amounts represent liabilities for goods and services provided to the com pany prior to
the end of the financial year and which are unpaid. The amounts are unsecured and are
usually paid within 90 days of recognition.

11



WORKVENTURES LTD
ABN 74 002 721 217

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2014

1) Interest bearing liabilities

Loans are carried at their principal amounts which represent the present value of future cash
flows associated with servicing the debt. Interest is accrued over the period it becomes due
and is recorded as part of balance.

Loans are classified as current liabilities unless the company has an unconditional right to
defer settlement of the liability for at least 12 months after the balance date.

m) Borrowing costs
Borrowing costs are recognised as expenses in the period in which they are incurred.
Borrowing costs include interest on bank overdrafts and short-term borrowings.

n) Provisions

Provisions for legal claims and service warranties are recognised when the company has a
present legal or constructive obligation as a result of past events: it is more likely than not
that an outflow of resources will be required to settle the obligation; and the amount has been
reliably estimated. Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required
in settlement is determined by considering the class of obligations as a whole. A provision is
recognised even if the likelihood of an outflow with respect to any one item included in the
same class of obligations may be small.

From 2008 there is a provision for Alter-Tech’s entitlements arising from the management
agreement, as explained in the Note 17.

o) Employee benefits
(i) Wages, salaries and annual leave

Liabilities for wages and salaries, including non-monetary benefits, and annual leave
expected to be settled within 12 months of the reporting date are recognised in other
payables in respect of employees’ services up to the reporting date and are
measured at the current rate (annual and long service leave liability is increased for
expected salary increase), however this reasonably approximates the amounts
expected to be paid when the liabilities are settled.

(ii) Long service leave
The liability for long service leave expected to be settled within 12 months of the
reporting date is recognised in the provision for employee benefits and is measured
in accordance with (i) above. The liability for long service leave expected to be
settled after 12 months is measured as the present value of expected future
payments to be made in respect of services provided by employees up to the
reporting date. To simplify the calculation of the present value, the company
adopted the Commonwealth Government’s “short hand” method which uses a net
factor of .95. This means that the liability at the reporting date is discounted by 5%.
The method will be reviewed on an annual basis to establish whether a more
detailed calculation is appropriate. Notwithstanding the aforementioned
measurement criteria, long service leave vested as at the reporting date shall be
classified as current and all other remaining long service leave be classified as non-
current.

(iii) Employee benefit on-costs
Employee benefit on-costs, including payroll tax, are recognised and included in
employee benefit liabilities and costs when the employee benefits to which they relate are
recognised as liabilities.

12



WORKVENTURES LTD
ABN 74 002 721 217

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2014

p) Donated goods and services

Donated goods and services in the form of time, facilities and equipment have not been
brought to account in the financial statements. During the year ended 31st December 2014
these amounted to $2,129,983 (2013: $1 .983,848).

Critical accounting estimates and judgments
Estimates and judgments are continually evaluated and are based on historical experience

and other factors, including expectations of future events that are believed to be reasonable
under the circumstances. The policy for Warranty and Alter-Tech'’s entitlement are covered

separately under the Note for Provisions (Note 1 nj.

Inventories

The company's inventories are made up primarily of parts it uses for its electronic repair
business. The company reviews its inventories based on a 3-year usage cycle and the
carrying value is written off to the statement of profit or loss and other comprehensive income
in the current year for items older than 3 years which have had no activity in the previous 3
years. Those with activity are individually assessed to determine whether they are likely to be
used in the coming 3 years and if not are also written off. In 2014 there was a write off of

$25,650.
2014 2013
$ $
Revenue
From continuing operations
Services rendered 10,439,171 11,105,511
Sale of goods 3,554,575 3,193,089
Gross proceeds from fundraising appeal (Note 20) 140,991 165.065
14,134,737 14,463,665
Other revenue
Interest revenue 96,473 104,515
96,473 104,515
Revenue 14,231,210 14,568,180
Other income
Net gain on disposal of property, plant & equipment - 5,000

