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The Board of Directors of The Legacy Club of Brisbane Limited present the financial report for the financial year ended 
31 December 2022. 

 Directors  

The names and details of the directors in office at any time during the financial year and details of their attendance, 
either in person or through the use of technology, at meetings of the Board are as follows.  Directors were in office for 
this entire period unless otherwise stated. 
 

Directors Date Appointed 
Date of 

Cessation 
Meetings 
Attended 

Number of 
Meetings Eligible 

to Attend 

A Craig OAM 
President to March 2022 

March 2016 March 2022 2 2 

T Crowley September 2021 August 2022 2 6 

E Findlay 
Chair, People Culture & 
Communications 

November 2021 - 6 8 

B Hollins CSC OAM March 2018 June 2022 4 5 

COL James Hunter CSC February 2021 August 2022 5 6 

R Isherwood 

Treasurer, Chair Finance & 
Sustainability Committee 

April 2017 - 6 8 

A Leslie-McGuire 
Vice President,                
Chair, Service Delivery Committee 

March 2015 - 6 8 

M McCormack March 2019 March 2022 2 3 

R Murray August 2022 - 2 2 

P Power 
President from April 2022 February 2022 - 7 8 

S Roach September 2021 - 6 8 

L Shimbel April 2020 January 2022 0 0 

P Smith May 2022 - 4 5 

COL G Ware August 2022 - 2 3 
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Principle Activities 

 families has continued to be Legacy year. This has been 
achieved through programs directed to specifically support: 

 Traditional Legacy widows 

 Families of veterans who have sacrificed their health,  

 Young families and children 

 Family members with disabilities. 

 

Through the efforts of Legatees, staff and community supporters, Legacy Brisbane actively works toward improving 
 

 advocating on their behalf  

 providing information and support  

 providing social contact and interaction  

 practical in-home support 

 youth development and education support 

  

 developing partnerships with other welfare providers. 

 

, Fraser Coast, Rockhampton 
and other various country Queensland areas, including Southern and Western Downs, country Burnett region, Central 
Queensland and Longreach. 

 

nt, effective and sustainable.  Our 
priority remains focused on care and support, through people willing and trained, responsible management and with 
the financial and practical support of the wider community who understand the importance of caring for Legacy widows 
and families. 

 

Legacy Brisbane continues to work toward meeting the objectives of the Strategic Plan for 2019-2023. Board, 
Committees, and Management Staff to ensure the Club 
adapts to an ever-changing environment in order to continue its service delivery well into the future.  The Strategic 
Plan is scheduled for review at the end of 2023 for delivery at the 2024 AGM to cover the period 2024-2028. 

  

As a company limited by guarantee, the constitution states that each member is required to contribute a maximum of 
$10 towards outstanding obligations of the Club in the event of its being wound up. At 31 December 2022, the collective 
liability of members is $2,710 (2021: $2,780). 

 Operating result  

The operating result for the Company for the financial year amounted to a deficit of $609,202 (2021: surplus $29,523).   

A significant contributing factor to the provision of Legacy services across our broad district is the volunteer work of the 
271 Legatee members of the club. The financial value of their phone calls, visits, social events and personal support to 
Legacy widows and families can not be reliably measured and is therefore not represented in the financial results. 

During 2022, Legacy Brisbane expanded our range of major fundraising events and have exceeded our targets on each 
occasion. Even with such success, we anticipate continuing to operate in a deficit budget environment for at least 
another year.  As Legacy Brisbane progresses the relocation of Legacy House, the Board has embarked on a capital 
raising campaign with the support of external advisers. The Board greatly appreciates the contribution received from 
corporate sponsors both in the way of financial and pro-bono support being provided to the project. 
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Legacy Brisbane is sincerely appreciative of the invaluable support of corporate teams and Australian Defence Force 
members who have contributed voluntary assistance in fundraising events and twelve Backyard
properties. The enthusiasm and commitment of Legatees, corporate supporters and ADF members is an inspiring 
reminder of our shared focus on supporting the widows and families of our veterans.

Events after the reporting date 

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

Future developments 

Legacy Brisbane will continue to carry on the principal activities noted above. Legacy Brisbane is committed to reducing 
the risk profile of our revenue generation through diversification of funding sources and this will continue in 2023.

Legacy House, located in Merivale Street South Brisbane, is under an unconditional contract of sale with settlement 
now extended to no later than 31 June 2024. The Board of Directors are liaising with the Brisbane City Council with 
view to developing a new Legacy House as a service hub for veteran in Greenslopes. The Board is very 
appreciative of the professional expertise generously provided by the consultants contributing to the development 
project.

