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The directors of Sydney Children’s Hospitals Foundation Limited present their report for the combined financial
statements of Sydney Children’s Hospitals Foundation Limited (the "Trustee" or the "Company"), Sydney Children’s
Hospitals Foundation (the "Trust") and Hospitals United for Sick Kids Ltd (formerly Curing Homesickness Limited),
(collectively, the "Foundation") for the year ended 30 June 2024.

Names, qualifications, experience and special responsibilities

The names of the Company's directors in office during the financial year and until the date of this report are set out
below. Directors were in office for this entire period, unless otherwise stated.

Elizabeth Crouch  
James Brindley  
Wei Mo  
Danny Rezek   
Anubha Sahasrabuddhe  
Elizabeth Curran  
Constance Carnabuci  
Leonard Chersky   
Joshua Penn (Appointed: 26 July 2023)
Joseph Fayyad (Appointed: 26 July 2023)
Bruce Macdiarmid (Appointed: 25 October 2023)
Paul Lewis (Appointed: 22 December 2023)
Dr Luciano Dalla-Pozza (Appointed: 8 May 2024)
David Nott (Resigned: 23 August 2023)
Dr Matthew O'Meara (Resigned: 22 May 2024)

Directors

Leonard Chersky  (Chair  )
Len Chersky   is a  Managing Partner in Brookfield’s Private Equity Group, overseeing the PE business and portfolio
companies in the Asia Pacific region.

Mr. Chersky sits on a number of large company boards, and serves as Chair of Healthscope - Australia’s second largest
private hospital provider and La Trobe Financial - a large scale non-bank lender and asset manager.

Mr. Chersky has over 25 years of commercial and investment experience. Prior to joining Brookfield in 2013, he was
Executive Director in Lend Lease Corporation and previously held a number of senior positions in investment
management and financial services as well as senior executive roles in major listed organisations in Australia.

Mr. Chersky holds a Bachelor of Science in Mathematics and a Bachelor of Law, both from University of New South
Wales.

Elizabeth Crouch (Ordinary Member)
Elizabeth Crouch AM is Chair of the Sydney Children’s Hospitals Network, the Customer Owned Banking Association,
Hearing Australia and Catholic Schools Parramatta Diocese Ltd. She is also a non-Executive Director of ASX listed
ReadyTech Holdings, the NSW Institute of Sport, and Health Infrastructure. Elizabeth is the Emeritus Deputy Chancellor
of Macquarie University and has held previous NED roles on the Boards of Bingo Industries, Chandler Macleod Group,
McGrath Estate Agents, RailCorp, SGS Economics and Planning and the Macquarie University Hospital. She was
previously on the Board of Western Sydney Local Health District and from 2016-2018 was a Trustee of the Museum of
Applied Arts and Sciences, retiring in December 2018. She spent 16 years with the Federal Government including with
Federal Health, and more than a decade in the private sector including as Chief Executive of the Housing Industry
Association. Elizabeth holds a Bachelor of Economics and a Master of Cyber Security and was awarded an Order of
Australia for her services to higher education and the rail transport sector. She is a Fellow of the Australian Institute of
Company Directors.
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James Brindley (Ordinary Member )
With a degree in economics, an MBA and a diverse experience of thirty five years length in consumer goods across Asia,
Australia and different industries, mostly with Lion/Kirin, James has built up extensive experience in people and business
leadership. James has also been a part of, and led various industry bodies, most notably DrinkWise Australia. A strong
believer in the power of culture and leadership, James takes a people-first approach to business strategy and has helped
embed this into the cultural fabric of the diverse range of large and small organisations that has been involved with.

Wei (Wayne) Mo (Ordinary Member )
Wayne Mo is founding CEO, AL Capital and Group CFO, Aqualand. He brings more than 29 years’ experience in
international banking, structured finance, investment and M&A.

His career spans experience in China, Australia, Brazil, Singapore, Hong Kong and other Asian countries. Wayne has
been focused on Australia China investment and trade flows over the past two decades. Before joining Aqualand, Wayne
held senior executive roles with ANZ for 15 years and was CIO of Hong Kong listed EverChina International.

He is a Graduate Member of AICD and is a Non-Executive Director of Sydney Children’s Hospitals Foundation, AusBiz
TV and Ausbiz Capital.  He was previously a Board Director of McGrath, Fiagril and Belagricola, and Australia Chamber
of Commerce in Beijing.

Danny Rezek (Ordinary Member )
Danny’s career has been in professional services since 2003. As a Partner in Deloitte, he is currently the National Leader
for Local Government and was previously the Office Managing Partner for Western Sydney and Motor Industry Leader
for Asia Pacific.

Prior to moving into professional services, Danny was the Managing Director of Jaguar LandRover Australia. Before
relocating to Sydney to take on the Jaguar LandRover role, Danny held a number of senior positions in BMW Australia in
both wholesale and retail.

Anubha Sahasrabuddhe (Ordinary Member )
Anubha Sahasrabuddhe  is  a global consumer leader having led some of the world’s most loved brands in consumer
packaged goods. Anubha has extensive experience cross culturally in both emerging as well as developed markets with
a high speed of change and volatility.

In 2021, Anubha joined Lion Beverages as CMO, and has recently taken on the role of Chief Growth Officer, bringing
corporate strategy, consumer brands, ventures, data, analytics and core technology together to drive growth.

Prior to joining Lion, Anubha held senior leadership roles at The Coca-Cola Company and Mars Wrigley. Anubha’s
passion is business transformation through a creative, cultural and technology lens and she has a track record of leading
turnaround businesses and building high performing diverse teams.

Elizabeth Curran (Ordinary Member )
Elizabeth is experienced in hospital and health system strategy, clinical and non-clinical operational management,
performance improvement and transformation. She is passionate about creating a connected ‘patient centric’ healthcare
system to improve the quality, efficiency, effectiveness and sustainability of these critical services into the future. She is
particularly passionate about children's health service improvement following her experience having two premature
babies that are now healthy, active and thriving kids thanks to the amazing staff at the Sydney Children’s Hospitals
Network.

She has held Executive Director Operations roles in South Eastern Sydney Local Health District and Northern Sydney
Local Health District within NSW Health over the past 5 years which included responsibility for all acute hospitals in those
areas, mental health and population and community health. She previously worked as a Healthcare strategy and
operations consultant in Deloitte, Booz & Company (Strategy &) and AT Kearney and has also held roles with the United
Nations World Food Programme in Africa and Bill Clinton’s Foundation for HIV in Latin America.

Elizabeth is currently Executive General Manager for Health and Education (H&E) in Downer Group and is responsible
for a portfolio including some of Australia’s largest and highest profile hospitals, tertiary institutions and schools. She is
responsible for the sustainable delivery of a number of Public Private Partnerships (PPPs) and other long term facility
management services including the Royal Adelaide Hospital, Bendigo Hospital, Royal Melbourne Children’s Hospital,
Sunshine Coast University Hospital, the Alfred Hospital, Orange, Bathurst and Bloomfield Hospitals and Women’s and
Children’s Hospital Adelaide.
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Constance Carnabuci (Ordinary Member )
Connie has over 35 years’ experience as an advisor to the technology, media and telecommunications sectors.

She began her career in Australia as a law graduate with Mallesons Stephen Jaques in their IP/IT litigation team and was
admitted to the partnership in the firm’s corporate practice in 1997, specialising in M&A and commercial work with
technology, data and IP intensive businesses.

In 2002, she joined the international firm, Freshfields Bruckhaus Deringer, based in Hong Kong as the head of their
regional TMT practice in Asia and global co-head of the Technology practice - positions she held until May 2013.

Connie was the General Counsel of the Australian Broadcasting Corporation from 2017 to 2021.

Connie is a Non-Executive Director of ASX listed OFX (a leading online global fx payments provider), she Chairs both
the Media and Communications Law Committee of the Business Law Section of the Law Council of Australia and
Hospitals United for Sick Kids Ltd, and is a member of the Business Advisory Council of the UNSW Business School.

She is a graduate of UNSW (Bachelor of Commerce (Marketing), with merit / LLB, (1986) and a graduate of AICD.