13




WORKVENTURES LTD
ABN 74 002 721 217

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2014

2014 2013
$ $

Expenses
Surplus (deficit) includes the following specific expenses:
Depreciation 29,176 42,392
Amortisation 10,123 10,737
Operating lease expenses 1,899,050 1,906,290
Loss on sale of property, plant and equipment - 4,230
Bad debts 5,774 21,128
Provision for doubtful debts —(3,529) (15,919)
Current assets- Cash and cash equivalents
Cash on hand and bank 1,640,472 1,680,556
Deposits at call 1,780,170 1.780,170

3,420,642 3,460,726

Commonwealth Bank and Westpac Bank provide bank guarantees of $611,511 and
$100,986 respectively, which are used as security deposit guarantees for properties leased
by the Company.

Current assets-Receivables

Trade receivables 3,015,631 2,726,776
Provision for doubtful debts (6,045) (9.575)

3,009,586 2,717,201
Grants owing - 5,864

3.009,586  2.723.065

The company had a loss of $2,245 (2013: $5,209) in respect of bad and doubtful trade
receivables during the year ended December 31, 2014. The loss is shown in the statement
of profit or loss and other comprehensive income.

Current assets — Inventories

Inventories 402,093 475,345

Write-downs of inventaries recognised as an expense during the year ended December 31,
2014 amounted to $25,650 (2013: $38,084).

Current assets - Other

Prepayments 47,274 39,569
Security deposit 30,644 30,644
GST input tax 144,982 136.816

222,900 207.029

14
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WORKVENTURES LTD
ABN 74 002 721 217

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER 2014

Year ended 31 December 2014

Opening net book amount
Additions

Disposals

Depreciation charge
Closing net book amount

At 31 December 2014
Cost or fair value
Accumulated depreciation
Net book amount

Year ended 31 December 2013
Opening net book amount
Additions

Disposals

Depreciation charge

Closing net book amount

At 31 December 2013
Cost or fair value
Accumulated depreciation
Net book amount

Non-current assets are carried at cost as at December 31, 2014,

Current liabilities - Payables

Trade payables and accrued charges

Grants in advance
Holding deposits

Fees received in advance
GST output tax

Current liabilities - Provisions

Employee benefits

Provision for net asset allocation (Note 17)

Equipment Leasehold Total
Improvements
$ $

32,753 36,346 69,099
43,605 - 43,605
(29,176) (10,123) (39,299)
47,182 26,223 73,405
995,638 358,951 1,354,589
(948,456) (332,728) (1,281,184)
47,182 26,223 73,405
55,595 36,293 91,888
23,780 26,301 50,081
(4.230) (15,511) (19,741)
(42,392) (10,737) (53,129)
32,753 36,346 69,099
952,033 358.951 1,310,984
(919,280) (322,605) (1,241,885)
32,753 36,346 69,099

2014 2013

$ $

705,282 632,825

124,008 124,999

2,068 2,068

195,990 177,666

366,353 360.670

1.393.701 1.298.228

1,691,573 1,506,447

600,000 600.000

2,281,573 2,106,447

15
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WORKVENTURES LTD
ABN 74 002 721 217

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER 2014

2014 2013
$ $
Non-current liabilities - Provisions
Employee benefits 125,691 232,190
Provision for net asset allocation (Note 17) 82,832 22921
208,523 255,111
Movements in the provision for net asset allocation:
$ $
Opening balance 1 January 622,921 776,991
Additional provision raised during the year 304,355 120,868
Amounts paid (244,444) (274,938)
Transfer to current liability — Provisions (Note 12) (600,000) (600,000)
Closing balance 31 December 82,832 22,921
Equity — Accumulated funds (see Note 17 for explanation)
Balance at 1 January 3,275,478 3,355,672
Net deficit for the year (40.649) (80.194)
Balance at 31 December 3,234,829 3,275,478
Reconciliation of surplus / (deficit) from continuing operations to
net cash flows from operating activities.
Deficit for the year (40,649) (80,194)
Depreciation and amortisation 39,299 53,129
Net gain on sale of non-current assets - (770)
Lease improvement write off - 15,511
Changes in operating assets and liabilities
Increase / decrease in receivables (286,521) 147,266
Decrease in inventories 73,252 25,948
Increase / decrease in other assets (15,871) 6,678
Increase in payables 95,473 59,049
Increase in provisions 138,538 21,145
Net cash inflow from operating activities =351 247,762

