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Moore Australia Audit (WA) – ABN 16 874 357 907.  
An independent member of Moore Global Network Limited - members in principal cities throughout the world. 
Liability limited by a scheme approved under Professional Standards Legislation.   

Moore Australia Audit (WA) 
Level 15, Exchange Tower, 
2 The Esplanade, Perth, WA 6000 
PO Box 5785, St Georges Terrace, WA 6831 

T +61 8 9225 5355 
F +61 8 9225 6181 

www.moore-australia.com.au 

AUDITOR’S INDEPENDENCE DECLARATION  
UNDER SECTION 60-40 OF THE AUSTRALIAN CHARITIES AND NOT-FOR-PROFITS 
COMMISSION ACT 2012 AND SECTION 80 OF THE ASSOCIATIONS INCORPORATION 
ACT 2015 (WA) 
TO THE DIRECTORS OF OCEAN GARDENS INC 

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2025, there have 
been: 

a) no contraventions of the auditor independence requirements as set out in the Australian Charities
and Not-for-profits Commission Act 2012 and Associations Incorporation Act 2015 (WA) in
relation to the audit; and

b) no contraventions of any applicable code of professional conduct in relation to the audit.

SHAUN WILLIAMS MOORE AUSTRALIA AUDIT (WA) 
PARTNER CHARTERED ACCOUNTANTS 

Signed at Perth this 24th day of September 2025. 



Consolidated Note 2025 2024

$     $     

Revenue 3 11,298,261 10,938,882

Other income 3 3,189,257        1,738,386       

Employee benefits expense 4 (3,919,130) (3,812,606)

Administration expenses 4        (1,972,868)   (2,037,924)

Depreciation expense 9(a)          (629,731)          (583,177)

Repairs and maintenance expenses          (426,684)          (335,641)

Residential expenses          (117,752)          (208,102)

Other expenses 4            (70,330)            (69,697)

Change in fair value of investment property 10(a)         1,071,280         9,028,394 

Change in fair value of resident loans 14        (4,225,323)   (6,795,840)

Net surplus for the year 4,196,980 7,862,675 

Other comprehensive income for the year - - 
Total comprehensive income for the year 4,196,980 7,862,675

Net surplus/(deficit) attributable to:
Members of the parent entity 4,196,980 7,862,675 

Total comprehensive income/(loss) attributable to:
Members of the parent entity 4,196,980 7,862,675 

Page 3

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

for the year ended 30 June 2025

This consolidated statement of profit or loss and other comprehensive income should be read in conjuction
with the notes to the financial statements.



Note 2025 2024

Consolidated $     $     

ASSETS

CURRENT ASSETS

Cash and cash equivalents 5 8,201,544 5,714,747
Other financial assets 6 10,052,273 11,507,646
Trade and other receivables 7 5,841,418 202,922
Other assets 8 324,674 317,366
Inventories 2,643 2,510

TOTAL CURRENT ASSETS 24,422,552 17,745,191

NON-CURRENT ASSETS

Property, plant and equipment 9 4,170,411 7,470,610
Investment property 10 158,080,000 153,525,000

TOTAL NON-CURRENT ASSETS 162,250,411 160,995,610

TOTAL ASSETS 186,672,963 178,740,801

LIABILITIES

CURRENT LIABILITIES

Trade and other payables 11 656,635 805,020
Provisions 12 316,629 297,358
Other financial liabilities 13 111,263,197 107,398,901

TOTAL CURRENT LIABILITIES 112,236,461 108,501,279

TOTAL LIABILITIES 112,236,461 108,501,279

NET ASSETS 74,436,502 70,239,522

EQUITY

Retained surplus 74,436,502 70,239,522
TOTAL EQUITY 74,436,502 70,239,522

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

as at 30 June 2025

This consolidated statement of financial position should be read in conjuction with the notes to the financial
statements.
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Retained 

Surplus
Total

Consolidated $     $     

Balance at 1 July 2023 62,376,847 62,376,847

        7,862,675         7,862,675 
-                       -   

7,862,675 7,862,675

Balance at 30 June 2024       70,239,522      70,239,522 

70,239,522 70,239,522
        4,196,980         4,196,980 

-                       -   

        4,196,980        4,196,980 

Balance at 30 June 2025 74,436,502 74,436,502

Other comprehensive income for the year

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

for the year ended 30 June 2025

Net surplus for the year 
Other comprehensive income for the year

Total comprehensive income for the year 

attributable to members of the parent entity

Balance at 1 July 2024

Net surplus for the year

Total comprehensive income for the year 

attributable to members of the parent entity

This consolidated statement of changes in equity should be read in conjuction with the notes to the
financial statements. 
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Note 2025 2024