Joshua Penn (Ordinary Member )
Mr Joshua Penn is co-chair of the Gold Gala Committee. Under his leadership the past two years Gold Gala has grown
significantly, each year setting Australian and global records for gala events. The 2023 Gold Gala raised an astounding
$19.2 million, doubling the previous year’s result, and smashing records for an Australian gala and a global children’s
hospital foundation gala. As a result of this year’s Gold Gala success, the $15 million Kookaburra Centre at Westmead is
fully funded.

Mr Penn is a dedicated and passionate fundraiser for SCHF. He has brought new donors to the Gold Gala and is actively
working with Management on plans to expand Gold to create a series of events that foster meaningful, ongoing touch
points with donors.

Mr Penn co-owns luxury fashion retailer Belinda International and an interior design firm Palmer & Penn. Mr Penn lives in
Double Bay with his partner Ben and two children. He is co-chair of the Gold Gala with his mother Linda Penn.

Joseph Fayyad (Ordinary Member )
As Australia's CEO of Bank of America, Joe is responsible for the overall management of the franchise, driving the
strategic direction of the business and ensuring a coordinated and integrated approach across the platform.

Joe is a senior investment banker with over 25 years of M&A and financing experience advising a range of large and
multi-national corporate, private equity and Government clients across all industries and products. Prior to joining Bank
of America in 2017, Joseph spent 12 years at Goldman Sachs Australia, most recently as Co-Head of Investment
Banking Services.

Joe is a Director of the Australian Financial Markets Association (AFMA), and a member of the Australian Takeovers
Panel.

Bruce Macdiarmid (Ordinary Member )

 
Bruce is an international investment banker with more than 30 years of experience in advising governments, boards and
corporations.

Bruce retired as Chairman of Investment Banking for Goldman Sachs in Australia and New Zealand in November 2023.
He is Deputy Chair of Sydney Children’s Hospital Network and a Member of The University of NSW’s Law Advisory
Council. Bruce’s previous roles include Managing Director and Co-Head of Corporate Finance, Australia and New
Zealand for Deutsche Bank AG Sydney, Head of Natural Resources for Deutsche Bank in the Asia Pacific and Co-Head
of Rothschild Australia. Bruce has extensive international experience, having been based in London, Singapore and
Hong Kong and worked extensively across Asia, Europe, the Middle East and North America.

Bruce holds degrees in Commerce (with Merit) and Law from the University of New South Wales and is a Senior Fellow
of the Financial Services Institute of Australia.
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Paul Lewis (Ordinary Member )
The major part of Paul’s career was in the IT industry working for large users, or the supply side, in the UK, Italy, Greece
and Australia. Paul worked for 20 years with PA Consulting Group, the last 12 years as Managing Partner Asia based in
Hong Kong.

Since returning to Australia in 2003 he has held many Chair and NED positions that include NAB Private, Magellan
Financial, Optal, British Telecom, ipSCAPE, Hydrix and others. In the NFP sector he has served with Cure Cancer, the
GWS Foundation, Tobacco Free Portfolios and is also a NED with Grassrootz which provides technology, infrastructure
and payments solutions to some 2,000 NFP participants. Following the loss of a daughter in 2012, the family formed a
foundation, which has supported two SCHF projects over several years.

He has also served on British Chamber of Commerce Boards in Hong Kong and Australia and in 2019 was awarded an
MBE for services to bi-lateral trade.

Dr Luciano Dalla-Pozza (Ordinary Member )
Dr Luciano Dalla-Pozza is Director of the Cancer Centre for Children and a Senior Staff Specialist at The Children's
Hospital at Westmead. His work is focused on the research and care of children and adolescents with cancer. He is a
member of leading medical organisations charged with improving the outcome of children with cancer including the
Australian and New Zealand Children's Cancer Study Group (ANZCHOG), the Australasian Leukaemia and Lymphoma
Group, the Children's Oncology Group (USA), and the International BFM Leukaemia Group (Europe). 

His interest and recent work has centred on the management of acute leukaemia particularly the application of the new
immunotherapies, genetic predisposition to cancer in children, the development of clinical trials and basic research
opportunities in paediatric oncology. 

He is a member of the NSW Child Death Review Team (NSW Ombudsman's Office), the Executive of the Kids Cancer
Alliance (NSW Cancer Institute) and the Sydney Cancer Partners Executive Steering Committee. He is The Children’s
Hospital at Westmead institutional lead for the Therapeutic Advances in Childhood Leukaemia (TACL) Consortium and
Principal Investigator at The Children’s Hospital of the AEIOP-BFM 2017 Trial for Children with Acute Lymphoblastic
Leukaemia.

He was the Medical Lead, Planning and Development Committee for the Children’s Hospital (CHW) Stage 2
redevelopment and the Clinical Lead for the Sydney Children’s Hospitals Network for the Oncology Informations
Systems Strategy (NSW Health- Cancer Institute). As the Clinical Lead for the oncology electronic medical record at The
Children's Hospital at Westmead he oversaw the implementation of the first fully electronic oncology chemotherapy
protocol ordering system in Australia (amongst the first in the world). He has also chaired the Victorian Paediatric
Integrated Cancer Services Steering Committees for the Development of Clinical Pathways for Children and Adolescents
with Leukaemia, Solid Tumours and Brain Tumours. In addition, he chaired the Fever Neutropenia Working Group (NSW
Kids and Families Clinical Practice Guidelines and was the Study Chairperson of the ANZCHOG Acute Lymphoblastic
Leukaemia Study 8 Clinical trial.

David Nott (Ordinary Member)
David was a Non-Executive Director of the Sydney Children’s Hospitals Network for a full ten-year term until 31 March
2022, including periods as Deputy Chair and Acting Chair. He served on several Board Committees over that period of
time, including the SCHN Audit and Risk Committee. He was formerly the Chair of the Audit and Risk Committee of
Southern NSW Local Health District and formerly a Director of Luminesce Alliance Limited and Chair of its Audit and Risk
Committee.

He served for almost 30 years as a partner with KPMG, a global professional services firm providing leadership in
Australia and internationally. At KPMG, David had a number of senior client and management roles. In the ten years prior
to his retirement from the firm (in 2009), he was the National Managing Partner of Transaction Services in Australia and
served as that group's ASPAC Regional Leader and as a member of the Global Steering Committee.

He is currently a member of the coaching panel of Foresight Global Coaching Partnership and in that role, he coaches
senior executives in all aspects of leadership.

He holds an Economics Degree from Sydney University, is a Fellow of the Institute of Chartered Accountants and a
member of the Governance Institute.
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Dr Matthew O'Meara (Ordinary Member)
Matt is a pediatrician who trained and has worked at both children’s hospitals for over 30 years. He specialises in
paediatric emergency medicine and has had leadership roles including Director of Emergency, Director of Critical Care
and NSW Chief Paediatrician.

He is passionate about improving the care and health of children, something he has advocated for throughout his career,
in part through roles in Child Health Networks, State health advisory groups and the Royal Australasian College of
Physicians. He understands the health needs of children, the health system and the impact of philanthropy.

Company Secretary

Jade Cook is the Company secretary effective .1 July 2023

Directors 2024 overview

We are proud to be the exclusive philanthropic partner of the Sydney Children’s Hospitals Network (SCHN), the largest
kids’ health network in Australia, encompassing two major children’s hospitals, specialised care services, and cutting-
edge paediatric research.

In this financial year, we have navigated a landscape marked by significant cost of living pressures affecting many in our
community. Despite these challenges, we are proud to report a record-breaking fundraising achievement of $110.1
million ($59.1 million in fundraising revenue received and a further $51 million in pledges). This success underscores the
enormous support and generosity of our Movement of Many who have united around our cause and continue to go all in
for kids’ health. Further to our fundraising success, we are pleased to report strong performance in our investments,
which generated net investment revenue of $5.6 million.

In addition to the funds raised, we have made strategic investments within the Foundation to position ourselves for
ongoing success, and to maximise our contribution to improving kids’ health.

