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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 

 
ABN: 66 649 676 433 

 
 

RESPONSIBLE PERSONS’ DECLARATION 
 
 
 

 
The Directors being the responsible persons, declare that in their opinion: 
 

(a) there are reasonable grounds to believe that the registered entity will be able to pay all of 
its debts, as and when they become due and payable;  

(b) the financial statements and notes satisfy the requirements of the Australian Charities and 
Not-for-profits Commission Act 2012 and comply with Australia Accounting Standards 
applicable to the entity; and 

(c) give a true and fair view of the financial position of the registered entity as at 30 June 2023 
and its performance for the period on that date. 

 
 
 
 
This declaration is signed in accordance with subsection 60.15(2) of the Australian Charities and Not-
for-profit Commission Regulation 2022. 
 
 
 
 
 
 
 
 
 
 
 
…………………………………..    ……………………………………. 
Sally Quinn – Chair                                         Josh Hudson - Director 
 
 
 
Dated …………………………      
 
 
 
 
 
 
 
 
  

clea@senvic.org.au
Stamp

clea@senvic.org.au
Stamp

clea@senvic.org.au
Free text
30/10/2023



Liability limited by a scheme approved under Professional Standards Legislation 

 
Level 1, 123 Whitehorse Road Balwyn VIC 3103  

Phone: +61 3 9817 0700  Facsimile: +61 3 9817 0799  E-mail: office@mcbainmccartin.com.au Web: www.mcbainmccartin.com.au  

 

 

 

 

 

 

 

INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF 

SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 

ABN: 66 649 676 433 

  

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of the Social Enterprise Network Victoria Limited (the registered 

entity), which comprises the Statement of Financial Position as at 30 June 2023, and the Statement of 

Profit or Loss and Other Comprehensive Income, Statement of Changes in Equity and Statement of 

Cash Flows for the year ended on that date, notes comprising a Summary of Significant Accounting 

Policies and other explanatory information and the responsible persons’ declaration. 

In our opinion, the accompanying financial report of the registered entity is in accordance with Division 

60 of the Australian Charities and Not-for-profits Commission Act 2012 (ACNC Act), including: 

(i) giving a true and fair view of the registered entity’s financial positions as at 30 June 2023 and 

of its financial performance for the year then ended; and 

(ii) complying with Australian Accounting Standards to the extent described in Note1, and 

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

 
Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 

those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 

Report section of our report. We are independent of the registered entity in accordance with the auditor 

independence requirements of ACNC Act and the ethical requirements of the Accounting Professional 

and Ethical Standards Board’s APES 110: Code of Ethics for Professional Accountants (the Code) 

that are relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical 

responsibilities in accordance with the Code.  

 

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

for our opinion. 
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Information Other than the Financial Report and Auditor’s Report Thereon 

The responsible persons are responsible for the other information. The other information comprises 

the information included in the registered entity’s annual report for the year ended 30 June 2023, but 

does not include the financial report and our auditor’s report thereon.   

Our opinion on the financial report does not cover the other information and 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, 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.  

Emphasis of Matter – Basis of Accounting 

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

financial report has been prepared for the purpose of fulfilling the registered entity’s financial reporting 

responsibilities under the ACNC Act. As a result, the financial report may not be suitable for another 

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

Responsibilities of the Responsible Persons for the Financial Report 

The responsible persons of the registered entity are responsible for the preparation of the financial 

report that gives a true and fair view in accordance with Australian Accounting Standards and the 

ACNC Act and for such internal control as the responsible persons 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 responsible persons are responsible for assessing the registered 

entity’s ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the responsible persons either intend 

to liquidate the registered entity or to cease operations, or have no realistic alternative but to do so. 

 

Auditor’s Responsibility for the Audit of the Financial Report 

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

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with the Australian Auditing Standards will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material 

if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of this financial report. 

 

As part of an audit in accordance with 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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- 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 reporting entity’s internal control. 

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the responsible persons. 

- Conclude on the appropriateness of the responsible persons’ 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 registered entity’s ability to 

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

draw attention in our auditor’s report to the related disclosures in the financial report or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. However, future events or conditions 

may cause the registered entity to cease to continue as a going concern. 