$     $     

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from residents and customers 12,024,709 12,736,869
Payments to suppliers and employees        (8,091,595)   (6,930,926)
Interest received 711,919 555,486
Net cash provided by operating activities 14 4,645,033 6,361,429

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant & equipment 9(a)          (967,378)          (650,391)
Purchase of investment property 10        (1,415,890)   (1,748,356)
Payments for other financial assets        (1,500,000)   (9,432,779)
Net cash used in investing activities       (3,883,268)     (11,831,526)

CASH FLOWS FROM FINANCING ACTIVITIES

Net proceeds from lease bonds         1,725,032         1,592,149 
Net cash provided by financing activities         1,725,032        1,592,149 

Net (decrease)/increase in cash held         2,486,797   (3,877,948)
Cash and cash equivalents at beginning of financial year         5,714,747         9,592,695 

Cash and cash equivalents at end of financial year 5         8,201,544        5,714,747 

This consolidated statement of cashflows should be read in conjuction with the notes to the financial
statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS

for the year ended 30 June 2025



1. MATERIAL ACCOUNTING POLICY INFORMATION

(a)

(b) Income Tax

(c) Fair Value of Assets and Liabilities
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As fair value is a market-based measure, the closest equivalent observable market pricing information is used to determine fair
value. Adjustments to market values may be made having regard to the characteristics of the specific asset or liability. The fair
values of assets and liabilities that are not traded in an active market are determined using one or more valuation techniques. These
valuation techniques maximise, to the extent possible, the use of observable market data.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025

The consolidated financial statements represent those of Ocean Gardens (Inc) and its controlled entity (“Group”). Ocean Gardens (Inc)
(the "Parent") is an Association incorporated in Western Australia and operating pursuant to the Associations Incorporation Act 2015 (WA).
The consolidated financial statements were authorised for issue on 24 September 2025 by the Board of Directors.

Statement of compliance 

These general purpose consolidated financial statements have been prepared in accordance with the Associations Incorporation Act

2015 (WA), Australian Charities and Not-for-profits Commission Act 2012 and Australian Accounting Standards and Interpretations of the
Australian Accounting Standards Board. The Group is a not-for-profit entity for financial reporting purposes under Australian Accounting
Standards. The accounting policies are consistent with those disclosed in the 2024 Financial Report, except for the impact of all new and
amended standards and interpretations. The adoption of these standards and interpretations did not result in significant changes to the
Group’s accounting policies, other than as disclosed below. 

Rounding

Currency 

The Group’s consolidated financial statements are presented in Australian Dollars, which is also the parent entity’s functional currency.

The amounts contained in these financial statements have been rounded to the nearest dollar, unless otherwise stated.

Basis of preparation

The financial report has been prepared on a historical cost basis, except for properties classified as investment properties, which are
measured at fair value. 

The financial statements comprise the financial results of the Group and its subsidiaries as at 30 June each year. Subsidiaries are fully
consolidated from the date on which control is obtained by the Group and cease to be consolidated from the date at which the Group
ceases to have control. 
The financial statements of subsidiaries are prepared for the same reporting period as the Parent, using consistent accounting policies. All
intercompany balances and transactions, including unrealised profits and losses arising from intra-group transactions, were eliminated in
full.  The consolidated financial statements provide comparative information in respect of the previous period. 

Principles of Consolidation

The Group is a charitable organisation as specified in section 50.5 of the Income Tax Assessment Act 1997, and is therefore exempt
from income tax.

The Group measures some of its assets and liabilities at fair value on either a recurring or non-recurring basis, depending on the
requirements of the applicable Accounting Standard.
Fair value is the price the Group would receive to sell an asset or would have to pay to transfer a liability in an orderly (i.e. unforced)
transaction between independent, knowledgeable and willing market participants at the measurement date.
To the extent possible, market information is extracted from the principal market for the asset or liability (i.e. the market with the
greatest volume and level of activity for the asset or liability). In the absence of such a market, information is extracted from the
most advantageous market available to the Group at the end of the reporting period (i.e. the market that maximises the receipts
from the sale of the asset or minimises the payments made to transfer the liability, after taking into account transaction costs and
transport costs).
For non-financial assets, the fair value measurement also takes into account a market participant’s ability to use the asset in its
highest and best use or to sell it to another market participant that would use the asset in its highest and best use.

The consolidated financial statements incorporate all of the assets, liabilities and results of the Parent and all of the subsidiaries
(including any structured entities).  A list of the subsidiaries is provided in Note 22.

