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General information

The financial statements cover Cosmos Healthcare Incorporated as an individual entity. The financial 
statements are presented in Australian dollars, which is Cosmos Healthcare Incorporated's functional and 
presentation currency.

Cosmos Healthcare Incorporated is a not-for-profit incorporated association, incorporated and domiciled in 
Australia. Its registered office and principal place of business is:

9A/4 Queen St, Bentley WA 6102

A description of the nature of the incorporated association's operations and its principal activities are 
included in the Committee of Managements' report, which is not part of the financial statements.

The financial statements were authorised for issue on 5 October 2021.
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AUDITOR'S INDEPENDENCE DECLARATION 

To the Committee of Management of Cosmos HealthCare Incorporated 

 

 

In accordance with the requirements of section 60‐40 of the Australian Charities and Not‐for‐profits 

Commission Act 2012 and section 80 of the Associations Incorporation Act 2015 (WA), in relation to 

our  audit of  the  financial  report of Cosmos HealthCare  Incorporated  for  the  year  ended 30  June 

2021, to the best of my knowledge and belief, there have been: 

 

a) No  contraventions  of  the  auditor  independence  requirements  of  section  60‐40  of  the 

Australian Charities and Not‐for‐profits Commission Act 2012 in relation to the audit; and 

b) No  contraventions  of  the  auditor  independence  requirements  of  the  Associations 

Incorporation Act 2015 (WA) in relation to the audit; and 

c) No contraventions of any applicable code of professional conduct in relation to the audit 

 

 

 

 

Alastair Gordon Abbott, CA 
Registered Company Auditor number 486826 

Director 

Australian Audit 

Perth, Western Australia 

 

Dated: 

 

 

Liability limited by a scheme approved under Professional Standards Legislation
Trade mark of Chartered Accountants Australia 

and New Zealand and used with permission

Directors: 

robert campbell RCA, CA 
Viral patel RCA, CA 
alastair abbott RCA, CA 
chassey DaViDs RCA, CA

PO BOx 7465, ClOisteRs squARe PO, WA 6850 | level 8, 251 st GeORGes teRRACe, PeRth, WA 6000 
(08) 9218 9922 | infO@AusAudit.COm.Au | WWW.AustRAliAnAudit.COm.Au | ABn: 63 166 712 698

15 October 2021
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INDEPENDENT AUDITOR’S REPORT 

To the members of Cosmos HealthCare Incorporated 

 

Report on the Audit of the Financial Report 
Opinion 

We  have  audited  the  financial  report  of  Cosmos  HealthCare  Incorporated  (the  Entity),  which 

comprises the statement of financial position as at 30 June 2021, 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 and the statement by the Committee of Management. 

 

In  our  opinion  the  accompanying  financial  report  has  been  prepared  in  accordance  with 

requirements  of  the  Associations  Incorporation  Act  2015  (WA)  and Division  60  of  the  Australian 

Charities and Not‐for‐Profits Commission Act 2012, including: 

 

a) giving a  true and  fair view of  the Entity’s  financial position as at 30  June 2021, and of  its 

financial performance and its cash flows for the year then ended; and  

b) complying with  Australian  Accounting  Standards  to  the  extent  described  in  Note  1,  and 

Division 60 the Australian Charities and Not‐for‐profits Commission Regulation 2013. 

 

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  section of our  report. We  are  independent of  the  Entity  in  accordance with  the 

Australian  Charities  and  Not‐for‐profits  Commission  Act  2012  (ACNC  Act)  and  the  ethical 

requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics 

for  Professional  Accountants  (the  Code)  that  are  relevant  to  our  audit  of  the  financial  report  in 

Australia. 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 

We draw attention  to Note 1  to  the  financial  report, which describes the basis of accounting. The 

financial report has been prepared to assist the Entity to meet the requirements of the Associations 

Incorporation Act 2015 (WA) and the ACNC Act. As a result, the financial report may not be suitable 

for another purpose. Our opinion is not modified in respect of this matter. 

Liability limited by a scheme approved under Professional Standards Legislation
Trade mark of Chartered Accountants Australia 

and New Zealand and used with permission

Directors: 

robert campbell RCA, CA 
Viral patel RCA, CA 
alastair abbott RCA, CA 
chassey DaViDs RCA, CA

PO BOx 7465, ClOisteRs squARe PO, WA 6850 | level 8, 251 st GeORGes teRRACe, PeRth, WA 6000 
(08) 9218 9922 | infO@AusAudit.COm.Au | WWW.AustRAliAnAudit.COm.Au | ABn: 63 166 712 698
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Responsibilities of Management and Those Charged with Governance for the Financial Report 

Management  is  responsible  for  the  preparation  and  fair  presentation of  the  financial  report  and 

have  determined  that  the  basis  of  preparation  described  in  Note  1  to  the  financial  report  is 

appropriate  to meet  the  requirements  of  the  Associations  Incorporation  Act  2015  (WA)  and  the 

ACNC  Act  and  the  needs  of  the members.  The  responsibility  of Management  also  includes  such 

internal  control  as  management  determines  is  necessary  to  enable  the  preparation  and  fair 

presentation of a financial report that is free from material misstatement, whether due to fraud or 

error. 