Our strong financial performance enabled us to donate $52.3 million across clinical care, research and patient
experience to support our mission that children receive the healthcare they need, when and where they need it.

We acknowledge the strong partnership between the Foundation and the Sydney Children’s Hospitals Network, which
makes it possible for the Foundation to make such a remarkable impact for sick kids. We thank the Network’s leadership
and clinicians for their commitment to caring for sick children and their families.

We also acknowledge and thank the extraordinary generosity of our donors, the passionate support from our volunteers,
and the professional and committed Foundation staff. Our ‘Movement of Many’ is giving sick kids a brighter future.
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Directors’ meetings

The number of meetings of directors (including meetings of committees of directors) held during the year and the number of meetings attended by each director were as follows:

Board
Finance, Audit and Risk
Management Committee

Giving and Impact
Committee

Fundraising and Brand
Committee

People Culture and
Nominations Committee Philanthropy Committee

Held Attended Held Attended Held Attended Held Attended Held Attended Held Attended
Elizabeth Crouch 4 4 - - - - - - 4 3 - -
James Brindley 4 4 - - - - 4 4 4 4 - -
Wayne Mo 4 4 7 7 3 3 - - - - 2 2
Danny Rezek 4 4 7 7 - - - - - - - -
Anubha Sahasrabuddhe 4 3 - - - - 4 3 - - - -
Elizabeth Curran 4 3 - - 3 3 - - - - - -
Constance Carnabuci 4 4 7 6 - - - - - - 2 2
Leonard Chersky 4 4 7 4 3 2 4 3 4 3 2 2
Joshua Penn 4 4 - - - - - - - - 2 2
Joseph Fayyad 4 3 - - - - 3 2 3 3 2 2
Bruce Macdiarmid 3 3 2 1 - - - - - - - -
Paul Lewis 2 2 - - - - - - - - 1 1
Dr Luciano Dalla-Pozza 1 1 - - - - - - - - - -
David Nott 1 1 - - - - - - - - - -
Dr Matthew O'Meara 4 4 - - 3 3 4 4 - - - -
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Dividends

The Company is a company limited by guarantee and is without share capital. Dividends are prohibited under its
Constitution.

Principal activities

The principal activities of the Foundation during the year were promoting charitable investment in the prevention and
management of childhood illness, with a focus on kids and families receiving treatment or care through services provided
by Sydney Children's Hospitals Network.

Review of operations

The net deficit after tax of the Foundation for year ended 30 June 2024 was $18,350,220 (2023: $5,835,980).

Other than the discontinuance of the cafe and gift shop operations, there have been no other significant changes in the
nature of these activities during the year.

Significant changes in the state of affairs

Curing Homesickness Limited changed its name to Hospitals United for Sick Kids Ltd on 31 August 2023.

There were no other significant changes in the state of affairs of the Foundation during the year.

Significant events after the reporting period

There were no significant events occurring after the reporting period which may affect either the Foundation's operations
or results of those operations or the Foundation's state of affairs.

Likely developments and expected results

Likely developments in the operations of the Foundation and the expected results of those operations in future financial
years have not been included in this report as the inclusion of such information is likely to result in unreasonable
prejudice to the Foundation.

Environmental regulation and performance

The Foundation is not subject to any particular or significant environmental regulation under laws of the Commonwealth
or of a State or Territory.

Indemnification and insurance of directors and officers

No indemnities have been given or insurance premiums paid during, or since the end of the financial year for any person
who is, or has been an officer of the Company.

Indemnification of auditor

To the extent permitted by law, the Company has agreed to indemnify its auditor, Ernst & Young (Australia) , as part of the
terms of its audit engagement agreement against claims by third parties arising from the audit (for an unspecified
amount). No payment has been made to indemnify Ernst & Young (Australia)  during or since the financial year.

Proceedings on behalf of the Company  

No person has applied for leave of Court to bring proceedings on behalf of the Company or intervene in any proceedings
to which the Company is a party for the purpose of taking responsibility on behalf of the Company for all or any part of
those. The Company was not a party to any such proceedings during the year.
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Auditor's independence

The directors have received a declaration from the auditor of Sydney Children's Hospitals Foundation Limited, Sydney
Children's Hospitals Foundation  Hospitals and Hospitals United for Sick Kids Ltd (formerly Curing Homesickness
Limited). This has been included on page .9

Signed in accordance with a resolution of the directors of Sydney Children’s Hospitals Foundation Limited.

 
 
 
 
 
 
Leonard Chersky 
Chair 
Sydney
4 November 2024 



A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

Ernst & Young
200 George Street
Sydney  NSW  2000 Australia
GPO Box 2646 Sydney  NSW  2001

Tel: +61 2 9248 5555
Fax: +61 2 9248 5959
ey.com/au

Auditor’s Independence Declaration to the Directors of Sydney Children’s
Hospitals Foundation Limited (Trustee)
In relation to our audit of the combined financial report of Sydney Children’s Hospitals Foundation
Limited (Trustee) and Sydney Children’s Hospitals Foundation (Trust) and the entities it controlled for
the financial year ended 30 June 2024, and in accordance with the requirements of Subdivision 60-C
of the Australian Charities and Not-for-profits Commission Act 2012, to the best of my knowledge and
belief, there have been:

a. No contraventions of the auditor independence requirements of any applicable code of
professional conduct; and

b. No non-audit services provided that contravene any applicable code of professional conduct.

This declaration is in respect of Sydney Children’s Hospitals Foundation Limited (Trustee) and Sydney
Children’s Hospitals Foundation (Trust) and the entities it controlled during the financial year.

Ernst & Young

Anton Ivanyi
Partner
4 November 2024
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Notes 2024
$

2023
$

Continuing operations
Bequests 15,239,174 20,108,609
Donations and fundraising 32,269,633 42,529,638
Capital appeals 11,640,662 2,130,065
Cafe and gift shop operations - 1,407,405
Net investment gain  6 5,749,920 5,747,971
Total revenue 64,899,389 71,923,688
     
Fundraising expenses  7 (22,325,663) (17,500,053)
Cafe and gift shop operations expenses - (1,187,897)
Depreciation and amortisation expenses  8 (576,476) (501,518)
Operational expenses (7,899,772) (6,997,385)
Surplus before contributions 34,097,478 45,736,835
     
Contributions distributed (52,319,284) (51,572,815)
Deficit before income tax from continuing operations (18,221,806) (5,835,980)
     
Income tax expense - -
Net deficit for the year from continuing operations (18,221,806) (5,835,980)
     
Discontinued operations
Loss after tax from discontinued operations  4 (128,414) -
Net deficit for the year (18,350,220) (5,835,980)

     
Other comprehensive income
Other comprehensive income that will be reclassified to
profit or loss in subsequent periods:
Revaluation on artworks - 169,605
Other comprehensive income for the year - 169,605
Total comprehensive loss for the year (18,350,220) (5,666,375)

The above combined statement of profit or loss and other comprehensive income  should be read in conjunction with the
accompanying notes.
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Notes 2024
$

2023
$

Assets
Current assets    
Cash and cash equivalents  9 7,606,995 19,655,622
Trade and other receivables  10 959,678 895,157
Intercompany receivable  18 1,611,204 -
Prepayments 257,991 452,452
Inventories - 59,424
Total current assets  10,435,868 21,062,655
     
Non-current assets    
Financial assets  11 59,485,594 64,788,327
Plant and equipment  12 1,752,941 1,977,637
Right-of-use assets  13 2,916,837 3,360,707
Total non-current assets 64,155,372 70,126,671
Total assets 74,591,240 91,189,326
     
Liabilities
Current liabilities    
Trade and other payables  14 1,535,595 1,396,812
Intercompany payable  18 1,611,204 -
Lease liabilities 252,391 227,193
Employee benefit liabilities  15 1,381,369 1,126,621
Total current liabilities  4,780,559 2,750,626
     
Non-current liabilities    
Lease liabilities 780,565 1,033,533
Employee benefit liabilities  15 256,361 281,192
Total non-current liabilities 1,036,926 1,314,725
Total liabilities 5,817,485 4,065,351
     