The assets, liabilities and results of all subsidiaries are fully consolidated into the financial statements of the Group from the date on 
which control is obtained by the Group. The consolidation of a subsidiary is discontinued from the date that control ceases.  
Accounting policies of subsidiaries have been changed and adjustments made where necessary to ensure uniformity of the 
accounting policies adopted by the Group.



1. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(c) Fair Value of Assets and Liabilities (Continued)

(d) Property, Plant and Equipment

2.5% to 33.33%
5% to 33.33%
5% to 33.33%
20%

(e) Investment Property

(f)

For non-financial assets, the fair value measurement also takes into account a market participant’s ability to use the asset in its
highest and best use or to sell it to another market participant that would use the asset in its highest and best use.

Property, plant and equipment are measured on the cost basis and are therefore carried at cost less accumulated depreciation
and any accumulated impairment losses.

The depreciable amount of all fixed assets, including buildings, are depreciated on a straight-line basis over the asset’s useful life
commencing from the time the asset is available for use. Leasehold improvements are depreciated over the shorter of either the
unexpired period of the lease or the estimated useful lives of the improvements.
The depreciation rates used for each class of depreciable assets are:

At the end of each reporting period, the Group reviews the carrying amounts of its assets to determine whether there is any
indication that those assets have been impaired. If such an indication exists, the recoverable amount of the asset, being the higher
of the asset’s fair value less costs of disposal and value in use, is compared to the asset’s carrying amount. Any excess of the asset’s
carrying amount over its recoverable amount is recognised in profit or loss.

Impairment of Assets

The assets’ residual values and useful lives are reviewed and adjusted, if appropriate, at the end of each reporting period.
Gains and losses on disposals are determined by comparing net proceeds with the carrying amount. These gains and losses are
recognised in profit or loss when the item is derecognised. When revalued assets are sold, amounts included in the revaluation
surplus relating to that asset are transferred to retained surplus.

Investment properties are initially measured at cost, including transaction costs. Subsequent to initial recognition, investment
property is stated at fair value, which reflects market conditions at the reporting date.

Gains or losses arising from changes in the fair values of investment property are recognised in the profit or loss in the year in which
they arise.

Depreciation

Motor Vehicles

Class of Fixed Asset

Any gains or losses on the retirement or disposal of an investment property are recognised in the profit or loss in the year of
retirement or disposal.

Depreciation Rate

- Whether the property generates cash flows largely independent of other services provided to residents of the properties; and

- Whether the property is held for long-term capital appreciation rather than for short-term sale in the ordinary course of business.

Based on these factors, independent living units governed by the Retirement Villages Act 1992 (WA) are classified as investment 
properties. 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025

Buildings
Plant and Equipment
Furniture and Fittings

The Group makes a determination, on a property by property basis, as to whether a property should be considered an investment
property. Factors taken into account include:
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1. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(g)

(h) Revenue

(i)

(j) Financial Instruments
Financial assets

for the year ended 30 June 2025

Revenue is recognised on a basis that reflects the transfer of control of promised goods or services to customers at an amount that
reflects the consideration the Group expects to receive in exchange for those goods or services. Generally timing of the payment
for the sale of goods and rendering of services corresponds closely to the timing of satisfaction of the performance obligations,
however where there is a difference, it will result in the recognition of a receivable, contract asset or contract liability. The following
revenue recognition criteria applies:
Re-leasing Units

Revenue from re-leasing units such as refurbishment fees as per resident leases is recognised at settlement of the unit’s re-leasing.

Accounts Receivable and Other Receivables
Accounts receivable and other receivables include amounts due from residents and customers for goods and services provided in
the ordinary course of business. 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.  
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Refurbishment Income

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Refurbishment income is the amount by which resident lease bonds are reduced on an annual basis in accordance with the
resident lease agreement. The refurbishment income is recognised annually based on the market values of investment properties.

Resident Fees

Deferred Management Fees (DMF) are charged to out-going residents at the point of resale of the unit for 5 types of resident
agreements entered into since September 2011. The fee is charged based on a percentage of the outgoing sale price. The
percentage is determined by the number of days the outgoing resident has occupied the accommodation prior to the termination
of the lease. The Deferred Management Fee percentage is specified in the Resident Contract and varies between 35% to 39% after
5 or 7 years dependent on which resident contract is applicable. The DMF is based on year end values and brought into account
on reporting date.

Deferred Management Fee Income

Revenue from the rendering of a service is recognised upon the delivery of the service to the customer.

Other Revenue

Other revenue is recognised when it is received or when the right to receive payment is established. All revenue is stated net of the
amount of goods and services tax.