 

In  preparing  the  financial  report, management  is  responsible  for  assessing  the  Entity’s  ability  to 

continue as a going concern, disclosing, as applicable, matters relating to going concern and using 

the going concern basis of accounting unless management either intends to liquidate the Entity or to 

cease operations, or has no realistic alternative but to do so. 

 

Those  charged  with  governance  are  responsible  for  overseeing  the  Entity’s  financial  reporting 

process. 

 

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  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  Australian  Auditing  Standards,  we  exercise  professional 

judgment and maintain professional scepticism throughout the audit. We also: 

 

 Identify and assess the risks of material misstatement of the financial report, 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 management.  

 Conclude  on  the  appropriateness  of  management’s  use  of  the  going  concern  basis  of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
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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 those charged with governance 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. 

 

 

Report on Other Legal and Regulatory Requirements 

In our opinion, Cosmos HealthCare  Incorporated has complied with 60‐30(3)(b),  (c) and  (d) of  the 

ACNC Act and 82(1)(b), (c) and (d) of the Associations Incorporation Act 2015 (WA): 

 by providing us with all information, explanation and assistance necessary for the conduct of 

the audit; 

 by  keeping  financial  records  sufficient  to  enable  a  financial  report  to  be  prepared  and 

audited ; and 

 by  keeping  other  records  required  by  Part  3‐2  of  the  ACNC  Act,  including  those  records 

required by Section 50‐5 that correctly record its operations, so as to enable any recognised 

assessment activity to be carried out in relation to the entity. 

 by keeping other records required by Part 5 of the Associations Incorporation Act 2015 (WA), 

including those records required by Section 66 that correctly record its operations, so as to 

enable true and fair financial statements to be prepared. 

 

 

 

 

Alastair Gordon Abbott, CA 
Registered Company Auditor number 486826 

Director 

Australian Audit 

Perth, Western Australia 

 

Dated: 15 October 2021







Cosmos Healthcare Incorporated
Statement of profit or loss and other comprehensive income

For the year ended 30 June 2021
 

Note 2021 2020
$ $

The above statement of profit or loss and other comprehensive income should be read in conjunction with 
the accompanying notes

8

Revenue
Fundraising 231,116 225,839 
Investment income 384 736 
Covid-19 Government stimulus programs 32,550 40,100 
Other revenue 1,218 -  
Total revenue 265,268 266,675 
 
Expenses
Employment (68,875) (83,896)
Program expenses (12,111) (19,689)
Administration (9,205) (8,907)
Property expenses (4,670) (7,209)
Travel expenses (688) (1,977)
Donations expenses (129,919) (94,491)
Insurance (3,333) (3,054)
Volunteer expenses (1,395) (823)
Team expenses (108) (25,648)
Total expenses (230,304) (245,694)
 
Surplus for the year 7 34,964 20,981 
 
Other comprehensive income for the year -  -  

Total comprehensive income for the year 34,964 20,981 
 



Cosmos Healthcare Incorporated
Statement of financial position

As at 30 June 2021
 

Note 2021 2020
$ $

The above statement of financial position should be read in conjunction with the accompanying notes
9

Assets

Current assets
Cash and cash equivalents 3 181,857 136,077 
Trade and other receivables 4 7,928 32,678 
Total current assets 189,785 168,755 

Total assets 189,785 168,755 
 
Liabilities

Current liabilities
Trade and other payables 5 13,636 27,469 
Provisions 6 7,945 8,046 
Total current liabilities 21,581 35,515 

Total liabilities 21,581 35,515 
 
Net assets 168,204 133,240 
 
Equity
Retained surpluses 7 168,204 133,240 

Total equity 168,204 133,240 
 



Cosmos Healthcare Incorporated
Statement of changes in equity

For the year ended 30 June 2021
 

The above statement of changes in equity should be read in conjunction with the accompanying notes
10