With overall declining dependant numbers within Legacy Brisbane seeks to ensure that our staffing does not exceed 
the needs of the Club. Formal recruitment, training and education program for our local and regional Legatees will be 
delivered during 2023 to ensure the capacity of Contact Groups to enrol and assist our dependants evolves to meet 
the needs of new families and widows/ers.

Legacy Brisbane continuously seeks to champion collaboration amongst service providers to organisations that look 
after veterans and their families. In 2023, Legacy Brisbane will continue to contribute to the establishment of a shared 
resource model where the families with a veteran are supported throughout their time of need by numerous agencies 
in a coordinated manner. 

There are no other anticipated developments in activities in future years which will affect the results and therefore 
require disclosure. 

Benefits received directly or indirectly by officers

No Board member received or became entitled to receive, during or since the financial year, a benefit either in the form 
of remuneration or a contract made by the Company, or a related body corporate with a Board member, a firm of which 
a Board member is a member, or an entity in which a Board member has substantial financial interest.

Signed in accordance with a resolution of the directors:

Legatee Paul Power
President

Legatee Rex Isherwood
Treasurer

Brisbane, 27 February 2023
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Directors' Declaration 
 

The directors declare that in the directors' opinion: 

 there are reasonable grounds to believe that the company is able to pay all of its debts, as and when they become due 
and payable; and 

 the financial statements and notes satisfy the requirements of the Australian Charities and Not-for-profits Commission 
Act 2012. 

Signed in accordance with subsection 60.15(2) of the Australian Charities and Not-for-profit Commission Regulation 2013. 
 
 
 
 
          

       
Legatee Paul Power         Legatee Rex Isherwood 
President        Treasurer 
 
 
 
Brisbane, Dated 27 February 2023 
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 Liability Limited by a scheme approved under Professional Standards Legislation.  
 
UHY Haines Norton, a partnership in Brisbane (ABN 76 898 082 094) is an independent member 
of UHY Haines Norton an association of independent firms in Australia and New Zealand and a 
member of UHY, an international association of independent accounting and consulting firms. 
 

Not your average 
bean counters

 

 

 

INDEPENDENT AUDIT  REPORT  
TO THE MEMBERS OF THE LEGACY CLUB OF BRISBANE LIMITED 

QUALIFIED OPINION 

We have audited the financial report of The Legacy Club of Brisbane Limited (the Company), which 
comprises the statement of financial position as at 31 December 2022, the statement of 
comprehensive income, the statement of changes in equity and the statement of cash flows for the 
year then ended, notes to the financial statements, and  

In our opinion, except for the possible effects of the matter described in the Basis for Qualified 
Opinion section of our report, the financial report of the Company has been prepared in accordance 
with Division 60 of the Australian Charities and Not-for-profits Commission Act 2012, including:

(i) Giving a true and fair view of the Company's financial position as at 31 December 2022 and 
of its financial performance for the year then ended; and 

(ii) Complying with Australian Accounting Standards  Simplified Disclosures and Division 60 of 
the Australian Charities and Not-for-profits Commission Regulation 2013. 

BASIS FOR QUALIFIED OPINION 

Donations, appeals and other fundraising events are a significant source of fundraising revenue for 
the Company. The Company has determined that it is impracticable to establish control over the 
collection of fundraising prior to entry into its financial records. Accordingly, as the evidence 
available to us regarding revenue from this source was limited, our audit procedures with respect to 
fundraising income had to be restricted to the amounts recorded in the financial records. We 
therefore are unable to express an opinion whether fundraising income of the Company recorded is 
complete.  

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 company in accordance with the 
auditor independence requirements of the Australian Charities and Not-for-profits Commission 
Act 2012 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 qualified opinion.  

Level 11 | 42-60 Albert Street | Brisbane | QLD 4000
GPO Box 2876 | Brisbane | QLD 4000

t: +61 7 3210 5500 | f: +61 7 3229 6174
brisbane@uhyhnseq.com.au 

www.uhyhnseq.com.au
ABN  76 898 082 094 | AFSL  483056
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 Liability Limited by a scheme approved under Professional Standards Legislation.  
 
UHY Haines Norton, a partnership in Brisbane (ABN 76 898 082 094) is an independent member 
of UHY Haines Norton an association of independent firms in Australia and New Zealand and a 
member of UHY, an international association of independent accounting and consulting firms. 
 

Not your average 
bean counters

OTHER INFORMATION 

The directors are responsible for the other information. The other information obtained at the date 
for the year ended 31 December 2022, 

 

Our opinion on the financial report does not cover the other information, accordingly 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 on the other information obtained prior to the date of this 
auditor's report, 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 DIRECTORS FOR THE FINANCIAL REPORT 

The directors of the Company are responsible for the preparation and fair presentation of the 
financial report in accordance with Australian Accounting Standards  Simplified Disclosures and 
Division 60 of the Australian Charities and Not-for-profits Commission Act 2012, and for 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 Company'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 Company or to 
cease operations, or have no realistic alternative but to do so. 

