


















 

 

 

INDEPENDENT AUDITOR’S REPORT 

 

TO THE TRUSTEE OF THE MILNER ROAD FOUNDATION 

 

Part (A) – Financial Report 

 

Scope 

 

We have audited the accompanying financial report, being a special purpose financial report, of Milner Road 

Foundation (the trust) which comprises the statement of financial position as at 30 June 2016, the income 

statement for the year ended 30 June 2016 and the statement of cash flows for the year ended 30 June 2016, 

notes comprising a summary of significant accounting policies and other explanatory information, and the 

Directors' of the Trustee Company's (the trustee's) Declaration. 

 

Trustee's Responsibility for the Financial Report 

 

The directors of the trustee company are responsible for the preparation of the financial report and have 

determined that the accounting policies described in Note 1 of the financial report, are appropriate to meet 

the financial reporting requirements of the trust deed and are appropriate to meet the needs of the trustee 

including satisfying the requirements of subdivision 60-C (Annual financial reports) of the Australian Charities 

and Not-for-profits Commission Act 2012.  This responsibility includes establishing and maintaining internal 

control relevant to the preparation and fair presentation of the financial report that is free from material 

misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and 

making accounting estimates that are reasonable in the circumstances. 

 

Auditor's Responsibility 

 

Our responsibility is to express an opinion on the financial report based on our audit.  No opinion is 

expressed as to whether the accounting policies used, as described in Note 1, are appropriate to meet the 

needs of the trustee.  We conducted our audit in accordance with Australian Auditing Standards.  Those 

standards require that we comply with relevant ethical requirements and plan and perform the audit to 

obtain reasonable assurance whether the financial report is free of 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 or 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 entity'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 entity's internal control. An audit 

also includes evaluation of the appropriateness of accounting policies used and the reasonableness of 

accounting estimates made by the trustee, as well as evaluation of the overall presentation of the financial 

report. 

 

The financial report has been prepared for distribution to the trustee for the purpose of fulfilling the 

directors’ financial reporting under the Trust Deed. We disclaim any assumption of responsibility for any 

reliance on this report or on the financial report to which it relates to any person other than the trustee, or 

for any purpose other than that for which it was prepared. 

 

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

opinion. 

 



 

 

 

INDEPENDENT AUDITOR’S REPORT (Cont’d) 

 

TO THE TRUSTEE OF THE MILNER ROAD FOUNDATION 

 

Part (A) – Financial Report (Cont’d) 

 

Independence 

 

In conducting our audit, we have complied with the independence requirements of Australian professional 

ethical pronouncements. 

 

Auditor's Opinion 

 

In our opinion, the financial report of Milner Road Foundation presents fairly, in all material respects the 

financial position of Milner Road Foundation as of 30 June 2016 and of its financial performance and cash 

flows for the year then ended in accordance with the accounting policies described in Note 1 to the financial 

statements, including satisfying the requirements of subdivision 60-C (Annual financial reports) of the 

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

 

Basis of Accounting 

 

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

basis of accounting. The financial report has been prepared for the purpose of fulfilling the trustee's financial 

reporting responsibilities under the trust deed.  As a result, the financial report may not be suitable for 

another purpose. 

 

Part (B) – Compliance Report 

 

Trustee’s Responsibility for Compliance 

 

The trustee is responsible for complying with the requirements of the Private Ancillary Fund Guidelines 2009. 

 

Auditor’s Responsibility 

 

Our responsibility is to express a conclusion on the trustee’s compliance, based on the compliance 

engagement.  Our audit has been conducted in accordance with applicable Standards on Assurance 

Engagements, to provide reasonable assurance that the trustee of the fund has complied, in all material 

respects, with the relevant requirements of the Private Ancillary Fund Guidelines 2009. 

 

Our procedures included examination, on a test basis, of evidence supporting compliance with those 

requirements of the Private Ancillary Fund Guidelines 2009 for the year ended 30 June 2016. 

 

These tests have not been performed continuously throughout the period and were not designed to detect 

all instances of non-compliance. 

 

Our procedures included testing that the fund trustee has an investment strategy, that the trustee has given 

consideration to risk, return, liquidity and diversification, and that the fund’s investments are made in line 

with that investment strategy.  No opinion is made on the investment strategy or its appropriateness to the 

trustee. 

 

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

conclusion. 



 

 

 

INDEPENDENT AUDITOR’S REPORT (Cont’d) 

 

TO THE TRUSTEE OF THE MILNER ROAD FOUNDATION 

 

Part (B) – Compliance Report (Cont’d) 

 

Auditor’s conclusion 

 

In our opinion, the trustee of the Milner Road Foundation has complied, in all material respects, with the 

requirements of the Private Ancillary Fund Guidelines 2009 specified above, for the year ended 30 June 2016. 

 

 

ASSURA GROUP PTY LTD 

Chartered Accountants 

 

 
    

HANOZE UDACHIA 

Director 

 

Dated:17 November 2016 

 

 

 

 