Resident Lease Bonds

s Amortised cost

Resident lease bonds are treated as financial liabilities and are the value of the residents’ financial interests in the properties they
occupy calculated on the market value of their properties at 30 June 2025. Resident lease bonds are non-interest bearing. Fair
value movements on resident lease bonds are recognised in the statement of profit or loss and other comprehensive income in the
period that the revaluation occurred. The fair value of resident lease bonds is not less than the amount payable on settlement
under the lease agreement.  

Resident lease bonds are classified as current liabilities as the Group does not have an unconditional right to defer settlement of the
liability for at least 12 months after balance sheet date. Settlements to outgoing residents typically occur once a new incoming
resident has paid a new lease bond.

All recognised financial assets are subsequently measured entirely at either amortised cost or fair value depending on the
classification of the financial assets.

Classification
On initial recognition, the Group clarifies its financial assets into following categories, these are measured at:

The Group's financial assets measured at amortised cost comprise trade and other receivables and cash and cash equivalents in
the statement of financial position.



1. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(j) Financial Instruments (Continued)

Financial liabilities

Financial liabilities

(k) Critical Accounting Estimates and Judgements

(l) Comparative Figures

(m) New, Revised or Amended Accounting Standards and Interpretations for application in future periods

The Group uses the simplified approach to impairment, as applicable under AASB 9: Financial Instruments.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025
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Resident Lease Bonds 

Residents are entitled to a portion of the revaluation gain on their unit in accordance with their resident contract. There are 5 types 
of resident contract and the capital gain varies between 40 to 100% dependent on the type and date of contract. The revaluation 
of the unit has similar estimates and assumptions as discussed under investment property. The resident lease bond liability is stated at 
fair value with reference to market based evidence, after deducting deferred management fees receivable, capital refurbishment 
fees and marketing fees where applicable to the type of resident contract. All contracts before September 2011 had no deferred 
management fees, and the resident bond liability is stated at entry price with 40% capital gain at market value added, less 
marketing and refurbishment fees.

DMF is charged to out-going residents at the point of resale of the unit for 5 types of resident agreements entered into since 
September 2011. The fee is charged based on a percentage of the outgoing sale price. The percentage is determined by the 
number of days the outgoing resident has occupied the accommodation prior to the termination of the lease. The DMF percentage 
is specified in the Residence Contract and varies between 35 to 39% after 7 years dependent on which resident contract is 
applicable. The DMF is based on year end values and brought into account on reporting date.

Long Service Leave

The liability for long service leave is recognised in the provision for employee benefits and measured at the present value of 
expected future payments to be made in respect of services provided by employees up to the reporting date calculated using 
known pay rates. Consideration is given to periods of service and experience of employee departures but does not attempt to 
estimate future salary and wage rate increases. 

Expected future payments are discounted to their present value using a pre-tax discount rate that reflects current market 
assessments of the time value of money at the reporting date.

Performance obligations under AASB 15

To identify a performance obligation under AASB 15, the promise must be sufficiently specific to be able to determine when the 
obligation is satisfied. Management exercises 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.

When required by Accounting Standards, comparative figures have been adjusted to conform to changes in presentation for the
current financial year.

The Board evaluates estimates and judgements incorporated into the consolidated 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 Group.

The financial liabilities of the Group comprise trade payables and other financial liabilities.

AASB 18: Presentation and Disclosure in Financial Statements
AASB 18 replaces AASB 101 as the standard describing the primary financial statements and sets out requirements for the 
presentation and disclosure of information in AASB-compliant financial statements. Amongst other changes, it introduces the 
concept of the “management-defined performance measures” to financial statements and requires the classification of 
transactions presented within the statement of profit or loss within one of five categories – operating, investing, financing, income 
taxes and discontinued operations. It also provides enhanced requirements for the aggregation and disaggregation of information. 
The Group plans on adopting the amendment for the reporting period ending 30 June 2027 and is currently assessing the impact the 
amendment will have on the financial statements once adopted.

AASB 2024-2: Amendments to the Classification and Measurement of Financial Instruments
AASB 2024-2 amends AASB 9 Financial Instruments and AASB 7 Financial Instruments: Disclosures to clarify how the contractual cash 
flows from financial assets should be assessed when determining their classification. The amendment also clarifies the derecognition 
requirements of financial liabilities that are settled through electronic payment systems.
The Group plans on adopting the amendments for the reporting period ending 30 June 2027. The amendment is not expected to 
have a material impact on the financial statements once adopted.