A  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 
ort 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with 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 the financial report. 

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 
judgement 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. 
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UHY Haines Norton, a partnership in Brisbane (ABN 76 898 082 094) is an independent member 
of UHY Haines Norton an association of independent firms in Australia and New Zealand and a 
member of UHY, an international association of independent accounting and consulting firms.

Not your average 
bean counters

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 Company

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the directors.

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 Company
continue as a going concern.  If we conclude that a material uncertainty exists, we are 

report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 

future events or conditions may cause the Company 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.

UHY Haines Norton Reece Jory
Chartered Accountants     Partner

Brisbane, 28 February 2023
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2022 

$ 

2021 

$ 

Revenue from ordinary activities    

Interest                  45  43  

Dividend  5,060  816  

Dividend imputation credit  1,635 86 

Other Revenue  - 528 

  6,740 1,473 

Expenses from ordinary activities    

Portfolio management fees  (739)  (356)  

Professional fees  (495) - 

Camps  (500) - 

  (1,734)  (356)  

Net surplus/(Deficit) for the year  5,006  1,117  

 

Other comprehensive income    

Items that will not be reclassified to surplus or deficit    

Net fair value changes in financial assets classified as Fair Value through Other 
Comprehensive Income  6,521  (1,850)  

Other comprehensive income for the year  6,521  (1,850)  

 

Total comprehensive income for the year  11,527 (733) 
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2022 

$ 

2021 

$ 

    

ASSETS    

CURRENT ASSETS    

Cash and cash equivalents  9,106  8,860  

Other assets  704  86  

TOTAL CURRENT ASSETS  9,810  8,946  

NON-CURRENT ASSETS    

Financial assets  104,241 93,064 

TOTAL NON-CURRENT ASSETS  104,241  93,064  

TOTAL ASSETS  114,051  102,010  

LIABILITIES    

CURRENT LIABILITIES    

Other liabilities  692  178  

TOTAL CURRENT LIABILITIES  692  178  

TOTAL LIABILITIES  692  178  

NET ASSETS  113,359  101,832  

 

EQUITY    

Initial capital  100,000  100,000  

Reserves  (6,279) (1,850) 

Accumulated surplus  19,638  3,682  

TOTAL EQUITY  113,359  101,832  
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2022      

  

Accumulated 
Surplus 

$ 

Capital  

$ 

Financial 
Assets 

Reserve  

$ 

Total 

$ 

Balance at 1 January 2022   3,682   100,000   (1,850)   101,832  

Comprehensive income      

Surplus for the year  5,006 - - 5,006 

Other comprehensive income  - - 6,521 6,521 

Total comprehensive income for the year  5,006 -   6,521 11,527 

Transfer of net realised gain on financial assets          10,950 -       (10,950)  -   

Balance at 31 December 2022  19,638 100,000 (6,279) 113,359 

 

 

2021      

  

Accumulated 
Surplus 

$ 

Capital  

$ 

Financial 
Assets 

Reserve  

$ 

Total 

$ 

Balance at 1 January 2021   2,565   100,000  -    102,565  

Comprehensive income      
Surplus for the year   1,117  -   -    1,117  

Other comprehensive income  -   -    (1,850)   (1,850)  

Total comprehensive income for the year   1,117  -    (1,850)   (733)  

Transfer of net realised gain on financial assets  -   -   -   -   

Balance at 31 December 2021   3,682   100,000   (1,850)   101,832  
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2022 

$ 

2021 

$ 

CASH FLOWS FROM OPERATING ACTIVITIES:    

Payments to suppliers, clients and beneficiaries  (1,221)  (264)  

Dividends and distributions received  6,077  902  

Interest received  45  43  

Net cash provided by operating activities  4,901  681  

 

CASH FLOWS FROM INVESTING ACTIVITIES:    

Proceeds from sale and redemption of financial assets  36,500  3,630  

Purchase of financial assets  (41,155)  (98,016)  

Net cash provided by/(used in) investing activities  (4,655)  (94,386)  

 

 

Net increase/(decrease) in cash and cash equivalents held  246  (93,705)  

Cash and cash equivalents at beginning of year  8,860  102,565  

Cash and cash equivalents at end of financial year  9,106  8,860  
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This financial report is a special purpose financial report which has been prepared for the sole purpose of reporting to the 
members of the trustee The Legacy Club of Brisbane Limited. 
 
The Trust is a not-for-profit entity for the purpose of preparing these financial statements. 
 
The functional and presentation currency of The Jack Bean Memorial Charitable Trust is Australian dollars. 