Net assets 68,773,755 87,123,975

     
Equity    
Issued units  16 100 100
Asset revaluation reserves  16 1,108,142 1,108,142
Specified funds reserves  16 50,855,738 65,888,847
Unspecified funds reserves  16 16,809,775 20,126,886
Total equity 68,773,755 87,123,975

The above combined statement of financial position   should be read in conjunction with the accompanying notes.
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Note Issued units
$

Asset
revaluation

reserves
$

Specified
funds

reserves
$

Unspecified
funds

reserves
$

Total equity
$

At 1 July 2022 100 938,537 62,662,951 29,188,762 92,790,350
           
Net deficit for the year  16 - - 3,225,896 (9,061,876) (5,835,980)
Asset revaluation  16 - 169,605 - - 169,605
Total comprehensive
income/(loss)

- 169,605 3,225,896 (9,061,876) (5,666,375)

           
At 30 June 2023 100 1,108,142 65,888,847 20,126,886 87,123,975

  

At 1 July 2023 100 1,108,142 65,888,847 20,126,886 87,123,975
           
Net deficit for the year  16 - - (15,033,109) (3,317,111) (18,350,220)
Total comprehensive
loss

- - (15,033,109) (3,317,111) (18,350,220)

           
At 30 June 2024 100 1,108,142 50,855,738 16,809,775 68,773,755

The above combined statement of changes in equity  should be read in conjunction with the accompanying notes.
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Note 2024
$

2023
$

Operating activities
Bequests, donations, appeals and other receipts 59,149,469 70,775,093
(Payments to)/receipts from others (64,521) 86,171
Receipts from cafe and gift shop customers - 1,407,405
Payments to suppliers and employees (29,576,402) (30,523,760)
Contributions distributed (52,319,284) (51,572,815)
Net cash flows used in operating activities  9 (22,810,738) (9,827,906)
     
Investing activities
Purchase of plant and equipment (63,493) (278,625)
Proceeds from investments 11,052,653 -
Payment for investments - (6,000,000)
Net cash flows from/(used in) investing activities  10,989,160 (6,278,625)
     
Financing activities
Payment of principal portion of lease liabilities  9.b (227,049) (141,102)
Net cash flows used in financing activities (227,049) (141,102)
     
Net decrease in cash and cash equivalents (12,048,627) (16,247,633)
Cash and cash equivalents at 1 July 19,655,622 35,903,255
Cash and cash equivalents at 30 June  9 7,606,995 19,655,622

The above combined statement of cash flows  should be read in conjunction with the accompanying notes.
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1. Corporate information
The combined financial statements of Sydney Children's Hospitals Foundation Limited (the 'Trustee' or the 'Company'),
Sydney Children’s Hospitals Foundation (the 'Trust') and Hospitals United for Sick Kids Ltd (formerly Curing
Homesickness Limited (CHL)) for the year ended 30 June 2024 were authorised for issue on 4 November 2024. 

The combined financial statements cover the year ended 30 June 2023 and 30 June 2024, and contain the financial
information of the following Companies and Trust, which are incorporated and domiciled in Australia:

Sydney Children’s Hospitals Foundation Limited, a Company limited by guarantee;
Sydney Children’s Hospitals Foundation, a Trust; and
Hospitals United for Sick Kids Ltd (formerly Curing Homesickness Limited), a Company limited by guarantee

Curing Homesickness Limited changed its name to Hospitals United for Sick Kids Ltd on 31 August 2023.

The registered office and the principal place of business of the Foundation is Sydney Children’s Hospitals Foundation,
'01' Suite 5 Level 5, 77 King Street, Sydney, NSW 2000 . 

The nature of operations and principal activities of the Foundation are described in the directors' report. Information on
the Foundation's related party transactions is provided in Note 18.

2. Accounting policies

a. Basis of preparation
The combined general purpose financial statements have been prepared for the purpose of reporting in accordance with
the requirements of the Australian Charities and Not-for-Profits Commission (ACNC) Act 2012, including approval from
the ACNC for the Foundation to prepare combined financial statements that comprise the financial information of Sydney
Children's Hospitals Foundation Limited, Sydney Children's Hospitals Foundation and Hospitals United for Sick Kids Ltd
(formerly Curing Homesickness Limited).

Intragroup transactions between Sydney Children’s Hospitals Foundation Limited, Sydney Children's Hospitals
Foundation and Hospitals United for Sick Kids Ltd (formerly Curing Homesickness Limited) are eliminated. The
combined financial statements aim to:

Combine items of assets, liabilities, equity, income, expenses and cash flows; and
Eliminate in full, intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions
between the Foundation.

Due to the fact that the Trustee and the Trust do not share a common parent company, the aggregation of the combined
financial statements does not meet the definition of a group under AASB 10 Consolidated Financial Statements. In all
other aspects, the combined financial statements have been prepared in accordance with the recognition, measurement,
classification and disclosure requirements of Australian Accounting Standards - Simplified Disclosures adopted by the
Australian Accounting Standards Board and the Australian Charities and Not-for-Profit Commission Act 2012.

The combined financial statements except for cash flow information, have been prepared on an accruals basis and are
based on a historical cost basis except for non-current financial assets measured at fair value through profit and loss.

The combined financial statements are presented in Australian dollars ($) and all values are rounded to the nearest
dollar.

b. Changes in accounting policies and disclosures
New and amended standards and interpretations

Several amendments and interpretations apply for the first time in 2024, but do not materially impact on the combined
financial statements of the Foundation.

Accounting Standards and Interpretations issued but not yet effective

Certain Australian Accounting Standards and Interpretations have recently been issued or amended but are not yet
effective and have not been adopted by the Foundation for the annual reporting year ended 30 June 2024.
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2. Accounting policies (continued)

c. Discontinued operations
The Foundation classifies disposal groups as held for sale if their carrying amounts will be recovered principally through
a sale transaction rather than through continuing use. Disposal groups classified as held for sale are measured at the
lower of their carrying amount and fair value less costs to sell. Costs to sell are the incremental costs directly attributable
to the disposal of an asset (disposal group), excluding finance costs and income tax expense.

The criteria for held for sale classification is regarded as met only when the sale is highly probable, and the asset or
disposal group is available for immediate sale in its present condition. Actions required to complete the sale should
indicate that it is unlikely that significant changes to the sale will be made or that the decision to sell will be withdrawn.
Management must be committed to the plan to sell the asset and the sale expected to be completed within one year from
the date of the classification.

Property, plant and equipment and intangible assets are not depreciated or amortised once classified as held for sale.

Assets and liabilities classified as held for sale are presented separately as current items in the combined statement of
financial position.

A disposal group qualifies as a discontinued operation if it is a component of an entity that either has been disposed of,
or is classified as held for sale, and:

Represents a separate major line of business or geographical area of operations
Is part of a single co-ordinated plan to dispose of a separate major line of business or geographical area of
operations, or
Is a subsidiary acquired exclusively with a view to resale

Discontinued operations are excluded from the results of continuing operations and are presented as a single amount as
profit or loss after tax from discontinued operations in the combined statement of profit or loss and other comprehensive
income.

Additional disclosures are provided in Note 4. All other notes to the combined financial statements include amounts for
continuing operations, unless indicated otherwise.

d. Current versus non-current classification
The Foundation presents assets and liabilities in the combined statement of financial position based on current/non-
current classification. An asset is current when it is:

Expected to be realised or intended to be sold or consumed in the normal operating cycle;
Held primarily for the purpose of trading;
Expected to be realised within twelve months after the reporting period, or
Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months
after the reporting period.

All other assets are classified as non-current.

A liability is current when:
It is expected to be settled in the normal operating cycle;
It is held primarily for the purpose of trading;
It is due to be settled within twelve months after the reporting period, or
There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

The Foundation classifies all other liabilities as non-current.

e. Cash and cash equivalents
Cash and cash equivalents in the combined statement of financial position comprises cash at banks and on hand and
short-term highly liquid deposits with a maturity of three months or less, that are readily convertible to a known amount of
cash and subject to an insignificant risk of changes in value.

For the purpose of the combined statement of cash flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above.