- Evaluate the overall presentation, structure and content of the financial report, including the 

disclosures, and whether the financial report represents the underlying transactions and events 

in a manner that achieves fair presentation. 

- Obtain sufficient appropriate audit evidence regarding the financial information of the entity or 

business activities within the entity to express an opinion on the financial report. We are 

responsible for the direction, supervision and performance of the entity audit. We remain solely 

responsible for our audit opinion. 

 

 

We communicate with the responsible persons 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. 

 

 

  

 

 
McBain McCartin & Co         
Chartered Accountants       
 
 
 

 
 
Simon Aukstin (CA) 
Partner 
 
123 Whitehorse Road, 
Balwyn VIC 3103 
 
Dated this 30th day of October 2023 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
  

ABN: 66 649 676 433 
 
 

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
PERIOD ENDED 30TH JUNE 2023 

 
 
    1st MARCH  

To 
 30th JUNE  

 Note 2023  2022 
  $  $ 

REVENUE     
Government Grant Income  1,865,045  120,231 
Interest Income  2,991  109 
Donation Income  1,400  - 
Other Income  4,966  4,076 

  1,874,402  124,416 

     
EXPENSES     
Depreciation Expenses  (1,586)  (186) 
Employment Service Expenses  (425,916)  (43,124) 
Project Expenses  (1,389,183)  (53,667) 
Other Expenses 2 (55,410)  (23,254) 

  (1,872,095)  (120,231) 

     

CURRENT PERIOD SURPLUS  2,307  4,185 

     
OTHER COMPREHENSIVE INCOME  -  - 
     

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD  2,307  4,185 

     
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form part of these financial statements. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 
 
 

STATEMENT OF FINANCIAL POSITION 
AS AT 30th JUNE 2023 

  
 
 Note 2023  2022 
  $  $ 

ASSETS     
Current Assets     
Cash and Cash Equivalents 3 1,877,713  1,815,758 
Accounts Receivables and Other Debtors 4 -  134,402 

TOTAL CURRENT ASSETS  1,877,713  1,950,160 

     
Non Current Assets     

Plant and Equipment 5 5,810  6,038 

TOTAL NON CURRENT ASSETS  5,810  6,038 

     

TOTAL ASSETS  1,883,523  1,956,198 

     
LIABILITIES     
Current Liabilities     
Accounts Payable  1,108,789  3,749 
Other Creditors 6 142,989  189,545 
Provisions 8 14,703  7,628 
Contract Liability 7 610,550  1,750,595 

TOTAL CURRENT LIABILITIES  1,877,031  1,951,517 

     
Non Current Liabilities     
Provisions 8 -  496 

TOTAL NON CURRENT ASSETS  -  496 

     

TOTAL LIABILITIES  1,877,031  1,952,013 

     

NET ASSETS  6,492  4,185 

     
Equity     
Accumulated Surplus   6,492  4,185 
     

TOTAL EQUITY  6,492  4,185 

     
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form part of these financial statements. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 
 
 

STATEMENT OF CHANGES IN EQUITY  
FOR PERIOD ENDING 30th JUNE 2023 

 
 
 Accumulated 

Surplus  
 Total 

 $  $ 
    

Balance at 1st July 2021 -  - 
    
Surplus attributable to Entity 2022 4,185  4,185 
    

Balance at 30th June 2022 4,185  4,185 

    
Surplus attributable to Entity 2023  2,307  2,307 
    

Balance at 30th June 2023  6,492  6,492 

    
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

The accompanying notes form part of these financial statements. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 
 
 

STATEMENT OF CASH FLOWS 
FOR THE PERIOD ENDED 30TH JUNE 2023 

 
 
 Notes 2023  2022 
  $  $ 
Cash Flows from Operating Activities     
Receipts from grants and other income  865,769  1,740,499 
Interest received  2,991  109 
Payments to suppliers and employees  (805,447)  81,374 
     

Net Cash from Operating Activities 9 63,313  1,821,982 

     
Cash Flows from Investing Activities     
Payments for plant and equipment  (1,358)  (6,224) 
     

Net cash (used in) Investing activities  (1,358)  (6,224) 

     
Net Increase in cash held  61,955  1,815,758 

     
Cash at bank at beginning of period 3 1,815,758  - 
     

Cash at bank at end of period 3 1,877,713  1,815,758 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form part of the financial statements. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 
 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 30th JUNE 2023 

 
1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 

 
The financial statements cover Social Enterprise Network Victoria Limited as an individual 
entity, incorporated and domiciled in Australia. Social Enterprise Network Victoria Limited is 
a company limited by guarantee.  