Members’ guarantee

The Company is limited by guarantee. If the Company is wound up, the Constitution states
that each member is required to contribute a maximum of $100 towards meeting any
outstanding obligations of the Company. At 31st December 2014 the number of members

was thirty five (2013: thirty seven).

16



WORKVENTURES LTD
ABN 74 002 721 217

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2014

17 Contingent liabilities

18

The financial statements of WorkVentures Ltd ("“WorkVentures”) include its electronics
/business equipment repair (and associated logistics) division trading as Sydney ITeC Repair
Centre (“SIRC”) with a branch operating in Melbourne. This division is managed by another
company, Alter-Tech Pty Ltd (“Alter-Tech”), under a written Management Agreement signed
in 2005. Alter-Tech has been providing management services as the manager of the SIRC
division under prior agreements since the late 1980s.

The Management Agreement provides for termination of the arrangements as a
consequence of sale, closure, material breach or default of either party, or if Alter-Tech
engages in any conduct prejudicial to the interests of WorkVentures, or if it enters into
compulsory or voluntary liquidation or compounds with its creditors or takes or suffers any
similar action.

The termination of the agreement will trigger either the sale or the closure of the SIRC
division and any net proceeds will be divided between the parties in the proportions provided
for in the agreement. However, in all circumstances any liabilities which cannot be met by
the division's funds or assets shall be payable by the parties in the same proportions. Any
Intellectual Property which is developed by any party or employee during the term of the
Agreement shall be the sole property of WorkVentures.

If there had been termination of the SIRC division at 31 December 2014 for any of the
reasons noted above, the Net Assets of WorkVentures reflected in its statement of financial
position at that date would diminish by $1,506,992, representing Alter-Tech'’s estimated
share of the SIRC division’s net proceeds for entitiements arising from periods prior to
January 1, 2008. It should be noted that this is a hypothetical amount (for this purpose net
assets would be equivalent to “net proceeds”) and excludes any value which may arise from
goodwill and any revaluation of assets or adjustments for contingent and expected liabilities
such as redundancy payments not presently in the SIRC division’s self-balancing accounts.

The WorkVentures Board decided that Alter-Tech's entitlements arising from the
Management Agreement from January 1, 2008 onwards shall be provided for in
WorkVentures’ statement of financial position if not settled in the year and this amount as at
December 31, 2014 is $682,832 (2013: $622,921).

The Directors are not aware of any circumstances that may trigger the Termination Clause in
the Management Agreement with Alter-Tech.

Remuneration of auditors
During the year the following amounts were payable to the auditors:

2014 2013

$ $

Audit of the financial report 30,000 30,000
Government grant audits 1,675 1.625

Amounts are before GST. No other amounts were paid or benefits received by the auditors of
the company.

17
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WORKVENTURES LTD
ABN 74 002 721 217

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2014

Commitments

Lease commitments: Company as lessee (operating leases)

The company leases various offices under non-cancellable and cancellable operating leases
expiring within one to five years. The leases have varying terms, escalation clauses and
renewal rights. On renewal, the terms of the lease are renegotiated.

Non-cancellable leases
Commitments for minimum lease payments in relation to non-cancellable operating leases are
payable as follows:

2014 2013

$ $

Within one year 840,274 991,458
Later than one year but not later than five years 740,703 968.788

Cancellable leases

Commitments for minimum lease payments in relation to cancellable operating leases which
are payable within one year 382,269 80.000
The above commitments are before GST. There are no other material commitments.
Statement showing how funds received were applied to charitable purposes

During the year the organisation received proceeds from fundraising appeals and grants of
$140,391 mostly from corporate donations. The cost associated with the fundraising
activities was $17,603.

