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Directors’ report 

The directors of MIT Group Foundation Ltd (“Foundation” or “MIGF”) submit herewith the annual financial report 

of the Foundation for the financial year ended 30 June 2023.  

 

Directors 

The names and detail of the directors who held office during the financial year are: 

Shesh Ghale 

Jamuna Ghale-Gurung 

Austin Kijagulu 

Patricia Ann Stewart 

The directors have been in office since the start of the year to the date of this report unless otherwise stated.    

Directors’ meetings  

During the 2022/23 financial year, 1 meeting was held. The number of Board meetings held during the financial 

year and the number of meetings attended by each director are shown below: 

  

  
Number of 

meetings held 

Number 

Attended 

Shesh Ghale 1 1 

Jamuna Ghale-Gurung 1 1 

Austin Kijagulu 1 1 

Patricia Ann Stewart 1 - 

 

Principal activities 

 

To carry out the Foundation's strategies and to achieve its short-term and long-term objectives, the Foundation  

provides funds to support advancing health, education and social or public welfare in developing countries. 

 

No significant change in the nature of these activities occurred during this financial year. 

 

Review of operations 

 

For the year ended 30 June 2023 the Foundation generated a surplus for the year of $314,366 (30 June 2022: 

$83,971).  The Foundation is a not for profit entity and as such is not required to pay company tax. 

 

 

 

 

 

 

 



MIT Group Foundation Ltd 

Directors’ Report 

 

2 
 

Short-term and long-term objectives and strategies  

The Foundation's short-term and long term objectives are: 

 

To provide relief from poverty and distress of the poor and destitute in developing countries through providing funds 
for: 

a) building new schools; 

b) providing funds for educational materials; 

c) providing funds for teacher training; 

d) providing funds for student scholarships; 

e) providing vocational training for students; 

f) providing other infrastructure; 

g) building hospitals and/or medical centres; 

h) providing operating capital for hospitals and/or medical centres to purchase medical equipment and 

supplies, and funds to pay for medical staff and ancillary staff; 

i) providing funds for residential housing; 

j) providing funds to purchase food and water; 

k) providing funds to purchase clothing; 

l) preserving the environment to improve the long-term well-being of individuals and communities; 

m) providing aid and support to remove inequalities and barriers for disadvantaged people; 

n) providing assistance in response to humanitarian crises; 

o) providing humanitarian assistance and aid to those in need and to refugees and asylum seekers; and 

p) providing aid and support to empower sustainable livelihoods for the poor and disadvantaged,in those 

countries, and to do all things as may be appropriate or necessary to promote these objects, including: 

(1) inviting financial contributions from the public to the MIT Group Foundation Overseas Gift 

Fund; 

(2) carrying out its programs in partnership with local NGOs in accordance with the guidelines 

published by the Department; 

(3) adhering to, and carrying out its programs in accordance with, the ACFID Code of Conduct  

 

MIT Group Foundation shall be organised and operated exclusively for the attainment of, and hold its assets 

and income on trust exclusively for, these objectives. 

Key performance indicators  

During this financial year, the Foundation’s activities included:  

• Setting up office in NEPAL and recruitment of key personnel  

• Ongoing scholarship programs  

• New funding proposals for scholarship and livelihood development  

• New funding proposal assessment for Mawakishimba School in Kenya 

 

Information on directors  

Shesh Ghale Chairman and Executive Director 

Qualifications Master of Engineering and Business Administration 

Experience Chief Executive Officer of MIT Group Holdings Pty Ltd and associated companies 

since 1996, Charitable works such as being President of NRNA, a Nepalese 

Diaspora group representing a population of 4-5m people for 2 terms from 2013 – 

2014. 

Special responsibilities To drive the Foundations vision and goals at a policy level as well as the running of 

operations in Nepal via its own local foundation and other delivery partners. 
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Information on directors (continued) 

 

Jamuna Ghale-Gurung Co-founder and Director 

Qualifications Bachelor of Business Marketing 

Experience Director and Managing Director of MIT Group Holdings Pty Ltd and associated 

companies since 1996, charitable works in Nepalese communities and since 2013 

involved in NRNA as a board member and many charities in Nepal including MIT 

Group Foundation Nepal. 