Sydney Children's Hospitals Foundation Limited (Trustee), Sydney Children's Hospitals Foundation (Trust) and
Hospitals United for Sick Kids Ltd (formerly Curing Homesickness Limited)

Notes to the combined financial statements 
For the year ended 30 June 2024

16

 

2. Accounting policies (continued)

f. Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

i. Financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost and fair value through
profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Foundation’s business model for managing them. With the exception of trade receivables that do
not contain a significant financing component or for which the Foundation has applied the practical expedient, the
Foundation initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value
through profit or loss, transaction costs. Trade receivables that do not contain a significant financing component or for
which the Foundation has applied the practical expedient are measured at the transaction price as disclosed in Note
2.n Revenue recognition.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give
rise to cash flows that are ‘solely payments of principal and interest (SPPI)' on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed at an instrument level. Financial assets with cash flows that
are not SPPI are classified and measured at fair value through profit or loss, irrespective of the business model.

The Foundation’s business model for managing financial assets refers to how it manages its financial assets in order to
generate cash flows. The business model determines whether cash flows will result from collecting contractual cash
flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held within a
business model with the objective to hold financial assets in order to collect contractual cash flows while financial assets
classified and measured at fair value through OCI are held within a business model with the objective of both holding to
collect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or
convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the Foundation
commits to purchase or sell the asset.

Subsequent measurement

Financial assets at amortised cost   
Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are subject
to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or impaired.

The Foundation’s financial assets at amortised cost includes trade and other receivables.

Trade and other receivables
A receivable represents the Foundation's right to an amount of consideration that is unconditional (i.e., only the passage
of time is required before payment of the consideration is due). The Foundation holds the trade receivables with the
objective to collect the contractual cash flows and therefore measured them subsequently at amortised cost using the
EIR method.

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss are carried in the combined statement of financial position at fair value
with net changes in fair value recognised in the combined statement of profit or loss and other comprehensive income.

This category includes listed equity investments which the Foundation had not irrevocably elected to classify at fair value
through OCI. Dividends on listed equity investments are also recognised as other income in the combined statement of
profit or loss and other comprehensive income when the right of payment has been established.
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2. Accounting policies (continued)

f. Financial instruments (continued)
i. Financial assets (continued)

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognised (i.e., removed from the Foundation’s combined statement of financial position) when:

The rights to receive cash flows from the asset have expired, or
The Foundation has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay
the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either
(a) the Foundation has transferred substantially all the risks and rewards of the asset, or (b) the Foundation has
neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the
asset.

When the Foundation has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the
Foundation continues to recognise the transferred asset to the extent of its continuing involvement. In that case, the
Foundation also recognises an associated liability. The transferred asset and the associated liability are measured on a
basis that reflects the rights and obligations that the Foundation has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum amount of consideration that the Foundation could be required to
repay.

Impairment 

For trade and other receivables, the Foundation applies a simplified approach in calculating expected credit losses
(ECLs). Therefore, the Foundation does not track changes in credit risk, but instead recognises a loss allowance based
on lifetime ECLs at each reporting date. The Foundation has established a provision matrix that is based on its historical
credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic environment.

ii. Financial liabilities   

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as trade and other payables and lease liabilities, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of trade and other payables and lease liabilities,
net of directly attributable transaction costs.

The Foundation’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts,
and derivative financial instruments.

Subsequent measurement

Financial liabilities at amortised cost
This is the category most relevant to the Foundation. After initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when
the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included as finance costs in the combined statement of profit or loss and
other comprehensive income .

Trade and other payables
Trade and other payables are carried at amortised cost and due to their short-term nature they are not discounted. They
represent liabilities for goods and services provided to the Foundation prior to the end of the financial year that are
unpaid and arise when the Foundation        becomes obliged to make future payments in respect of the purchase of these
goods and services. The amounts are unsecured and are usually paid within  days of recognition.30
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2. Accounting policies (continued)

f. Financial instruments (continued)
ii. Financial liabilities    (continued)

Contract liabilities
A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer
before the Foundation transfers the related goods or services. Contract liabilities are recognised as revenue when the
Foundation performs under the contract (i.e., transfers control of the related goods or services to the customer).

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in
the combined statement of profit or loss and other comprehensive income.

g. Inventories
Inventories are valued at the lower of cost and net realisable value.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion
and the estimated costs necessary to make the sale.

h. Prepayments
Prepayments are carried at amortised cost and represent goods and services paid for the services paid for by the
Foundation prior to the end of the financial period that have not been received.

i. Plant and equipment
Plant and equipment is stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Such
cost includes the cost of replacing part of the plant and equipment and borrowing costs for long-term construction
projects if the recognition criteria are met. When significant parts of plant and equipment are required to be replaced at
intervals, the Foundation depreciates them separately based on their specific useful lives. Likewise, when a major
inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the
recognition criteria are satisfied. All other repair and maintenance costs are recognised in profit or loss as incurred.

An annual transfer from the asset revaluation surplus to retained earnings is made for the difference between
depreciation based on the revalued carrying amount of the asset and depreciation based on the asset’s original cost.
Additionally, accumulated depreciation as at the revaluation date is eliminated against the gross carrying amount of the
asset and the net amount is restated to the revalued amount of the asset. Upon disposal, any revaluation surplus relating
to the particular asset being sold is transferred to retained earnings.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets, the depreciation rates are
as follows:

Motor vehicles 20%
Office equipment 20%
Computer equipment 33%
Furniture, fixture and fittings 12%

An item of plant and equipment and any significant part initially recognised is derecognised upon disposal (i.e., at the
date the recipient obtains control) or when no future economic benefits are expected from its use or disposal. Any gain or
loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in the combined statement of profit or loss and other comprehensive income
when the asset is derecognised.

The residual values, useful lives and methods of depreciation of plant and equipment are reviewed at each financial year
end and adjusted prospectively, if appropriate.
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2. Accounting policies (continued)

i. Plant and equipment (continued)
Artworks held by the Foundation is stated at revalued amounts. Revalued amounts are fair market values based on
appraisals prepared by external professional valuers once every three years. The last appraisal was performed on 25
October 2022.

Any revaluation surplus arising upon appraisal of artworks is recognised in other comprehensive income and credited to
the revaluation reserve in equity. To the extent that any revaluation decrease or impairment loss has previously been
recognised in profit or loss, a revaluation increase is credited to profit or loss with the remaining part of the increase
recognised on other comprehensive income. Downward revaluations of artworks are recognised upon appraisal, with the
decrease being charged to other comprehensive income to the extent of any revaluation surplus in equity relating to this
asset and any remaining decrease recognised in profit or loss. Any revaluation surplus remaining in equity on disposal of
the artworks is transferred to retained earnings.

j. Leases
The Foundation assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys
the right to control the use of an identified asset for a period of time in exchange for consideration.

Foundation as a lessee

The Foundation applies a single recognition and measurement approach for all leases, except for short-term leases and
leases of low-value assets. The Foundation        recognises lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

i. Right-of-use assets

The Foundation recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment
losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of
lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date
less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the
lease term and the estimated useful lives of the assets, as follows:

Property and building 1 to 5 years

If ownership of the leased asset transfers to the Foundation at the end of the lease term or the cost reflects the exercise
of a purchase option, depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in Note 2.k Impairment of non-
financial assets. 

ii.  Lease liabilities

At the commencement date of the lease, the Foundation recognises lease liabilities measured at the present value of
lease payments to be made over the lease term. The lease payments include fixed payments (including in-substance
fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the Foundation and payments of penalties for terminating the
lease, if the lease term reflects the Foundation exercising the option to terminate. 