Related party transactions

Transactions between related parties are on normal commercial terms and conditions were
no more favourable than those available to other persons unless otherwise stated.

Other matters

The registered office and principal place of business is Level 13, 80 Mount Street, North
Sydney NSW 2060.

18
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WORKVENTURES LTD
ABN 74 002 721 217

INDEPENDENT AUDIT REPORT
TO THE MEMBERS OF WORKVENTURES LTD

We have audited the accompanying financial report, being a special purpose financial report of
WorkVentures Limited, which comprises the Statement of Financial Position as at 31 December 2014, and
the Statement of Profit or Loss and Other Comprehensive Income, Statement of Changes in Equity and
Statement of Cash Flows for the year ended, notes comprising a summary of significant accounting policies
and other explanatory information, and the directors' declaration

Director's Responsibility for the Financial Report

The directors of the company are responsible for the preparation of the financial report that gives a true
and fair view and have determined that the basis of preparation described in Note 1 to the financial report
is appropriate to meet the requirements the Australian Charities and Not-for-profits Commission Act 2012
and is appropriate to meet the needs of the members. The directors’ responsibility also includes such
internal control as the directors determine is necessary to enable the preparation of a financial report that
gives a true and fair view and is free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We have conducted
our audit in accordance with Australian Auditing Standards. Those standards require that we comply with
relevant ethical requirements relating to audit engagements and plan and perform the audit to obtain
reasonable assurance whether the financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial report. The procedures selected depend on the auditor's judgement, including the assessment of
the risks of material misstatement of the financial report, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the company's preparation of the
financial report that gives a true and fair view in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company's
internal control. An audit also includes evaluating the appropriateness of accounting estimates used and the
reasonableness of accounting estimates made by the directors, as well as evaluating the overall
presentation of the financial report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.
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Independence

@ PITCHER PARTNERS

WORKVENTURES LTD
ABN 74 002 721 217

INDEPENDENT AUDIT REPORT
TO THE MEMBERS OF WORKVENTURES LTD

In conducting our audit, we have complied with the independence requirements of the Australian Charities
and Not-for-profits Commission Act 2012. We can confirm that the independence declaration required by
the Australian Charities and Not-for-profits Commission Act 2012, provided to the directors of the company
on 24 March 2015 would be in the same terms if provided to the directors as the date of this auditors

report.

Auditor's Opinion

In our opinion,

the financial report of WorkVentures Limited is in accordance with the Australian Charities

and Not-for-profits Commission Act 2012, including:

(a)

(b)

(c)

(d)

(e)

giving a true and fair view of the company's financial position as at 31 December 2014 and of
its performance for the year ended on that date in accordance with the accounting policies
described in Note 1; and

complying with Australian Accounting Standards to the extent described in Note 1 and
complying with the Australian Charities and Not-for-profits Commission Regulations 2013;

the financial report and associated records have been properly kept, in all material respects,
in accordance with the Charitable Fundraising Act 1991 (NSW) and its regulations;

monies received as a result of fundraising appeals conducted during the year have, in all
material respects, been properly accounted for and applied in accordance with the
Charitable Fundraising Act 1991 (NSW) and its regulations; and

there are reasonable grounds to believe the company will be able to pay its debts as and when
they fall due.

Basis of Accounting

Without modifying our opinion we draw attention to Note 1 of the financial report, which describes the

basis of accou

nting. The financial report has been prepared for the purpose of fulfilling the directors’

financial reporting responsibilities under the Australian Charities and Not-for-profits Commission Act 2012.
As a result, the

financial report may not be suitable for another purpose.

V498 Al

MARK GODLEWSKI PITCHER PARTNERS

Partner
26 March 2015

Sydney
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