Special responsibilities To drive the Foundations vision and goals at a policy level as well as the running of 

operations in Nepal via its own local foundation and other delivery partners. 

  

Austin Kijagulu Group General Manager of Melbourne Institute of Technology Pty Ltd 

Qualifications Master of Business in Tourism and Hospitality 

Experience 16 years’ experience in managing staff, allocating resources and implementing 

policy initiatives in a growing tertiary education provider, with a sound 

understanding of corporate governance principles and practice.  

Accomplished negotiator and problem-solver. Articulate presenter and group 

facilitator. Proficient in chairing meetings, ensuring accurate minutes and effective 

follow-up. Effective co-ordinator of work activities, including priority setting and 

in delegating responsibilities and tasks. Strong written and verbal communication, 

especially in dealing with government and regulatory authorities. Experienced in 

concept development and project implementation. An ability to master detail while 

understanding the 'big picture.' 

Special responsibilities To manage MIT Group Foundation Ltd and Director of operations. 

 

Patricia Ann Stewart  

Qualifications Professional Doctorate and Master of Business (Research) 

Experience Patricia has had many years of experience in educational management, strategic 

planning, student services and marketing.  

Her experience includes the development of key performance indicators for public 

libraries for the State of Victoria and Library Advisor in Indonesia with the Indonesia- 

Australia Technical Education Project.  

In her wide and varied career, she has held positions such as strategic planner; 

national sales director; business development; student services and articulation.  

She was previously the Director of Marketing and Student Engagement at Melbourne 

Institute of Technology Pty Ltd.  

Special responsibilities Strategic advice and decisions 

 
Changes in state of affairs 

No significant changes in the Foundation’s state of affairs occurred during this financial year. 

  

Subsequent events 

No matters or circumstances have arisen since the end of the financial year which significantly affected or may 

significantly affect the operations of the Foundation, the results of those operations, or the state of affairs of the 

Foundation in future financial years. 
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Future developments 

The Foundation expects to maintain the present status and level of operations. 

 

Environmental regulations 

The Foundation's operations are not regulated by any significant environmental regulation under a law of the 

Commonwealth or of a State or Territory. 

 

Current Members: 

-  Mr.Shesh Ghale 

-  Ms.Jamuna Ghale Gurung 

-  Mr.Austin Kijagulu 

-  Dr.Patricia Ann Stewart 

 

The Foundation is incorporated under the Corporations Act 2001 as a company limited by guarantee. If the 
Foundation is wound up, the Constitution states that each member is required to contribute to an amount not more 
than $10 to the property of the Foundation if is it wound up while he or she is a member or within one year after he 
or she ceases to be a member, for: 

 

(a)  payment of the Foundation's debts and liabilities contracted before the time he or she ceases to be a member; 

(b)  the costs, charges and expenses of winding up; and 

(c)  the adjustment of the rights of the contributories among themselves. 

 

Proceedings on behalf of the Foundation 

No person has applied for leave of Court to bring proceedings on behalf of the Foundation or intervene in any 

proceedings to which the Foundation is a party for the purpose of taking responsibility on behalf of the Foundation 

for all or any part of those proceedings.  

The Foundation was not a party to any such proceedings during the financial year. 

  

Auditor’s independence declaration 

The auditor’s independence declaration is included on page 5 this financial report. 

 

Signed in accordance with a resolution of directors. 

 

 

On behalf of the Directors 

 

 

 

 

Shesh Ghale 

Director 

Melbourne, 26 October 2023
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The Board of Directors 
MIT Group Foundation Ltd  
284-294 La Trobe Street 
MELBOURNE VIC 3000 
 
 
26 October 2023 
 
Dear Board Members 
 

MIT Group Foundation Ltd  
 

In accordance with subdivision 60-C of the Australian Charities and Not-for-profits Commission Act 2012, 
I am pleased to provide the following declaration of independence to the directors of MIT Group 
Foundation Ltd. 
 
As lead audit partner for the audit of the financial statements of MIT Group Foundation Ltd for the 
financial year ended 30 June 2023, I declare to the best of my knowledge and belief, there have been 
no contraventions of: 
 
(i) the auditor independence requirements of the Subdivision 60C of the Australian Charities and 

Not-for-profits Commission Act 2012 in relation to the audit; and 
 

(ii) any applicable code of professional conduct in relation to the audit. 
  