Variable lease payments that do not depend on an index or a rate are recognised as expenses (unless they are incurred
to produce inventories) in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Foundation uses its incremental borrowing rate (IBR) at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease
term, a change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used
to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.
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2. Accounting policies (continued)

j. Leases (continued)
iii. Short-term leases and leases of low-value assets

The Foundation applies the short-term lease recognition exemption to its short-term leases of machinery and equipment
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a
purchase option). It also applies the lease of low value assets recognition exemption to leases of office equipment that
are considered to be low value. Lease payments on short-term leases and leases of low-value assets are recognised as
expense on a straight-line basis over the lease term.

k. Impairment of non-financial assets 
The Foundation assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Foundation        estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or CGU's fair value less costs of disposal
and its value in use. The recoverable amount is determined for an individual asset, unless the asset does not generate
cash inflows that are largely independent of those from other assets or groups of assets. When the carrying amount of
an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable
amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. In
determining fair value less costs of disposal, recent market transactions are taken into account. If no such transactions
can be identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples,
quoted share prices for publicly traded companies or other available fair value indicators.

The Foundation bases its impairment calculation on most recent budgets and forecast calculations, which are prepared
separately for each of the Foundation's CGUs to which the individual assets are allocated. These budgets and forecast
calculations generally cover a period of five years. A long-term growth rate is calculated and applied to project future
cash flows after the fifth year.

Impairment losses of continuing operations are recognised in the combined statement of profit or loss in
expense categories consistent with the function of the impaired asset, except for properties previously revalued with the
revaluation taken to OCI. For such properties, the impairment is recognised in OCI up to the amount of any previous
revaluation.

An assessment is made at each reporting date to determine whether there is an indication that previously recognised
impairment losses no longer exist or have decreased. If such indication exists, the Foundation estimates the asset’s or
CGU's recoverable amount. A previously recognised impairment loss is reversed only if there has been a change in the
assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised. The
reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the
carrying amount that would have been determined, net of depreciation, had no impairment loss been recognised for the
asset in prior years. Such reversal is recognised in the combined statement of profit or loss and other comprehensive
income unless the asset is carried at a revalued amount, in which case, the reversal is treated as a revaluation increase.

l. Employee benefits
Wages, salaries, sick leave and annual leave
Liabilities for wages and salaries, including non-monetary benefits and accumulating sick leave and annual leave which
are expected to be settled within  months of the reporting date are recognised in respect of employees' services up to
the reporting date. They are measured at the amounts expected to be paid when the liabilities are settled. Expenses for
non-accumulating sick leave are recognised when the leave is taken and are measured at the rates paid or payable.

12

Long service leave 
The Foundation does not expect its long service leave benefits to be settled wholly within  months of each reporting
date. The Foundation recognises a liability for long service leave  measured as 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.

12
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2. Accounting policies (continued)

l. Employee benefits (continued)
Expected future payments are discounted using market yields at the reporting date on high quality corporate bonds with
terms to maturity and currencies that match, as closely as possible, the estimated future cash outflows.

m. Equity
The equity of the Foundation includes funds available for contribution under the Foundation's Trust Deed. The
Foundation allocates all funds as Specified or Unspecified Funds. Specified Funds represent funds whose use is
restricted to a particular purpose or project within the Hospital as designated by the donor or Foundation       . Unspecified
Funds represent funds received which can be used for any charitable purpose of the Foundation. Administration fees
included in specified donations collected have been recorded as a transfer from Specified Funds to Unspecified Funds
within equity to reflect the recovery of costs associated with specified donations. Contributions paid to the Sydney
Children's Hospitals Network ("SCHN" or the "Network") are accounted for as an equity distribution on the basis that the
Network is effectively akin to shareholder.

n. Revenue recognition
Revenue from contracts with customers
Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Foundation expects to be entitled in exchange for
those goods or services. The Foundation        has generally concluded that it is the principal in its revenue arrangements,
except for the procurement services below, because it typically controls the goods or services before revenue
transferring them to the customer.

Bequests, donations and fundraising, capital appeals, operating grants and pledges
When the Foundation receives bequests, donations and fundraising, capital appeals, operating grants, it assesses
whether the contract is enforceable and has sufficiently specific performance obligations in accordance to AASB 15
Revenue from contracts with customers.

When both these conditions are satisfied, the Foundation:
identifies each performance obligation relating to the grant;
recognises a contract liability for its obligations under the agreement; and
recognises revenue as it satisfies its performance obligations.

For its statutory accounts, the Foundation is required to recognise pledges when the funds are received. Given the
changing landscape of philanthropy in Australia, donors (individuals, foundations, and corporations) are increasingly
encouraged and interested in pledging major gifts over multiple years, often specified to a particular goal or project. In
some instances, they may be multi-year pledges up to 5 years. When the Foundation enters into such pledge
arrangements with donors a gift agreement setting out the terms of the pledge is signed by both parties.

Accordingly, from a management perspective, the Foundation recognises revenue as new cash generated in a financial
year and new pledges and excludes cash from prior year pledges. This permits the Foundation’s management to:

acknowledge and recognise a significant and longer-term commitment from a donor;
better reflect the relationship between the Foundation’s fundraising activity and fundraising results in a period; and
set KPIs for both cash and pledges fundraising revenue in a period.

Cafe and gift shop operations
The revenue is recognised at the point in time when the transaction is made.

o. Investment gain or loss
A gain or loss is recognised in combined statement of profit or loss and other comprehensive income  when the
Foundation sells an asset, unless the realised price matches exactly what the Foundation paid. Unrealised gains and
losses reflect changes in the value of an investment before it is sold.

p. Fundraising expenses
Fundraising expenses consist of direct expenditure incurred in relation to fundraising appeals.
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2. Accounting policies (continued)

q. Taxes  
i. Current income tax

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

ii. Goods and services tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except:
When the GST incurred on a sale or purchase of assets or services is not payable to or recoverable from the taxation
authority, in which case the GST is recognised as part of the revenue or the expense item or as part of the cost of
acquisition of the asset, as applicable
When receivables and payables are stated with the amount of GST included

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of receivables or
payables in the combined statement of financial position . Commitments and contingencies are disclosed net of the
amount of GST recoverable from, or payable to, the taxation authority.

Cash flows are included in the combined statement of cash flows  on a gross basis and the GST component of cash flows
arising from investing and financing activities, which is recoverable from, or payable to, the taxation authority is classified
as part of operating cash flows. 
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3. Significant accounting judgements, estimates and assumptions
The preparation of the Foundation's combined financial statements  requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities
affected in future periods.

a. Estimates and assumptions
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that
have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year, are described below. The Foundation based its assumptions and estimates on parameters available when
the combined financial statements were prepared. Existing circumstances and assumptions about future developments,
however, may change due to market changes or circumstances arising that are beyond the control of the Foundation.
Such changes are reflected in the assumptions when they occur.

Leases - Estimating the incremental borrowing rate

The Foundation   cannot readily determine the interest rate implicit in the lease, therefore, it uses its IBR to measure lease
liabilities. The IBR is the rate of interest that the Foundation  would have to pay to borrow over a similar term, and with a
similar security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic
environment. The IBR therefore reflects what the Foundation  'would have to pay', which requires estimation when no
observable rates are available (such as for subsidiaries that do not enter into financing transactions) or when they need
to be adjusted to reflect the terms and conditions of the lease (for example, when leases are not in the subsidiary's
functional currency). The Foundation  estimates the IBR using observable inputs (such as market interest rates) when
available and is required to make certain entity-specific estimates (such as the subsidiary's stand-alone credit rating).

Valuation of artworks

The Foundation’s plant and equipment assets include artworks. In accordance with the Foundation’s accounting policies,
these artworks are measured at fair value through profit or loss which is determined every three years by external,
independent and qualified valuers. For the year ended 30 June 2024 the Foundation considers the valuation
methodology adopted by the relevant valuer as appropriate.
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4. Discontinued operations
On , the Foundation   discontinued Cafe and gift shop operations. The business made the decision to
relinquish operation of the Cafe and Gift Shop as both business units are not core to our strategy. 

30 June 2024

The results of discontinued operations for Cafe and gift shop operations are presented below:

2024
$

Revenue 1,391,779
Expenses (1,365,331)
Results from operating activities 26,448
Income tax expense -
Results from operating activities, net of tax 26,448
Loss on disposal of discontinued operation (154,862)
Income tax expense on loss of sale of discontinued operation -
Loss on disposal of discontinued operation (128,414)

   

5. Pledges
The Foundation received $  million pledges during the financial year (2023:      $23.5 million) ranging from 1 to 10 years in
commitments. Per Note 2.n Revenue recognition, these are not included in the combined statement of profit or loss and
other comprehensive income however at times the Foundation may communicate the amount raised during the period
consisting of cash received in addition to pledges. This is to acknowledge the generous contributions from donors and
aligns with the fundraising expenditure to accompany the funds generated.