(n) New, Revised or Amended Accounting Standards and Interpretations adopted
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025

AASB 2020-1: Amendments to Australia Accounting Standards - Classification of Liabilities as Current or Non-current

AASB 2022-6: Amendments to Australian Accounting Standards - Non-current Liabilities with Covenants

The Group adopted AASB 2022-6 Amendments to Australian Accounting Standards – Non-current liabilities with covenants which
amends AASB 101 to improve the information an entity provides in its financial statements about liabilities from loan arrangements for
which the entity’s right to defer settlement of those liabilities for at least 12 months after the reporting period is subject to the entity
complying with conditions specified in the loan arrangement.

The adoption of the amendment did not have a material impact on the financial statements.

The Group adopted AASB 2020-1 which amends AASB 101 to clarify requirements for the presentation of liabilities in the statement of
financial position as current or non-current. It also clarifies the meaning of “settlement of a liability”.



2. PARENT INFORMATION

2025 2024
Statement of Financial Position $ $ 

Assets
Current assets 23,735,487 17,053,391 
Non-current assets 162,250,410 160,995,611 
Total assets 185,985,897 178,049,002 

Liabilities
Current liabilities 111,428,538 107,623,574 
Non-current liabilities - - 
Total liabilities 111,428,538 107,623,574 

Net assets 74,557,359 70,425,428 

Equity
Retained surplus 74,557,359 70,425,428 
Total equity 74,557,359 70,425,428 

Net surplus/(deficit) 4,131,931 8,048,970 
Total comprehensive income 4,131,931 8,048,970 

3.
2025 2024

Consolidated $ $ 

Refurbishment fees 213,390 481,742 
Residential services 44,625 106,051 
Deferred management fees 7,107,727 6,656,395 
Common service fees 1,237,350 1,711,490 
Apartment service fees 705,281 84,982 
Care service fees 1,989,888 1,898,222 

11,298,261 10,938,882 

2025 2024
Consolidated $ $ 

Interest 711,919 555,486 
Sundry income 11,218 52,186 
Government grants - 13,980 
Profit on sale of land 1,671,027 - 
Capital gain/(loss) 707,830 1,005,150 
Rent Received 60,206 63,405 
Other revenue 27,057 48,179 

3,189,257 1,738,386 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025

The following information has been extracted from the books and records of Ocean Gardens (Inc) (parent entity) and has
been prepared in accordance with Australian Accounting Standards.

Statement of Profit or Loss and Other Comprehensive Income

REVENUE AND OTHER INCOME

Revenue

Other Income
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4. SURPLUS/(DEFICIT) FOR THE YEAR

2025 2024

Surplus/(deficit) includes the following specific expenses: $ $ 

Administration expenses:
- Utilities 231,572 206,531
- Advertising 4,244 17,511
- Marketing 105,039 69,594
- Contract staff 199,675 149,019
- Auditor remuneration 43,000 41,481
-

1,389,338 1,553,788

1,972,868 2,037,924

Employee benefit expenses:
- Salaries and wages 2,814,579 2,784,549 
- 368,388 338,081 
- 253,915 241,604 
- 371,806 348,165 
- 110,442 100,207 

3,919,130 3,812,606 

Other expenses:
- Other (Donations, interest and sundry expenses) 70,330 69,697 

70,330 69,697 

5. CASH AND CASH EQUIVALENTS

2025 2024

Consolidated $ $ 

Cash on hand 5,625 8,966 
Cash at bank 8,195,919 3,567,719 
Term deposits - 2,138,062

8,201,544 5,714,747 

6. OTHER FINANCIAL ASSETS

2025 2024

Consolidated $ $ 

Term deposits with a maturity of more than 3 months 10,052,273        11,507,646 
10,052,273        11,507,646 

7. TRADE AND OTHER RECEIVABLES

Note 2025 2024

Consolidated $ $ 

Other receivables 532,545 202,922 
Proceeds from sale of land 9 5,308,873 -   

5,841,418 202,922 

2025 Current > 30 days past due > 60 days past due > 90 days past due Total

$ $ $ $ $

- - -                               -   -   

5,841,418  - - -            5,841,418 

- - - - -  - 

for the year ended 30 June 2025

Other (consultancy, commissions, insurance, legal, training, food and 
medical supplies)

Contributions to superannuation funds
Director's remuneration
Leave entitlements
Other (workers compensation premium and staff reimbursements)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