 
Yours sincerely 
 
 
DELOITTE TOUCHE TOHMATSU 
 
 
 
 
 
Rachel Smith 
Partner 
Chartered Accountants 
 

 

Deloitte Touche Tohmatsu 
ABN 74 490 121 060 
 
477 Collins Street 
Melbourne VIC 3000 
GPO Box 78 
Melbourne VIC 3001 Australia 
 
Tel:  +61 (0) 3 9671 7000 
Fax:  +61 (0) 3 9671 7001 
www.deloitte.com.au 
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Independent Auditor’s Report to the members of  
MIT Group Foundation Ltd 

 
Opinion 
 
We have audited the financial report, being a special purpose financial report of MIT Group Foundation Ltd (the 
“Entity”) which comprises the statement of financial position as at 30 June 2023, the statement of profit or loss and 
other comprehensive income, statement of changes in equity and statement of cash flows for the year then ended 
and notes to the financial statements, including a summary of significant accounting policies, the Australian Council 
for International Development (ACFID) statements and the Directors’ declaration as set out on pages 9 to 20. 
 
In our opinion: 

(a) the accompanying financial report of the Entity is in accordance with Division 60 of the Australian Charities 
and Not-for-profits Commission Act 2012 (the “ACNC Act”), including:  
 

(i) giving a true and fair view of the Entity’s financial position as at 30 June 2023 and of its financial 
performance for the year then ended; and  
 

(ii) complying with Australian Accounting Standards to the extent described in note 3 and Division 60 
of the Australian Charities and Not-for-profits Commission Regulation 2022; and 
 

(b) the Entity complied in all material respects with the financial reporting requirements of the ACFID Code of 
Conduct for the year ended 30 June 2023. 

 
Basis for Opinion 
 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards 
are further described in the Auditor’s Responsibilities for the Audit of the Financial Report. We are independent of 
the Entity in accordance with the auditor independence requirements of the ACNC Act and the ethical requirements 
of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants 
(including Independence Standards) (the “Code”) that are relevant to our audit of the financial report. We have also 
fulfilled our other ethical responsibilities in accordance with the Code.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Emphasis of Matter – Basis of Accounting and Restriction on Distribution and Use  
 
We draw attention to Note 3 to the financial report, which describes the basis of accounting. The financial report has 
been prepared for the purpose of fulfilling the Directors financial reporting requirements under the ACNC Act and the 
ACFID Code of Conduct. Our report is intended solely for the Directors, the Australian Charities and Not for Profits 
Commission (ACNC) and the Australian Council for International Development (ACFID) and should not be distributed 
or used by parties other than the Directors, the ACNC and the ACFID. Our opinion is not modified in respect of this 
matter.  
  

Deloitte Touche Tohmatsu 
ABN 74 490 121 060 
 
477 Collins Street 
Melbourne VIC 3000 
GPO Box 78 
Melbourne VIC 3001 Australia 
 
Tel:  +61 (0) 3 9671 7000 
Fax:  +61 (0) 3 9671 7001 
www.deloitte.com.au 
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Other Information  
 
The Directors are responsible for the other information. The other information comprises the information included in 
the Directors report, but does not include the financial report and our auditor’s report thereon.  
 
Our opinion on the financial report does not cover the other information and we do not express any form of assurance 
conclusion thereon.  
 
In connection with our audit of the financial report, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial report or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information; we are required to report that fact. We have 
nothing to report in this regard.  
 
Responsibilities of the Director’s for the Financial Report  
 
The Directors are responsible for compliance with the ACFID Code of Conduct and the preparation of the financial 
report that gives a true and fair view and have determined that the basis of preparation and accounting policies in 
Note 3 of the financial report is appropriate to meet the requirements of the ACNC Act, the ACFID Code of Conduct 
and the needs of the Directors. The Director’s responsibility also includes such internal control as the Directors 
determine is necessary to enable the preparation of the financial report that gives a true and fair view and is free from 
material misstatement, whether due to fraud or error.  
 
In preparing the financial report, the Directors are responsible for assessing the Entity’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless the Directors either intend to liquidate the Entity or to cease operations, or have no realistic alternative but to 
do so.  
 