51

  

6. Net investment gain

2024
$

2023
$

Investment gain 5,865,279 6,005,041
Investment management fee (115,359) (257,070)
  5,749,920 5,747,971

     

7. Fundraising expenses

2024
$

2023
$

Superannuation expenses 1,206,570 1,162,250
Other employee benefit expenses 10,398,772 11,893,235
Other fundraising expenses 10,720,321 4,444,568
  22,325,663 17,500,053
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8. Depreciation and amortisation expenses

2024
$

2023
$

Depreciation of plant and equipment 133,327 135,664
Amortisation of intangible assets - 69,821
Depreciation of right-of-use assets 443,149 296,033
  576,476 501,518

   

9. Cash and cash equivalents 
For the purpose of the combined statement of cash flows, cash and cash equivalents comprise the following:

2024
$

2023
$

Cash at banks 7,358,200 9,398,748
Cash on hand 1,295 4,675
Short-term deposits 247,500 10,252,199
  7,606,995 19,655,622

            

a. Cash flow reconciliation

2024
$

2023
$

Reconciliation of net deficit after tax to net cash flows used in operations:    
Deficit for the year (18,350,220) (5,835,980)
     
Adjustments to reconcile deficit before tax to net cash flows:
  Depreciation of plant and equipment    133,327 135,664
  Amortisation of intangible assets - 69,821
  Depreciation of right-of-use assets 443,149 296,033
  Loss from disposal of discontinued operations 128,414 -
  Net gain on investment (5,749,920) (6,005,041)
     
Working capital adjustments:
(Increase)/decrease in trade and other receivables (64,521) 86,171
Decrease in inventories 59,424 6,749
Decrease in prepayments 194,461 209,833
Increase in trade and other payables 165,231 744,152
Increase in employee benefit liabilities 229,917 464,692
Net cash flows used in operating activities (22,810,738) (9,827,906)
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9. Cash and cash equivalents  (continued)

b. Changes in liabilities arising from financing activities

1 July 2023
$

Cash flows
$

Non-cash
$

30 June 2024
$

Lease liabilities 1,260,726 (227,049) (721) 1,032,956

1 July 2022
$

Cash flows
$

Non-cash
$

30 June 2023
$

Lease liabilities 12,370 (141,102) 1,389,458 1,260,726

     

10. Trade and other receivables 

2024
$

2023
$

Trade receivables 187,980 388,388
Accrued income receivable 411,318 506,769
GST receivable, net 360,380 -
  959,678 895,157

  

11. Financial assets

2024
$

2023
$

Financial assets at fair value through profit or loss
Funds in managed investments 59,485,594 64,788,327
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12. Plant and equipment

Furniture,
fixture and

fittings
$

Motor vehicles
$

Office
equipment

$
Artworks

$
Total

$
Cost
At 1 July 2023 303,749 23,937 516,948 1,561,855 2,406,489
Additions 4,624 - 58,869 - 63,493
Disposal (214,675) - (8,976) - (223,651)
At 30 June 2024 93,698 23,937 566,841 1,561,855 2,246,331

           
Accumulated
depreciation
At 1 July 2023 120,000 15,210 293,642 - 428,852
Depreciation charge for
the year 

26,324 2,992 104,011 - 133,327

Disposal (64,637) - (4,152) - (68,789)
At 30 June 2024 81,687 18,202 393,501 - 493,390

           
Net book value
At 30 June 2024 12,011 5,735 173,340 1,561,855 1,752,941

           
At 30 June 2023 183,749 8,727 223,306 1,561,855 1,977,637

   

13. Leases
Foundation as a lessee

The Foundation has a lease contract for property used in its operations. Leases of property generally have lease terms
between   and   years. The Foundation’s obligations under its lease are secured by the lessor’s title to the leased
assets. Generally, the Foundation is restricted from assigning and subleasing the leased asset and some contracts
require the Foundation to maintain certain financial ratios.

1 5

The Foundation also has leases of equipment with low value. The Foundation applies the ‘lease of low-value assets’
recognition exemptions for this lease.

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the year:

Property and
building

$
As at 1 July 2022 2,306,877
Additions 1,349,863
Depreciation expense (296,033)
As at 30 June 2023 3,360,707
   
Depreciation expense (443,149)
Disposal (721)
As at 30 June 2024 2,916,837
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13. Leases (continued)
Presented below is a maturity analysis of future lease payments:

2024
$

2023
$

Not later than 1 year  300,599 284,973
Later than 1 year and not later than 5 years 840,390 1,133,073
  1,140,989 1,418,046

     

14. Trade and other payables

2024
$

2023
$

Current    
Trade payables 554,397 339,148
Contract liabilities 75,334 6,576
Sundry payables and accrued expenses 905,864 1,051,088
  1,535,595 1,396,812

  

15. Employee benefit liabilities

2024
$

2023
$

Current    
Annual leave 1,002,434 903,369
Long service leave 378,935 223,252
  1,381,369 1,126,621

     
Non-current    
Long service leave 256,361 281,192

     

16. Issued units and reserves
     

Issued units 2024
$

2023
$

100 units issued and fully paid (2023: 100) 100 100

The issued units represent Sydney Children's Hospitals Foundation.
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16. Issued units and reserves (continued)

Asset revaluation reserves 2024
$

2023
$

At 1 July 1,108,142 938,537
Asset revaluation - 169,605
At 30 June 1,108,142 1,108,142

Asset revaluation reserves relate to the change in the valuation amount of artworks.

Specified and unspecified funds reserves

Specified fund reserves Unspecified funds reserves
2024

$
2023

$
2024

$
2023

$
As at 1 July 65,888,847 62,662,951 20,126,886 29,188,762
Net (deficit)/surplus for the year  (15,033,109) 3,225,896 (3,317,111) (9,061,876)
At 30 June 50,855,738 65,888,847 16,809,775 20,126,886

Specified funds are funds received or reserves held that must be spent on the purpose for which they were received or
are held. They comprise of donations and bequests where the donor indicates a preference for the use to which the
funds are to be used and donations received in response to specific purpose appeals. The carrying amount of the
specified funds at 30 June 2024  is $50,855,738 (2023 : $65,888,847). All other funds are unspecified in that directors
have discretion to spend them on purposes for which the Foundation is established.

    

17. Additional information required under the Charitable Fundraising Act, 1991

a. Statement of Income and Expenditure for Fundraising Appeals:

2024
$

2023
$

Gross income received from donations and fundraising appeals 59,149,469 64,768,312
Expenditure associated with fundraising appeals (22,325,663) (17,500,053)
Net operating surplus from fundraising appeals 36,823,806 47,268,259
     
Contributions distributed (52,319,284) (51,572,815)
Operational expenses (7,899,772) (6,997,385)
Net operating deficit applied (60,219,056) (58,570,200)
     
Deficit available for future distribution (23,395,250) (11,301,941)
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17. Additional information required under the Charitable Fundraising Act, 1991 (continued)

b. Comparison of certain monetary figures and percentages:

2024
%

2023
%

Direct expenditure from fundraising appeals 22,325,663    
Gross income received from donations and fundraising
appeals*

59,149,469 38 25

       
Net operating surplus from fundraising appeals 36,823,806    
Gross income received from donations and fundraising
appeals*

59,149,469 62 75

       
Contributions distributed 52,319,284    
Total expenditure and contributions distributed 83,121,195 63 72
       
Contributions distributed 52,319,284    
Gross income 59,149,469 88 78

* The above table does not take into consideration the pledges of $  (2023:      $23.5M) (see Note 5) confirmed during
the reporting period. Given part of the direct expenditure of $22.3M was attributable to securing these pledges, by
including the pledges in total revenue, the above ratios would be  and   respectively (2023:      18% and 39%).