Retained
profits Total equity

$ $

Balance at 1 July 2019 112,259 112,259

Surplus for the year 20,981 20,981
Other comprehensive income for the year - -

Total comprehensive income for the year 20,981 20,981

Balance at 30 June 2020 133,240 133,240
 

Retained
profits Total equity

$ $

Balance at 1 July 2020 133,240 133,240

Surplus for the year 34,964 34,964
Other comprehensive income for the year - -

Total comprehensive income for the year 34,964 34,964

Balance at 30 June 2021 168,204 168,204
 



Cosmos Healthcare Incorporated
Statement of cash flows

For the year ended 30 June 2021
 

Note 2021 2020
$ $

The above statement of cash flows should be read in conjunction with the accompanying notes
11

Cash flows from operating activities
Receipts from customers (inclusive of GST) 289,634 273,284 
Payments to suppliers and employees (inclusive of GST) (244,238) (251,191)

Net cash from operating activities 10 45,396 22,093 
 
Cash flows from investing activities
Interest received 384 736 

Net cash from investing activities 384 736 
 

Net cash from financing activities -  -  
 
Net increase in cash and cash equivalents 45,780 22,829 
Cash and cash equivalents at the beginning of the financial year 136,077 113,248 

Cash and cash equivalents at the end of the financial year 3 181,857 136,077 
 



Cosmos Healthcare Incorporated
Notes to the financial statements

30 June 2021
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Note 1. Significant accounting policies
 
The principal accounting policies adopted in the preparation of the financial statements are set out below. 
These policies have been consistently applied to all the years presented, unless otherwise stated.
 
New or amended Accounting Standards and Interpretations adopted
The incorporated 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 period.
 
Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been 
early adopted.
 
Basis of preparation
In the Committee of Management's opinion, the incorporated association is not a reporting entity 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 Western Australian legislation the 
Associations Incorporation Act 2015, the Charitable Collections Act 1946 and associated regulations. The 
Committee of Management have determined that the accounting policies adopted are appropriate to meet 
the needs of the members of Cosmos Healthcare Incorporated.
 
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, except for, where 
applicable, the revaluation of financial assets and liabilities at fair value through profit or loss, financial 
assets at fair value through other comprehensive income, investment properties, certain classes of 
property, plant and equipment and derivative financial instruments.
 
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 incorporated 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.
 
Revenue recognition
The incorporated association recognises revenue as follows:
 
Revenue from contracts with customers
Revenue is recognised at an amount that reflects the consideration to which the incorporated association is 
expected to be entitled in exchange for transferring goods or services to a customer. For each contract with 
a customer, the incorporated 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.
 



Cosmos Healthcare Incorporated
Notes to the financial statements

30 June 2021
 
Note 1. Significant accounting policies (continued)
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Variable consideration within the transaction price, if any, reflects concessions provided to the customer 
such as discounts, rebates and refunds, any potential bonuses receivable from the customer and any other 
contingent events. Such estimates are determined using either the 'expected value' or 'most likely amount' 
method. The measurement of variable consideration is subject to a constraining principle whereby revenue 
will only be recognised to the extent that it is highly probable that a significant reversal in the amount of 
cumulative revenue recognised will not occur. The measurement constraint continues until the uncertainty 
associated with the variable consideration is subsequently resolved. Amounts received that are subject to 
the constraining principle are recognised as a refund liability.
 
Donations
Donations and bequests are recognised as revenue when received.
 
Interest
Interest revenue is recognised as interest when received.
 
Other revenue is recognised when it is received or when the right to receive payment is established.
 
Income tax
As the incorporated association is a charitable institution in terms of subsection 50-5 of the Income Tax 
Assessment Act 1997, as amended, it is exempt from paying income tax.
 
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 period; 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 period. 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 period; or there is no unconditional right to defer the settlement of the liability for at least 
12 months after the reporting period. All other liabilities are classified as non-current.
 
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.
 
Trade and other receivables
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using 
the effective interest method, less any allowance for expected credit losses. Trade receivables are 
generally due for settlement within 30 days.
 
The incorporated association has applied the simplified approach to measuring expected credit losses, 
which uses a lifetime expected loss allowance. To measure the expected credit losses, trade receivables 
have been grouped based on days overdue.
 
Other receivables are recognised at amortised cost, less any allowance for expected credit losses.
 
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.
 



Cosmos Healthcare Incorporated
Notes to the financial statements

30 June 2021
 
Note 1. Significant accounting policies (continued)
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Employee benefits
 
Short-term employee benefits
Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave 
expected to be settled wholly within 12 months of the reporting date are measured at the amounts expected 
to be paid when the liabilities are settled.
 