Auditor’s Responsibilities for the Audit of the Financial Report  
 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error, and the Entity complied, in all material respects, with the financial 
reporting requirements of the ACFID Code of Conduct and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
the Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of this financial report. 
 
As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and 
maintain professional skepticism throughout the audit. We also:   
 

 Identify and assess the risks of material misstatement of the financial report and the Australian Council for 
International Development (ACFID) statements whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide 
a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  
 

 Obtain an understanding of internal control relevant to the audit 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 Entity’s internal control.  
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Directors.  
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 Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Entity’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the 
financial report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may 
cause the Entity to cease to continue as a going concern.  
 

 Evaluate the overall presentation, structure and content of the financial report, including the disclosures, 
and whether the financial report represents the underlying transactions and events in a manner that 
achieves fair presentation.  

 
We communicate with the Directors’ regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.  
 
 
 
 
DELOITTE TOUCHE TOHMATSU 
 
 
 
 
 
Rachel Smith 
Partner 
Chartered Accountants 
Melbourne, 26 October 2023 
 
Registered company auditor:  331997 
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Directors’ declaration 

As detailed in Note 3 to the financial statements, the Foundation is not a reporting entity because in the 

opinion of the directors there are unlikely to exist users of the financial report 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 to satisfy the directors’ reporting 

requirements under the Australian Charities and Not-for-profits Commission Act 2012.  

  

The directors declare that: 

(a) in the directors’ opinion, there are reasonable grounds to believe that the Foundation will be able 

to pay its debts as and when they become due and payable; and 

(b) in the directors’ opinion, the attached financial statements and notes thereto are in accordance with 

the Australian Charities and Not-for-profits Commission Act 2012, including compliance with 

accounting standards and giving a true and fair view of the financial position and performance of 

the Foundation. 

 

Signed in accordance with a resolution of the directors made pursuant to s 60.15 of the Australian 

Charities and Not-for-profits Commission Act 2012. 

 

 

 

On behalf of the Directors 

 

 

 

 

 

Shesh Ghale 

Director 

Melbourne, 26 October 2023
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Statement of profit or loss and other comprehensive income  

for the year ended 30 June 2023 
 

 Notes   
 2023 

$ 
2022 

$ 

Revenue       

Donations income 4    300,000 300,000  

Interest Income     15,115 - 

Loan forgiveness     33,723 - 

     348,838 300,000 

Less Expenses         

Donations expense 5    -    (211,000)  

Other expenses     (34,472) (5,029) 

     (34,472) (216,029) 

Surplus before income tax expense     314,366  83,971  

Income tax expense 3(b)    - -  

Net surplus from continuing operation     314,366   83,971  

Other comprehensive income for the year     - - 

Total comprehensive surplus for the year     314,366  83,971 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes form part of these financial statements. 
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Statement of financial position  

at 30 June 2023 
       

 Notes     
2023 

$ 
2022 

$ 

Current assets        

Cash and bank balances 6     1,147,125 832,759  

Trade and other receivables 7     349 349 

Total current assets      1,147,474  833,108  

Total assets      1,147,474  833,108   

          

Total liabilities      -                      -  

Net Assets      1,147,474 833,10833,108   

          

Members' funds          

Accumulated surplus 8         1,147,474 833,108   

Total Members' funds          1,147,474 833,108   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes form part of these financial statements. 
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Statement of changes in equity  

for the year ended 30 June 2023 
 

 

 
   

Accumulated 

surplus Total 

2022    $ $ 

 

Balance at 1 July 2021    749,137  749,137  

Surplus for the year     83,971  83,971  

Total comprehensive income for the year    83,971  83,971  

Balance at 30 June 2022    833,108 833,108 

      

 

2023      

Balance at 1 July 2022    833,108  833,108  

Surplus for the year     314,366 314,366  

Total comprehensive income for the year  314,366 314,366 

Balance at 30 June 2023    1,147,474 1,147,474 

      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes form part of these financial statements. 
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Statement of cash flows  

for the year ended 30 June 2023 
 

 
    

 
 Notes 

 2023 
$ 

2022 
$ 

Cash flows from operating activities      

Donations received    300,000  300,000  

Other Income    15,115 -  

Payments to suppliers      (749) (4,983)  