 Expected loss rate 
 Gross carrying 
amount 
 Loss allowance 
provision 

Page 13



7. TRADE AND OTHER RECEIVABLES (continued)

2024 Current > 30 days past due > 60 days past due > 90 days past due Total

$ $ $ $ $

- - -                               -   -   

202,922 - - -   202,922 

- - - - -   

Credit Risk

Bad Debt

Collateral held as security

8. OTHER ASSETS

2025 2024

Consolidated $ $ 

Indirect taxes receivable 130,545 120,055 
Prepayments 194,129 197,311 

324,674 317,366 

 Expected loss rate 

 Gross carrying 
amount 
 Loss allowance 
provision 

Lifetime Expected Credit Loss: Credit Impaired

The Group applies the simplified approach to providing for expected credit losses prescribed by AASB 9, which permits the use
of the lifetime expected loss provision for all accounts receivable. To measure the expected credit losses, accounts
receivable have been grouped based on shared credit risk characteristics and the days past due. The expected credit losses
also incorporate forward-looking information.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025

The Group has no significant concentration of credit risk with respect to any single counterparty or entity of counterparties
other than those receivables specifically provided for and mentioned within this note. 

The Group always measures the loss allowance for accounts receivables at an amount equal to lifetime expected credit loss.
The expected credit losses on accounts receivable are estimated using a provision matrix by reference to past default
experience of the debtor and an analysis of the debtor's current financial position, adjusted for factors that are specific to the
debtors, general economic conditions of the industry in which the debtors operate and an assessment of both the current as
well as the forecast direction of conditions at the reporting date. There has been no change in the estimation techniques used
or significant assumptions made during the current reporting period.

The Group writes off an accounts receivable when there is information indicating that the debtor is in severe financial difficulty
and there is no realistic prospect of recovery (eg when the debtor has been placed under liquidation or has entered into
bankruptcy proceedings).

No collateral is held as security for any of the trade receivable or other receivable balances.
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9. PROPERTY, PLANT AND EQUIPMENT

2025 2024

Consolidated $ $ 

Land at cost - 3,637,846
- 3,637,846

Buildings at cost 11,553,380        11,505,413 
Less: Accumulated depreciation (9,609,859)         (9,264,349)

1,943,521 2,241,064 

Plant and equipment at cost 1,841,314          1,715,736 
Less: Accumulated depreciation (1,226,092)         (1,028,971)

615,222 686,765 

Furniture and fittings at cost 340,258 319,546 
Less: Accumulated depreciation (124,547) (52,653)

215,711 266,893 

Motor vehicles at cost 118,994 91,185 
Less: Accumulated depreciation (64,121) (48,913)

54,873 42,272 

Work in progress at cost 1,341,084 595,770 
1,341,084 595,770 

Total Property, Plant and Equipment as at 30 June 4,170,411 7,470,610 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025
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9. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

a. Movements in Carrying Amount

The following represents the movement in the carrying amount of each class of property, plant and equipment between the beginning and the
end of the financial year.

Land Buildings Plant and Furniture and Motor Work in Total

Equipment Fittings Vehicles Progress

$ $ $ $ $ $ $

Balance as at 1 July 2023  3,637,846 2,624,004             657,299 94,877 22,944         397,735 7,434,705     
Additions - 8,447 82,725 60,875 23,834                  474,510 650,391        
Transfers - (31,309) 112,681                163,794 - (276,475) (31,309)
Disposals - - - - - - -   
Depreciation Expense - (360,078) (165,940) (52,653) (4,506) - (583,177)
Balance as at 30 June 2024  3,637,846  2,241,064         686,765         266,893 42,272         595,770 7,470,610    

Balance as at 1 July 2024  3,637,846  2,241,064         686,765         266,893 42,272                  595,770 7,470,610     
Additions - 24,348 80,848 20,712 27,808         813,662 967,378 
Disposals (3,637,846) - - -   - - (3,637,846)
Transfers - 23,618 44,730          -   - (68,348) -   
Depreciation Expense - (345,509) (197,121) (71,894) (15,207) - (629,731)
Balance as at 30 June 2025 - 1,943,521         615,222         215,711 54,873  1,341,084 4,170,411    
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025

During the reporting period, Ocean Gardens Inc. completed the sale and settlement of a parcel of land. Although the full purchase price of $5,308,873 
is subject to a deferred payment arrangement subject to a first registered mortgage over the land, with final payment due in May 2026, control 
of the land and the associated risks and rewards of ownership were transferred to the purchaser during the financial year. In accordance with the 
applicable accounting standards, profits from the sale has been recognised as other income in the Statement of Profit or Loss and Other 
Comprehensive Income. The corresponding amount has been recorded as a receivable in the Statement of Financial Position, reflecting the deferred 
payment terms.