Other long-term employee benefits
The liability for annual leave and long service leave not expected to be settled within 12 months of the 
reporting date are measured at the present value of expected future payments to be made in respect of 
services provided by employees up to the reporting date using the projected unit credit method. 
Consideration is given to expected future wage and salary levels, experience of employee departures and 
periods of service. Expected future payments are discounted using market yields at the reporting date on 
national government bonds with terms to maturity and currency that match, as closely as possible, the 
estimated future cash outflows.
 
Goods and Services Tax ('GST') and other similar taxes
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST 
incurred is not recoverable from the tax authority. In this case it is recognised as part of the cost of the 
acquisition of the asset or as part of the expense.
 
Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net 
amount of GST recoverable from, or payable to, the tax authority is included in other receivables or other 
payables in the statement of financial position.
 
Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or 
financing activities which are recoverable from, or payable to the tax authority, are presented as operating 
cash flows.
 
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 incorporated association for the annual reporting period 
ended 30 June 2021. The incorporated association has not yet assessed the impact of these new or 
amended Accounting Standards and Interpretations.
 
Note 2. Critical accounting judgements, estimates and assumptions
 
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 resulting accounting judgements and estimates will seldom equal the related actual 
results. The judgements, estimates and assumptions that have a significant risk of causing a material 
adjustment to the carrying amounts of assets and liabilities (refer to the respective notes) within the next 
financial year are discussed below.
 
Coronavirus (COVID-19) pandemic
Judgement has been exercised in considering the impacts that the Coronavirus (COVID-19) pandemic has 
had, or may have, on the incorporated association based on known information. This consideration extends 
to the nature of the products and services offered, customers, supply chain, staffing and geographic regions 
in which the incorporated association operates. Other than as addressed in specific notes, there does not 
currently appear to be either any significant impact upon the financial statements or any significant 
uncertainties with respect to events or conditions which may impact the incorporated association 
unfavourably as at the reporting date or subsequently as a result of the Coronavirus (COVID-19) pandemic.
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Notes to the financial statements

30 June 2021

Note 2. Critical accounting judgements, estimates and assumptions (continued)

15

Employee benefits provision
As discussed in note 1, the liability for employee benefits expected to be settled more than 12 months from 
the reporting date are recognised and measured at the present value of the estimated future cash flows to 
be made in respect of all employees at the reporting date. In determining the present value of the liability, 
estimates of attrition rates and pay increases through promotion and inflation have been taken into account.

Note 3. Current assets - cash and cash equivalents

2021 2020
$ $

Cash at bank 181,857 136,077 

Note 4. Current assets - trade and other receivables

2021 2020
$ $

Trade receivables 1,742 9,859 
Prepayments 6,186 6,819 
Accrued income - 16,000

7,928 32,678 

Note 5. Current liabilities - trade and other payables

2021 2020
$ $

Trade payables 2,831 5,581 
Team Trip Holding account - 3,800
Accrued expenses 3,305 13,608
Other payables 7,500 4,480 

13,636 27,469 

Note 6. Current liabilities - provisions

2021 2020
$ $

Annual leave 3,195 4,414 
Long service leave 4,750 3,632 

7,945 8,046 

Note 7. Equity - retained surpluses

2021 2020
$ $

Retained surpluses at the beginning of the financial year 133,240 112,259 
Surplus for the year 34,964 20,981 

Retained surpluses at the end of the financial year 168,204 133,240 



Cosmos Healthcare Incorporated
Notes to the financial statements

30 June 2021

16

Note 8. Related party information

Members of the Committee of Management

The members of the Committee of Management who served for the whole of the financial year, unless 
otherwise indicated, are as follows:

Phil Sparrow
Darryn Rennie
Ian Mawson
Stephen Dewing 1/07/2020– 24/02/2021
Narelle Hadlow 1/07/2020 - 24/02/2021
Ellesiah Sewell 24/2/2021 – 30/06/2021
Russell Graham 24/02/2021 – 30/06/2021
Anthony Grannecchini 24/02/2021 – 30/06/2021

Note 9. Events after the reporting period

No matter or circumstance has arisen since 30 June 2021 that has significantly affected, or may 
significantly affect the incorporated association's operations, the results of those operations, or the 
incorporated association's state of affairs in future financial years.

Note 10. Cash flow information

Reconciliation of surplus to net cash from operating activities

2021 2020
$ $

Surplus for the year 34,964 20,981 

Adjustments for:
Interest received (384) (736)

Change in operating assets and liabilities:
Decrease in trade and other receivables 24,750 7,345 
Decrease in trade and other payables (13,833) (6,309)
Increase/(decrease) in employee benefits (101) 812

Net cash from operating activities 45,396 22,093 
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