  The Directors have prepared the financial statements on the basis that the Company is a 
non-reporting entity because there are no users who are dependent on its general purpose 
financial statements. These financial statements are therefore special purpose financial 
statements that have been prepared in order to meet the requirements of the Australian 
Charities and Not-for-Profits Commission Act 2012. The Company is a not-for-profit entity for 
financial reporting purposes under Australian Accounting Standards. 

 
The financial statements have been prepared in accordance with the recognition and 
measurement requirements specified by the Australian Accounting Standards and 
Interpretations. 
 
The financial statements have also been prepared in accordance with the significant 
accounting policies disclosed below and disclosure requirements of the Australian Charities 
and Not-For-Profits Commission Act 2012. 

            
 The financial statements were authorised for issue by the Directors of the Company at the 

time of signing the Responsible Persons’ Declaration. 
 
  The financial statements, except for the cash flow information, have been prepared on an 

accruals basis and are based on historical costs unless otherwise stated in the notes. The 
material accounting policies adopted in the preparation of these financial statements are 
presented below and have been consistently applied unless stated otherwise. The amounts 
presented in the financial statements have been rounded to the nearest dollar. 
 

a. Principal Activities 
  The principal activity of the Social Enterprise Network Victoria Limited is to build a 

connected community of social enterprises across Victoria to facilitate access to 
learning and development opportunities and to give practitioners an independent 
voice. 

  
b. Employee Entitlements 

Short-term Employee Benefits 
Provision is made for the Company’s obligation for short-term employee benefits. 
Short-term employee benefits (other than termination benefits) that are expected to 
be settled wholly before 12 months after the end of the annual reporting period in 
which the employees render the related service, including wages, salaries and sick 
leave. Short-term employee benefits are measured at the (undiscounted) amounts 
expected to be paid when the obligation is settled. 
 
The Company’s obligations for short-term employee benefits such as wages and 
salaries are recognised as a part of current trade and other payables in the statement 
of financial position. 
 
Contributions are made by the Company to an employee superannuation fund and 
are charged as expenses when incurred. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 
 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 30th JUNE 2023 

 

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 
 
b. Employee Entitlements (continued)  

Other long-term employee benefits 
The Company classifies employees’ long service leave and annual leave 
entitlements as other long-term employee benefits as they are not expected to be 
settled wholly within 12 months after the end of the annual reporting period in which 
the employees rendered the related service. Other long-term employee benefits are 
measured at the present value of the expected future payments to be made to 
employees. Expected future payments incorporate anticipated future wage and 
salary levels, durations of service and employee departures. Such payments are 
discounted at rates determined by reference to market yields at the end of the 
reporting period on corporate bonds that have maturity dates that approximate the 
terms of obligations. Any remeasurement of obligations for other long-term employee 
benefits arising from changes in assumptions are recognised in profit or loss in the 
periods in which the changes occur. 
 
The Company’s obligations for long-term employee benefits are presented as non-
current employee provisions in its statement of financial position, except where the 
Company does not have an unconditional right to defer settlement for at least 12 
months after the end of the reporting period, in which case the obligations are 
presented as current provisions.  

 
c.       Taxation 
  The Company is a tax exempt body under Div 50 of the Income Tax Assessment Act 

1997 and therefore does not account for income tax. 
 
d. Cash and Cash Equivalents 
  Cash and cash equivalents includes cash on hand, deposits held at call with banks, 

and other short-term highly liquid investments with original maturities of less than 
twelve months. 

 
e. Revenue recognition 
 The entity is first required to determine whether amounts received are accounted for 

as Revenue per AASB 15: Revenue from Contracts with Customers or Income per 
AASB 1058: Income of Not-for-Profit Entities. 