1 Summary of Significant Accounting Policies 

(a) Basis of Preparation 

In the opinion of the Board of Directors of the Trustee, the trust is not a reporting entity and therefore, the complete 
disclosure requirements of all Australian accounting standards and other professional reporting requirements have 
not been applied in the preparation and presentation of this financial report. All measurement components of 
relevant Australian accounting standards have been applied.  

The significant accounting policies used in the preparation and presentation of these financial statements are 
provided below and are consistent with prior reporting periods unless otherwise stated. 

The financial statements are based on historical costs. 

(b) Income Tax 

The trust is exempt from income tax under Division 50 of the Income Tax Assessment Act 1997. 

(c)  Revenue and other income 
 
Revenue from contracts with customers 

 
The core principle of AASB 15 is that revenue is recognised on a basis that reflects the transfer of promised 
goods or services to customers at an amount that reflects the consideration the Trust expects to receive in 
exchange for those goods or services. Revenue is recognised by applying a five-step model as follows: 
 
1. Identify the contract with the customer 
 
2. Identify the performance obligations 
 
3. Determine the transaction price 
 
4. Allocate the transaction price to the performance obligations 
 
5. Recognise revenue as and when control of the performance obligations is transferred 

 
Generally, for the Trust, the timing of the payment for sale of goods and rendering of services corresponds 
closely to the timing of satisfaction of the performance obligations, however where there is a difference, it 
will result in the recognition of a receivable, contract asset or contract liability. 

 
None of the revenue streams of the Trust have any significant financing terms as there is less than 12 
months between receipt of funds and satisfaction of performance obligations. 
 
Revenue from contracts which are either not enforceable or do not have sufficiently specific performance 
obligations, is recognised on receipt. 

 Interest revenue  

Interest is recognised using the effective interest method. 
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 1  Summary of Significant Accounting Policies (continued) 

(d) Goods and Services Tax (GST) 

Revenue, expenses, and assets are recognised net of the amount of goods and services tax (GST), except where 
the amount of GST incurred is not recoverable from the Australian Taxation Office (ATO). 
 
Receivables and payables are stated inclusive of GST.  

(e)    Cash and cash equivalents 

Cash and cash equivalents comprises cash on hand, demand deposits and short-term investments which are 
readily convertible to known amounts of cash and which are subject to an insignificant risk of change in value. 

(f)    Financial instruments 

Financial assets 

Equity instruments 

The trust has a number of strategic investments in listed and unlisted entities over which they do not have 
significant influence nor control.  The trust has made an irrevocable election to classify these equity investments 
as fair value through other comprehensive income (FVOCI) as they are not held for trading purposes. 

These investments are carried at fair value with changes in fair value recognised in other comprehensive income 
(financial asset reserve). The fair value is determined by reference to quoted market bid prices at the close of 
business on the reporting date.  

On disposal any balance in the financial asset reserve is transferred to accumulated surplus (retained earnings) 
and is not reclassified to profit or loss. 

Dividends and trust distributions are recognised as income in profit or loss unless the payment clearly represents a 
recovery of part of the cost of the investment. Other net gains and losses are recognised in OCI. 

Debt instruments 

The trust has debt securities which are held within a business model whose objective is achieved by both collecting 
contractual cash flows and having the intention to sell the debt securities before maturity. The contractual terms of 
the debt securities give rise to cash flows that are solely payments of principal and interest on the principal amount 
outstanding.  

These assets are subsequently measured at fair value. The fair value is determined by reference to quoted market 
bid prices at the close of business on the reporting date.  

Interest income calculated using the effective interest rate method and impairment are recognised in profit or loss. 
Other gains or losses are recognised in OCI. 

On derecognition, gains and losses accumulated in OCI are reclassified to profit or loss. 
 
 3   Events Occurring After the Reporting Date 
 

The financial report was authorised for issue on 27 February, 2023 by the Directors of the Trustee. 
 
No matters or circumstances have arisen since the end of the financial year which significantly affected or may 
significantly affect the operations of the Trust, the results of those operations or the state of affairs of the Trust in 
future financial years
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Trustee s Declaration
For the Year Ended 31 December 2022

The directors of the trustee declare that in the directors' opinion:

there are reasonable grounds to believe that the trust is able to pay all of its debts, as and when they become due 
and payable; and

the financial statements and notes satisfy the requirements of the Australian Charities and Not-for-profits Commission 
Act 2012.

Signed in accordance with subsection 60.15(2) of the Australian Charities and Not-for-profit Commission Regulation 2013.
The declaration is signed for and on behalf of the directors of the trustee company by:

Legatee Andrew Craig
President

Legatee Rex Isherwood 
Treasurer

Brisbane, 27 February 2023
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