10. INVESTMENT PROPERTY
2025 2024

$     $     
Retirement village at fair value 158,080,000 153,525,000

158,080,000 153,525,000

a. Movements in Carrying Amount

2025 2024
Consolidated $     $     
Carrying amount at 1 July 153,525,000      140,200,000 
Net change in value due to lease bond turnover 2,067,830          2,548,250 
Refurbishments 1,415,890          1,748,356 
Fair value adjustment 1,071,280          9,028,394 
Carrying amount at 30 June 158,080,000      153,525,000 

Valuations

Units Owned by Ocean Gardens (Inc)

2025 2024
$     $     

Units owned by Ocean Gardens (Inc) 355,000          4,015,000 
355,000          4,015,000 

11. TRADE AND OTHER PAYABLES
2025 2024

Consolidated $     $     
Trade creditors 311,753             461,050 
Accrued liabilities 324,882             298,970 
Deposits held 20,000 45,000 

656,635             805,020 

12. PROVISIONS
2025 2024

Consolidated $     $     
Provision for employee benefits 

- Annual leave 211,585             202,696 
- Long service leave 105,044 94,662 

316,629 297,358

Ocean Gardens (Inc) owns a number of residential properties within the investment property which are used as, or are held for
refurbishment, development and resale. The value of these properties was as follows:

Payables are non-interest bearing and are normally settled on 30 day terms. The carrying values are considered to be a
reasonable approximation of fair value.
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The following represents the movement in the carrying amount of investment property between the beginning and the end of
the financial year.

The investment property is valued by members of sales team and then reviewed and approved by the Board of Ocean
Gardens (Inc) at 30 June 2025. In determining the fair value, the Board take into consideration internal valuations prepared by
the Group. An external valuation of the investment property is undertaken every three years. The last external valuation was
performed in 2024. The total consolidated comprehensive gain for the year of $1,071,280 was in part due to the investment
property valuation of the retirement village portfolio. 

Fair value adjustment – investment property
The fair value adjustment of $1,071,280 [2024: $9,028,394] was recognised through profit or loss in the statement of profit or loss
and other comprehensive income.

The decrease in Board-owned units reflects the revaluation of six units to nil as at 30 June 2025. These units, previously recorded
at fair value, are scheduled for demolition as part of the redevelopment project commencing in January 2026. As the units will
no longer provide future economic benefits, their carrying value has been reduced in line with applicable accounting
standards.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year ended 30 June 2025



12. PROVISIONS (Continued)

Annual Leave

$     

Opening balance at 1 July 2024 202,696 
Additional provisions raised during the year 262,389 
Amounts used (253,500)
Unused amounts reversed during the year -   
Balance at 30 June 2025 211,585 

Long Service Leave

$     

Opening balance at 1 July 2024 94,662 
Additional provisions raised during the year 20,934 
Amounts used (10,552)
Unused amounts reversed during the year -   
Balance at 30 June 2025 105,044 

Provision for employee benefits

13. OTHER FINANCIAL LIABILITIES

2025 2024

Consolidated $ $ 

Resident lease bonds 111,263,197 107,398,901 
111,263,197 107,398,901 

a. Movements in Carrying Amount

2025 2024

Consolidated $ $ 

Carrying amount at 1 July 107,398,901 98,547,681 
Sales 16,840,000 19,377,500 
Deferred management fees (7,107,727) (6,656,395)
Refunds (10,093,300) (10,665,725)
Fair value adjustment 4,225,323 6,795,840 
Carrying amount at 30 June 111,263,197 107,398,901 

14. CASH FLOW INFORMATION

2025 2024

Consolidated $ $ 

4,196,980          7,862,675 

- 629,731 583,177 
- 1,071,280         (9,028,394)
- 4,225,323          6,795,840 

- (5,638,496) (49,432)
- (7,308) (239,114)
- (133) 587 
- Increase/(Decrease) in trade and other payables 148,385 418,211 
- Increase/(Decrease) in provisions 19,271 17,879 

4,645,033          6,361,429 

The current portion for this provision includes the total amount accrued for annual leave entitlements and the amounts
accrued for long service leave entitlements that have vested due to employees having completed the required period of
service. Based on past experience, the Group does not expect the full amount of annual leave or long service leave balances 
classified as current liabilities to be settled within the next 12 months. However, these amounts must be classified as current
liabilities since the Group does not have an unconditional right to defer the settlement of these amounts in the event
employees wish to use their leave entitlement.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025

Depreciation expense
Change in fair value of investment property
Change in fair value of resident loans

Movements in working capital:
(Increase)/Decrease in trade and other receivables

The following represents the movement in the carrying amount of resident lease bonds between the beginning and the end of
the financial year.