 
 Funding arrangements which are enforceable and contain sufficiently specific 

performance obligations are recognised as revenue under AASB 15. Otherwise, 
such arrangements are accounted for under AASB 1058, where upon initial 
recognition of an asset, the Entity is required to consider whether any other financial 
statement elements should be recognised (eg, financial liabilities representing 
repayable amounts), with any difference being recognised immediately in profit or 
loss as income. 
 
Operating Grants, Donations and Bequests             

 When the entity received operating grant revenue, donations or bequests, it 
assesses whether the contract is enforceable and has sufficiently specific 
performance obligations in accordance with AASB 15. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 
 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 30th JUNE 2023 

 
1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 

 
e. Revenue recognition (continued) 

When both these conditions are satisfied, the Entity: – identifies each performance 

obligation relating to the grant – recognises a contract liability for its obligations under 

the agreement – recognises revenue as it satisfies its performance obligations. 

Where the contract is not enforceable or does not have sufficiently specific 

performance obligations, the Entity: 

 

–          recognises the asset received in accordance with the recognition 

requirements of other applicable accounting standards; 

–           recognises related amounts (being contributions by owners, lease liability, 

financial instruments, provisions, revenue or contract liability arising from a 

contract with a customer); and 

–           recognises income immediately in profit or loss as the difference between 

the initial carrying amount of the asset and the related amount. 

 

        If a contract liability is recognised as a related amount above, the Entity recognises 
income in profit or loss when or as it satisfies its obligations under the contract. 

 
            Interest revenue is recognised using the effective interest rate method, which for 

floating rate financial assets is the rate inherent in the instrument. 
 

Revenue from the rendering of a service or provision of goods is recognised upon 
the delivery of the service or goods to the member or customer and measured at the 
fair value of the consideration received or receivable. 

 
             If the Company receives non-reciprocal contributions of assets from government and 

other parties for zero or a nominal value, these assets are recognised at fair value 
on the date of the acquisition in the statement of financial position, with a 
corresponding amount of income recognised in profit or loss. 

 
            All revenue is stated net of the amount of goods and services tax (GST). 
 
f. Goods and Services Tax (GST) 
 Revenues, expenses and assets are recognised net of the amount of GST, except 

where the amount of GST incurred is not recoverable from the Australian Tax Office. 
In these circumstances, the GST is recognised as part of the cost of acquisition of 
the asset or as part of an item of the expense.  

 
 Receivables and payables are stated inclusive of the amount of GST receivable or 

payable. The net amount of GST recoverable from, or payable to, the ATO is included 
with other receivables or payables in the statement of financial position. 

 
 Cash flows are presented on a net basis. The GST components of cash flows arising 
from investing or financing activities which are recoverable from, or payable to, the 
ATO are presented as operating cash flows included in receipts from customers or 
payments to suppliers. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 

 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 30th JUNE 2023 

 

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 
 

g.  Plant and equipment                                                                  
Plant and equipment is included in the accounts at cost or fair value, less 
accumulated depreciation and any impairment losses, as specified. Any gain or loss 
on disposal of fixed assets is determined as the difference between the carrying 
amount of the asset at the time of disposal and the proceeds of disposal, and is 
included in determining the financial results of the entity in the period of disposal. 
 
Depreciation 
The depreciable amount of all fixed assets is depreciated on either a reducing 
balance or prime cost basis over the asset’s useful life to the entity commencing from 
the time the asset is held ready for use. 
 
The depreciable rates used for each class of depreciable assets are: 
                      Class of Fixed Asset                      Depreciation Rate 
                      Plant and Equipment                                20% - 50% 
                       
The carrying amount of plant and equipment is reviewed annually by directors to 
ensure it is not in excess of the recoverable amount from these assets. The 
recoverable amount is assessed on the basis of the expected net cash flows that will 
be received from the assets’ employment and subsequent disposal. The expected 
net cash flows have been discounted to their present values in determining 
recoverable amounts. 
 
In the event the carrying amount of plant and equipment is greater than the 
recoverable amount, the carrying amount is written down immediately to the 
estimated recoverable amount.  A formal assessment of recoverable amount is made 
when impairment indicators are present (refer to Note 1(j) for details of impairment). 
 

h. Accounts Receivable and Other Debtors 
Accounts receivable and other debtors include amounts due from donors. 
Receivables expected to be collected within 12 months of the end of the reporting 
period are classified as current assets. All other receivables are classified as non-
current assets. 
 