51M

20% 33%

In certain situations, Foundation funds are not disbursed immediately to the Hospital. Fellowship must be raised in full by
the Foundation before the Hospital can begin recruitment. It can take up to six months before an appointment is made,
after which the funds are disbursed monthly as a salary for the term of the Fellowship, which can range from  to 
months. Where funds are raised for the purchase of Hospital equipment, the money is only released when the equipment
is ordered. This may not occur immediately if the equipment has to be sourced by the Hospital via a formal tender
process or is over the set threshold ($ ) that requires Ministerial approval as a Locally Funded Initiative prior to
purchase. Some funds are retained for corpus, and some for future projects for which we are required to raise funds in
full in advance of their implementation.

12 24

250,000

     

18. Related party disclosures
The following table provides the total amount of transactions that have been entered into with related parties for the
relevant financial years.

 Purchases from
related parties

$

Amounts owed
by related parties

$

Amounts owed
to related parties

$
Hospital United for Sick Kids 2024 - 1,611,204 1,611,204
  2023 - - -
         
Other related parties 2024 - - -
  2023 516,128 - -

a. Terms and conditions of transactions with related parties
The purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions.
Outstanding balances at the year-end are unsecured and interest free and settlement occurs in cash. There have been
no guarantees provided or received for any related party payables. For the year ended 30 June 2024, the Foundation did
not recognise a provision for expected credit losses relating to amounts owed by related parties (2023: $ ).nil



Sydney Children's Hospitals Foundation Limited (Trustee), Sydney Children's Hospitals Foundation (Trust) and
Hospitals United for Sick Kids Ltd (formerly Curing Homesickness Limited)

Notes to the combined financial statements 
For the year ended 30 June 2024

31

 

18. Related party disclosures (continued)

b. Compensation of key management personnel of the Foundation
Compensation expense of key management personnel amounted to $  during the year ended 30 June 2024
(2023 : $ ).

2,391,487
1,914,214

19. Commitments and contingencies
Commitments
There were no commitments which would have a material effect on the Foundation's combined financial statements as at
30 June 2024 (2023: $ ).nil

Contingencies
There were no material contingencies as at 30 June 2024 (2023: $ ).nil

  

20. Auditor's remuneration
The auditor of Sydney Children’s Hospitals Foundation Limited, Sydney Children's Hospitals Foundation and Hospitals
United for Sick Kids Ltd (formerly Curing Homesickness Limited) is Ernst & Young (Australia).

2024
$

2023
$

Amounts received or due and receivable by Ernst & Young (Australia)
An audit or review of the financial report 63,500 70,940
Non-audit services 11,100 39,000
  74,600 109,940

    

21. Events after the reporting period
There were no significant events occurring after the reporting period which may affect either the Foundation's operations
or results of those operations or the Foundation's state of affairs.
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In accordance with a resolution of the directors of Sydney Children's Hospitals Foundation Limited, I state that:   
 
In the opinion of the directors:
a. the combined financial statements  and notes of Sydney Children's Hospitals Foundation Limited, Sydney Children's

Hospitals Foundation and Hospitals United for Sick Kids Ltd (formerly Curing Homesickness Limited) for the financial
year ended 30 June 2024  are in accordance with the Australian Charities and Not-for-Profits Commission Act 2012,
including:

i. giving a true and fair view of   the combined entities  ' financial position as at 30 June 2024  and its performance
for the year ended on that date; and

ii. complying  with Australian Accounting Standards  to the extent described in Note 2.a  and the Australian
Charities and Not-for-Profits Commission Act 2012 and other mandatory professional reporting requirements;
and;

b. there are reasonable grounds to believe that the Sydney Children's Hospitals Foundation Limited, Sydney Children's
Hospitals Foundation and Hospitals United for Sick Kids Ltd (formerly Curing Homesickness Limited) will be able to
pay its debts as and when they become due and payable. 

 
 
On behalf of the Board 

 
 
 
 
 
Leonard Chersky 
Chair 
Sydney 
4 November 2024   
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Independent auditor’s report to the members of Sydney Children's Hospitals
Foundation Limited

Report on the combined financial report

Opinion
We have audited the combined financial report of Sydney Children’s Hospitals Foundation Limited
(Trustee) (the Company), Sydney Children’s Hospitals Foundation (Trust) and Hospitals United for Sick
Kids Limited, collectively referred to as the Foundation which comprises the statement of financial
position as at 30 June 2024, the statement of comprehensive income, statement of changes in equity
and statement of cash flows for the year then ended, notes to the financial statements, including
material accounting policy information, and the directors’ declaration.

In our opinion, the accompanying combined financial report of the Company is in accordance with the
Australian Charities and Not-for-profits Commission Act 2012, including:

a. Giving a true and fair view of the Company’s financial position as at 30 June 2024 and of its
financial performance for the year ended on that date; and

b. Complying with Australian Accounting Standards – Simplified Disclosures and the Australian
Charities and Not-for-profits Commission Regulations 2022.

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 Company in accordance with 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 combined 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 2.1 on the combined financial report, which describes the basis of
preparation. The combined financial report has been prepared for the purpose of fulfilling the
directors’ financial reporting responsibilities under the Australian Charities and Not-for-profits
Commission Act 2012, including approval from the Australian Charities and Not-for-profits
Commission for the Foundation to prepare a combined financial report.  As a result, the combined
financial report and the Auditor’s Report may not be suitable for another purpose. Our opinion is not
modified in respect of this matter.



A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

Information other than the combined financial report and auditor’s report thereon
The directors are responsible for the other information. The other information is the directors’ report
accompanying the combined financial report.

Our opinion on the combined financial report does not cover the other information and accordingly we
do not express any form of assurance conclusion thereon.

In connection with our audit of the combined financial report, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the combined 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 directors for the combined financial report
The directors of the Company are responsible for the preparation of the combined financial report
that gives a true and fair view in accordance with Australian Accounting Standards – Simplified
Disclosures and 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 combined
financial report that gives a true and fair view and is free from material misstatement, whether due to
fraud or error.

In preparing the combined financial report, the directors are responsible for assessing the Company’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 the directors either intend to liquidate the
Company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the combined financial report
Our objectives are to obtain reasonable assurance about whether the combined 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 combined financial report.

As part of an audit in accordance with the 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 combined 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 Company’s internal control.
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► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

► 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 Company’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 combined 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 Company to cease to continue as a going concern.

► Evaluate the overall presentation, structure and content of the combined financial report,
including the disclosures, and whether the combined 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.

Report on the requirements of the NSW Charitable Fundraising Act 1991 and the NSW
Charitable Fundraising Regulation 2021

We have audited the combined financial report as required by Section 24(2) of the NSW Charitable
Fundraising Act 1991. Our procedures included obtaining an understanding of the internal control
structure for fundraising appeal activities and examination, on a test basis, of evidence supporting
compliance with the accounting and associated record keeping requirements for fundraising appeal
activities pursuant to the NSW Charitable Fundraising Act 1991 and the NSW Charitable Fundraising
Regulations 2021.

Because of the inherent limitations of any assurance engagement, it is possible that fraud, error or non-
compliance may occur and not be detected. An audit is not designed to detect all instances of non-
compliance with the requirements described in the above-mentioned Act and Regulation as an audit is
not performed continuously throughout the period and the audit procedures performed in respect of
compliance with these requirements are undertaken on a test basis. The audit opinion expressed in this
report has been formed on the above basis.

Opinion

In our opinion:

a) The combined financial report of the Foundation has been properly drawn up and associated
records have been properly kept during the financial year ended 30 June 2024, in all material
respects, in accordance with:

i. sections 20(1), 22(1-2), 24(1) of the NSW Charitable Fundraising Act 1991;

ii. sections 14(2) and 17 of the NSW Charitable Fundraising Regulations 2021.
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b) the money received as a result of fundraising appeals conducted by the Foundation during the
financial year ended 30 June 2024 has been properly accounted for and applied, in all material
respects, in accordance with the above mentioned Act and Regulation.

Ernst & Young

Anton Ivanyi
Partner
Sydney
4 November 2024