Donations paid     -   (211,000)  

Net cash provided by operating activities  9  314,366 83,972  

      

Net increase in cash and cash equivalents    314,366  83,972  

Cash and cash equivalents at the beginning of the year    832,759   748,787  

Cash and cash equivalents at the end of the year  6  1,147,125 832,759  

      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes form part of these financial statements. 
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Notes to the financial statements 

for the year ended 30 June 2023 
 

1.  General information 
 

MIT Group Foundation Ltd is a company limited by guarantee, incorporated and domiciled in Australia.  

 
MIT Group Foundation Ltd’s registered office and principal place of business is: 

284-294 La Trobe Street 

MELBOURNE VIC 3000 

 

The financial report was approved by the members on 26 October 2023. 

 

2.  Adoption of new and revised Accounting Standards  

 

2.1 Amendments to Accounting Standards that are mandatorily effective for the current reporting year. 

New and revised Standards and amendments thereof and Interpretations effective for the current year that are 

relevant to the entity include:  

• AASB 2020-3 Amendments to Australian Accounting Standards – Annual Improvements 2018-2020 and 

Other Amendments   

• AASB 2022-3 Amendments to Australian Accounting Standards – Illustrative Examples for Not-for-Profit 

Entities accompanying AASB 15 

The application of the annual improvements and amendments did not have a material impact on the entity’s 

financial statements, as the annual improvements and amendments either do not affect the entity’s existing 

accounting policies, or apply to situations, transactions and events that the entity does not undertake. 

 

 
 

2.2 Standards and Interpretations in issue not yet adopted. 
 

At the date of authorisation of the financial statements, the entity has not applied the following new and revised 

Australian Accounting Standards, Interpretations and amendments that have been issued but are not yet effective: 

 

Standard/Interpretation 

Effective for annual 

reporting periods 

beginning on or after 

AASB 2022-7 Editorial Corrections to Australian Accounting Standards and Repeal of 

Superseded and Redundant Standards 

1 July 2023 

AASB 2020-1 Amendments to Australian Accounting Standards – Classification of 

Liabilities as Current or Non Current and AASB 2020-6 Amendments to Australian 

Accounting Standards – Classification of Liabilities as Current or Non-current – Deferral 

of Effective Date. 

1 July 2023 

AASB 2021-2 Amendments to Australian Accounting Standards – Disclosure of 

Accounting Policies and Definition of Accounting Estimates 

1 July 2023 

 

 

 

The Directors of the Company have not fully assessed the impact of the above standards that are not effective that 

apply in respect of financial year ended 30 June 2023 and after this date, but do not anticipate that the impact will be 

material to the financial statements. 
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3.  Significant accounting policies 
 

Financial reporting framework 

 

The Foundation is not a reporting entity because in the opinion of the directors there are unlikely to exist users of the 

financial statements who are unable to command the preparation of reports tailored so as to satisfy specifically all of 

their information needs. Accordingly, these special purpose financial statements have been prepared to satisfy the 

directors’ reporting requirements under the Australian Charities and Not-for-profits Commission Act 2012 and the 

Australian Council for International Development (ACFID) Code of Conduct. 

 

Statement of compliance 

 

The financial statements have been prepared in accordance with the Australian Charities and Not-for-profits 
Commission Act 2012., the recognition and measurement requirements specified by all Australian Accounting 
Standards and Interpretations, and the disclosure requirements of Accounting Standards AASB 101 ‘Presentation of 
Financial Statements’, AASB 107 ‘Statement of Cash Flows’, AASB 108 ‘Accounting Policies, Changes in 
Accounting Estimates and Errors’ and AASB 1054 ‘Australian Additional Disclosures’.  

 

The financial statements have been prepared in accordance with the presentation and disclosure requirements set out 
in the ACFID Code of Conduct.  

 

Basis of preparation 

 

The financial statements have been prepared on the basis of historical cost, except for certain non-current assets and 

financial instruments that are measured at revalued amounts or fair values, as explained in the accounting policies 

below. Historical cost is generally based on the fair values of the consideration given in exchange for assets. All 

amounts are presented in Australian dollars, unless otherwise noted. 