Accounts receivable are initially recognised at fair value and subsequently measured 
at amortised cost using the effective interest method, less any provision for 
impairment. Refer to Note 1(l) for further discussion on the determination of 
impairment losses.              
 

i. Accounts Payable and Other Payables 
Accounts payable and other payables represent the liability outstanding at the end 
of the reporting period for goods and services received by the Company during the 
reporting period that remain unpaid. The balance is recognised as a current liability 
with the amounts normally paid within 30 days of recognition of the liability. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 

 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 30th JUNE 2023 

 

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 
 

j. Impairment of assets 
At the end of each reporting period, the Directors review the carrying amounts of its 
tangible and intangible assets to determine whether there is any indication that those 
assets have been impaired. If such an indicator exists, an impairment test is carried 
out on the asset by comparing the recoverable amount of the asset, being the higher 
of the asset’s fair value less costs of disposal and value in use, to the asset’s carrying 
amount. Any excess of the asset’s carrying amount over its recoverable amount is 
recognised in the statement of profit and loss and other comprehensive income. 

 
k. Provision 
             Provisions are recognised when the Company has a legal or constructive obligation,  
             as a result of past events, for which it is probable that an outflow of economic benefits 
             will result and that outflow can be reliably measured. Provisions are measured at the  
             best estimate of the amounts required to settle the obligation at the end of the  
             reporting period.                  

 
l. Financial Instruments 

Initial recognition and measurement 
Financial assets and financial liabilities are recognised when the Entity becomes a 
party to the contractual provisions of the instrument. For financial assets, this is 
equivalent to the date that the Entity commits itself to either the purchase or the sale 
of the asset (ie trade date accounting is adopted). 
 
Classification and subsequent measurement  
Financial instruments (except for trade receivables) are initially measured at fair 
value plus transaction costs, except where the instrument is classified “at fair value 
through profit or loss”, in which case transaction costs are expensed to profit or loss 
immediately. Where available, quoted prices in an active market are used to 
determine fair value. In other circumstances, valuation techniques are adopted. 

 
Trade receivables are initially measured at the transaction price if the trade 
receivables do not contain a significant financing component or if the practical 
expedient was applied as specified in paragraph 63 of AASB 15: Revenue from 
Contracts with Customers. 
 
Financial liabilities 
Financial liabilities are subsequently measured at: 
- amortised cost; or 
- fair value through profit and loss. 
Financial liabilities are subsequently measured at amortised cost using the effective 
interest method. 
 
The effective interest method is a method of calculating the amortised cost of a debt 
instrument and of allocating interest expense to profit or loss over the relevant period. 
 
A financial liability cannot be reclassified. 
 
Financial assets 
Financial assets are subsequently measured at: 
- amortised cost; 
- fair value through other comprehensive income; or 
- fair value through profit or loss. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 

 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 30th JUNE 2023 

 

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 
 

l. Financial Instruments (continued) 
Measurement is on the basis of two primary criteria: 
- the contractual cash flow characteristics of the financial asset; and 
- the business model for managing the financial assets. 
 
A financial asset that meets the following conditions is subsequently measured at 
amortised cost: 
- the financial asset is managed solely to collect contractual cash flows; and 
- the contractual terms within the financial asset give rise to cash flows that are 

solely payments of principal and interest on the principal amount outstanding on 
specified dates. 

 
A financial asset that meets the following conditions is subsequently measured at fair 
value through other comprehensive income: 
- the contractual terms within the financial asset give rise to cash flows that are 

solely payments of principal and interest on the principal amount outstanding on 
specified dates; and 

- The business model for managing financial asset comprises both contractual 
cash flows collection and the selling of the financial asset. 

 
Classification and subsequent measurement  
By default, all other financial assets that do not meet the measurement conditions of 
amortised cost and fair value through other comprehensive income are subsequently 
measured at fair value through profit or loss. 

 
Derecognition 
Derecognition refers to the removal of a previously recognised financial asset or 
financial liability from the statement of financial position. 

 
Derecognition of financial liabilities 
A liability is derecognised when it is extinguished (ie when the obligation in the 
contract is discharged, cancelled or expires). An exchange of an existing financial 
liability for a new one with substantially modified terms, or a substantial modification 
to the terms of a financial liability, is treated as an extinguishment of the existing 
liability and recognition of a new financial liability. 

 
The difference between the carrying amount of the financial liability derecognised 
and the consideration paid and payable, including any non-cash assets transferred 
or liabilities assumed, is recognised in profit or loss. 
 
Derecognition of financial assets 
A financial asset is derecognised when the holder's contractual rights to its cash 
flows expires, or the asset is transferred in such a way that all the risks and rewards 
of ownership are substantially transferred. 

 
All the following criteria need to be satisfied for the derecognition of a financial asset: 
- the right to receive cash flows from the asset has expired or been transferred; 
- all risk and rewards of ownership of the asset have been substantially 

transferred; and 
- the Entity no longer controls the asset (ie it has no practical ability to make 

unilateral decisions to sell the asset to a third party). 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 

 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 30th JUNE 2023 

 

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 
 

l.  Financial Instruments (continued) 
On derecognition of a financial asset measured at amortised cost, the difference 
between the asset's carrying amount and the sum of the consideration received and 
receivable is recognised in profit or loss. 
 
Impairment 
The Entity recognises a loss allowance for expected credit losses on: 
- Financial assets that are measured at amortised cost or fair value through other 

comprehensive income; 
 

Loss allowance is not recognised for: 
- Financial assets measured at fair value through profit or loss; or 
- Equity instruments measured at fair value through other comprehensive income. 

 
Expected credit losses are the probability-weighted estimate of credit losses over the 
expected life of a financial instrument. A credit loss is the difference between all 
contractual cash flows that are due and all cash flows expected to be received, all 
discounted at the original effective interest rate of the financial instrument. 
 
The Entity uses the simplified approach to impairment, as applicable under AASB 9: 
Financial Instruments: 
Simplified approach 
The simplified approach does not require tracking of changes in credit risk at every 
reporting period, but instead requires the recognition of lifetime expected credit loss 
at all times. 
 
This approach is applicable to trade receivables. 

 
Recognition of expected credit losses in financial statements 
At each reporting date, the Entity recognises the movement in the loss allowance as 
an impairment gain or loss in the statement of profit or loss and other comprehensive 
income. 
 
The carrying amount of financial assets measured at amortised cost includes the loss 
allowance relating to that asset. 

 
m. Comparative Figures 

When required by Accounting Standards, comparative figures have been adjusted to 
conform to changes in presentation for the current financial period. 
 
Where the Entity retrospectively applies an accounting policy, makes a retrospective 
restatement or reclassifies items in its financial statements, a third statement of 
financial position as at the beginning of the preceding period in addition to the 
minimum comparative financial statements must be presented. 

 
 

n. Economic Dependence  
The Company is dependent on the Department of Jobs, Precinct and Region for the 
majority of its revenue used to operate the business. At the date of this report the 
current confirmed funding is due to be expended by 31st March 2024, with other 
established Department project funding in place until December 2024. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 

 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 30th JUNE 2023 

 
1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 
 

o. Critical Accounting Estimates and Judgements 
The Directors evaluate estimates and judgements incorporated into the financial 
statements based on historical knowledge and best available current information. 
Estimates assume a reasonable expectation of future events and are based on 
current trends and economic data, obtained both externally and within the Company. 
 

p. Key Judgements  
Performance obligations under AASB15     
To identify a performance obligation under AASB 15, the promise must be sufficiently 
specific to be able to determine when the obligation is satisfied. The Directors 
exercise judgement to determine whether the promise is sufficiently specific by taking 
into account any conditions specified in the arrangement, explicit or implicit, 
regarding the promised goods or services. In making this assessment, management 
includes the nature/-type, cost/-value, quantity and the period of transfer related to 
the goods or services promised. 

 
              q.         New and Amended Accounting Policies Adopted by the Entity  

There were no new Accounting Standards or Interpretations issued by the Australian 
Accounting Standards Board (AASB) which were mandatory for the current reporting 
period that were applicable to the entity. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 
 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD 30th JUNE 2023 

 
 

   2023  2022 

   $  $ 

2. ADMINISTRATION EXPENSES     

 (Surplus) includes the following:     

 Specific expenses:     

 Auditors Remuneration - Audit  14,000  7,000 

 The auditors did not receive any other benefit.     