 

For the purpose of preparing the financial statements, the Foundation is a not-for-profit entity.  

 

Application of the consolidation and equity accounting requirements 

The Company has no investments in subsidiaries or investments in Associates and Joint Ventures. 

 

The following significant accounting policies have been adopted in the preparation and presentation of the financial 

statements: 

 

(a) Cash and cash equivalents 

Cash and cash equivalents comprise cash on hand, cash in banks and investments in money market instruments, net 

of outstanding bank overdrafts.  

 

(b) Income tax 

No provision for income tax has been raised as the Foundation is exempt from income tax under Division 50 of the 

Income Tax Assessment Act 1997. 

 

(c) Going concern 

The financial report has been prepared on a going concern basis.  
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3.  Significant accounting policies (cont’d) 
 

(d) Revenue recognition 

In accordance with AASB 15 and AASB 1058, when donations and other income is based on an agreement which 

is enforceable and contains a sufficiently specific performance obligation, the revenue is either recognised over 

time as the work is performed or recognised at the point in time that the control of the service pass to the customer. 

Any revenue recognised over time will be treated as deferred revenue (on the balance sheet) and is only bought to 

account when the specific performance obligation has been met.  

Otherwise revenue is recognised under AASB 1058 upon receipt.  

 

All revenue is measured net of the amount of goods and services tax (GST).All revenue is measured net of the 

amount of goods and services tax (GST). 

 

(e) Foreign currency translations and balances 

 

Functional and presentation currency 

The financial statements are presented in Australian dollars which is the Foundation's functional and presentation 

currency. 

 

Transactions and Balances 

Transactions in foreign currencies of the Foundation are translated into functional currency at the rate of 

exchange ruling at the date of the transaction. 

 

Foreign currency monetary items that are outstanding at the reporting date (other than monetary items arising 

under foreign currency contracts where the exchange rate for that monetary item is fixed in the contract) are 

translated using the spot rate at the end of the financial year. 

 

Except for certain foreign currency hedges, all resulting exchange differences arising on settlement or 

restatement are recognised as revenues and expenses for the financial year. 

 

(f)  Comparative figures 

Where necessary, the comparative figures have been adjusted to conform to changes in presentation in the current 

financial year.
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  2023 

$ 

 

2022 

$ 

 

4.  Revenue       

Donations income     300,000 300,000 

 

5.  Operating Surplus        

Surplus before income tax has been determined after:      

Donations expense     -        211,000 

 

6.  Cash and cash equivalents       

Cash at bank     347,126 832,759 

 

 
  

 Cash available at 

beginning of 

financial year 

Cash raised 

during financial 

year 

Cash disbursed 

during 

financial year 

Cash available at 

end of financial 

year 

30 June 2023     

Graham Kalyan School Project 18,520 - - 18,520 

       

Nepal Momo Festival Fundraiser 
22,000 - - 22,000 

     

Total for other non-designated 
purposes 

792,239 315,115 (749) 1,106,605 

     

Total at 30 June 2023 832,759 315,115 (749) 1,147,125 

     

30 June 2022     

Graham Kalyan School Project 18,520 - - 18,520 

      

Nepal Momo Festival Fundraiser 
22,000 - - 22,000 

     

Total for other non-designated 
purposes 

708,267 300,000 (216,028) 792,239 

     

Total at 30 June 2022 748,787 300,000 (216,028) 832,759 
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2023 

$ 

2022 

$ 

7.  Trade and other receivables    

Other receivables – GST (net)  349 349 

      

8.  Accumulated Surplus      

Accumulated surplus at beginning of year  833,108  749,137  

Net surplus  314,366 83,971  

Accumulated surplus at end of year  1,147,474 833,108 

  

9.  Reconciliation of surplus for the year to net cash flows from operating activities  

Surplus for the year  314,366 83,971 

Changes in assets and liabilities  - - 

Net cash provided by operating activities  314,366 83,971 

    

During the year ended 30 June 2023, non cash expenditure of $33,723 was incurred via intercompany transactions with 
Melbourne Institute of Technology Pty Ltd.  Melbourne Institute of Technology Pty Ltd also forgave the loan at 30 June 
2023. 