 Salary and Wages   379,960  31,816 

 Superannuation   35,986  3,184 

      

3. CASH AND CASH EQUIVALENTS     

 Cash at Bank  1,877,713  1,815,758 

   1,877,713  1,815,758 

      

      

4. TRADE AND OTHER RECEIVABLES     

 Other Receivables  -  134,402 

   -  134,402 

      

      

5. PLANT AND EQUIPMENT     

 Computer Equipment at Cost  7,582  6,224 

 Less: Accumulated Depreciation  (1,772)  (186) 

   5,810  6,038 

      

      

6. OTHER PAYABLES     

 GST and PAYG Withholding Payable  61,411  171,985 

 Superannuation Payable  -  2,409 

 Accrued Charges  81,578  15,151 

   142,989  189,545 

      

      

7. CONTRACT LIABILITY     

 Income in Advance  610,550  1,750,595 

   610,550  1,750,595 

      

If grants, donations or other income items are enforceable and have sufficiently specific 

performance obligations in accordance with AASB 15 the amount received at that point in time, is 

recognised as a contract liability until the performance obligations have been satisfied. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 

 
ABN: 66 649 676 433 

 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 30th JUNE 2023 

 
 
   2023  2022 

   $  $ 

8. PROVISIONS     

 Current     

 Annual Leave  14,703  7,628 

 Total Current Provisions  14,703  7,628 

      

 Non Current     

 Long Service Leave  -  496 

 Total Non Current Provisions  -  496 

      

 Total Provisions  14,703  8,125 

      

      

9. CASH FLOW INFORMATION    
     
 Reconciliation of cash flows from operating activities 

with net current period surplus 
   

 Net current period surplus 2,307  4,185 
     
 Non cash flow items in surplus:    
 Depreciation 1,586  186 
     
 Changes in assets and liabilities:    
 (Increase) Decrease in Trade and Other Receivables 134,402  (134,402) 
 Increase (Decrease) in Trade and Other Payables 1,058,484  193,294 
 Increase (Decrease) in Provisions 6,578  8,125 
 Increase (Decrease) in Contract Liability (1,140,044)  1,750,594 
     

 Cash Flow inflow from Operating Activities 63,313  1,821,982 

     
 
10. CONTINGENCIES 

There are no known contingent assets or liabilities as at 30th June 2023. 
 
11. MEMBER’S GUARANTEE 

The entity is incorporated under the Corporations Act 2001 and is a company limited by 
guarantee. If the entity is wound up, the constitution states that each member is required to 
contribute a maximum of $10 each towards meeting any outstanding obligation of the entity. 
As at 30 June 2023, the number of members was 1,222 (2022: 748). 

 
12. EVENTS AFTER REPORTING DATE 

The directors are not aware of any significant events since the end of the reporting period. 
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SOCIAL ENTERPRISE NETWORK VICTORIA LIMITED 
 

ABN: 66 649 676 433 
 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 30th JUNE 2023 

 
 
13.  RELATED PARTY TRANSACTIONS 
 The Key Management Personnel (KMP) of the Company includes the Directors. 
 
 Any person(s) having authority and responsibility for planning, directing and controlling the 

activities of the entity, directly or indirectly, including any director (whether executive or 
otherwise) of that entity is considered key management personnel.  

 
 The aggregate compensation made to the KMP of the Company is set out below; 
  
   2023  2022 

   $  $ 

 Key Management Personnel Compensation:     

 Short-term Employee Benefits  175,665  11,631 

 Superannuation Contributions  12,882  1,163 

   173,547  12,794 

 There were no other transactions between related parties and the company unless otherwise 
stated.  

 
14.  COMPANY DETAIL 

The registered office of the Company is; 
 
Corner of Stewart and Roberts Street 
Brunswick East 
VIC, 3057, Australia 
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