 

10.  Related party transactions       

(a) Donations from Committee Members     

MIT Group Foundation Ltd received donations from members as follows:    

Shesh Ghale     100,000 100,000 

       

(b) Donations from Related Parties       

MIT Group Foundation Ltd received donations from related parties as follows:    

Melbourne Institute of Technology Pty Ltd  200,000 200,000 

       

(c) Payments to Project Partner Organisation     

During the year ended 30 June 2023, MIT Group Foundation Ltd made no payments 

(2022:  Namita Ghale Scholarship) as follows: 

 

  

Donations paid     - 37,000 

       

(d) Payments to related party       

MIT Group Foundation Ltd made payments to related parties as follows:    

MIT Group Foundation (Nepal) – donation paid   - 174,000 

       
 

(e) Payments to Related Party    

During the year ended 30 June 2023, MIT Pty Ltd made payments on behalf of MIT Foundation as follows: 

Other expenses     33,723 - 

 



MIT Group Foundation Ltd 

Notes to the financial statements 

 

19 
 

 

    

2023 
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10.  Related party transactions (cont)       

(f) Payments to Committee Members 

MIT Group Foundation Ltd did not make any payment or reimbursement to any committee member for the year ended 30 

June 2023 (2022: $Nil). 

       

11. Commitments       

During the year ended 30 June 2023 the board of directors of MIT Group Foundation Ltd approved the entity to enter 

into a memorandum of understanding with Mwakishimba Primary School to provide funding to reconstruct the school: 

Less than 1 year     16,662 - 

1 – 5 years     72,197 - 

More than 5 years     27,268 - 

     116,627 - 

12.  Subsequent events  

No matters or circumstances have arisen since the end of the financial year which significantly affected or may significantly 
affect the operations of the Foundation, the results of those operations, or the state of affairs of the Foundation in future 
financial years. 

 

13.  Members’ Guarantee     

The entity is incorporated under the Corporations Act 2001 and is a company limited by guarantee. The members are 
disclosed in the directors' report. If the entity is wound up, the Constitution states that each member undertakes to 
contribute an amount not more than $10 to the property of the Foundation if it is wound up while he or she is a member or 
within one year after he or she ceases to be a member, for: 

 

(a) payment of the Foundation's debts and liabilities contracted before the time he or she ceases to be a member 

(b) the costs, charges and expenses of winding up; and 

(c) the adjustment of the rights of the contributories among themselves. 

 

14.  Financial Statements in accordance with the ACFID Code of Conduct  

 
MIT Group Foundation Ltd is a signatory to the Australian Council for International Aid and Development (ACFID) Code 

of Conduct and is committed to full adherence to its requirements. The Code aims to improve international development 

outcomes and increase stakeholder trust by enhancing the transparency and accountability of signatory organisations. 

 

The ACFID Code of Conduct offers a mechanism to address concerns relating to signatories’ conduct. Complaints against 

MIT Group Foundation Ltd may be initiated by any member of the public and lodged with the ACFID Code of Conduct 

Committee at acfid.asn.au/code-of-conduct/complaints or for further information on the ACFID Code please see ACFID 

website acfid.asn.au. 

 

As a signatory, MIT Group Foundation Ltd is required to publish this complete set of ACFID financial statements 

according to their prescribed format and standards. These are also available at www.mwia.org.au. Alternatively, call (03) 

9813 4023 to request a printed copy. For further information on the Code’s requirements, please refer to the ACFID Code 

of Conduct Implementation Guidance available at acfid.asn.au. 

 

 

 

 

 

  2023 2022 
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$ $ 

Australian Council for International Development (ACFID) statement   

Revenue    

Donations and gifts    

- monetary  300,000 300,000 

Interest income  15,115 - 

Other income   33,723 - 

Total Revenue             348,838 300,000 

Less: Expenses    

International Aid and Development Programs Expenditure    

- funds to Internationals Programs  - (211,000) 

Total of International Aid and Development Programs Expenditure  - (211,000) 

Other expenditure  (34,472) (5,029) 

Total Expenditure  (34,472) (216,029) 

Revenue over Expenditure    314,366   83,971 

 

Revenue includes: Donations received 

Expenditure includes:  Funds distributed to international projects; Administrative expenses include office expenses. 