Resident lease bonds are non-interest bearing and are settled within seven days of a new resident occupying the Unit in
accordance with Ocean Gardens (Inc) Residence Contract. Resident lease bonds are reduced by annual loan reduction fees
charged in accordance with the residency agreement. The outgoing residents may be entitled to a proportion of the increase
in value of the villas on turnover in accordance with their residency agreement. Resident lease bonds have been remeasured
to reflect the share of capital gains payable to residents at the reporting date based on current market prices.

Reconciliation of cash flows from operating activities with net surplus/(deficit)

Net surplus/deficit
Adjustment for non-cash transactions:

(Increase)/Decrease in other assets
(Increase)/Decrease in inventories

Net cash provided by operating activities
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15. CAPITAL AND LEASE COMMITMENTS

a. Capital Expenditure Commitments

b. Lease Commitments

The Group did not have any lease commitments as at 30 June 2025 (30 June 2024: Nil).

16. CONTINGENT ASSETS AND LIABILITIES

17. EVENTS AFTER THE END OF THE REPORTING PERIOD.

18. RELATED PARTY TRANSACTIONS

a. Key Management Personnel

2025 2024

Consolidated $ $ 

- 944,684 884,316 
- 106,345 93,764 

1,051,029 978,080 

b. Other Related parties

2025 2024

197,252 76,352 
197,252 76,352 

19. DIRECTORS REMUNERATION

2025 2024

$ $ 

253,915 241,604 
253,915 241,604 

The Group did not have any capital expenditure commitments as at 30 June 2025 (30 June 2024: Nil).

The Group did not have any material contingent assets or contingent liabilities as at 30 June 2025 (30 June 2024: Nil).

Any person(s) having authority and responsibility for planning, directing and controlling the activities of the Group, directly or
indirectly, including its committee members, is considered key management personnel.

Key management personnel compensation:
short-term employee benefits

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025

There have been no material events after the reporting period which would affect the financial report of the Group for the
year ended 30 June 2025 or which would require a separate disclosure.
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post-employment benefits

Key management are employed and paid by Village Operations. Ocean Gardens (Inc) reimburses Village Operations on a
monthly basis for the time key management employees have spent on Ocean Gardens (Inc) tasks.

Other related parties include close family members of key management personnel and entities that are controlled or jointly
controlled by those key management personnel, individually or collectively with their close family members.

Payments made to related parties - Carebridge 

During the financial year ended 30 June 2025, Carebridge was considered a related party of Ocean Gardens Inc., as a
Director of Ocean Gardens Inc. also served as Chair of Carebridge's Advisory Board. The nature of the transactions between
Ocean Gardens inc. and Carebridge primarily involved the provision of nursing and support staff to assist Ocean Gardens
Inc.'s Homecare services in instances where additional staffing was required. These transactions were conducted on an arm's
length basis, under normal commercial terms and conditions, and were approved by the Board of Directors in accordance
with Ocean Garden Inc.'s Related Party Transactions Policy. Management has reviewed these related party transactions and
determined that they were carried out in the best interests of Ocean Garden Inc. and do not give rise to any conflict of
interest. The Director’s final term on the Board of Ocean Garden Inc. concluded on 26 April 2025.  

Non-executive directors fees



20. FINANCIAL RISK MANAGEMENT

2025 2024

Note $ $ 

- 5 8,201,544          5,714,747 
- Other Financial assets 6 10,052,273        11,507,646 
- 7 5,841,418 202,922 

24,095,235        17,425,315 

- 11 656,635 805,020 
Financial Liabilities at Fair Value 

- 13 111,263,197  107,398,901 
111,919,832  108,203,921 

a. Credit Risk

b. Liquidity Risk

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025

The totals for each category of financial instruments, measured in accordance with AASB 9: Financial Instruments, as detailed
in the accounting policies to these consolidated financial statements, are as follows:

Financial Assets

Cash and cash equivalents

Total Financial Liabilities

Financial Risk Management Policies

The Finance, Risk, Audit and Compliance Committee is responsible for, among other issues, monitoring and managing
financial risk exposures of the Group. The Committee monitors the Group’s transactions and reviews the effectiveness of
controls relating to credit risk, liquidity risk and market risk. Discussions on monitoring and managing financial risk exposures
are held bi-monthly and minuted by the committee of management.

The Committee's overall risk management strategy seeks to ensure that the Group meets its financial targets, while minimising
potential adverse effects of cash flow shortfalls.

Specific Financial Risk Exposures and Management

The main risks the Group is exposed to through its financial instruments are credit risk, liquidity risk, and market risk relating to
interest rate risk and other price risk. There have been no substantive changes in the types of risks the Group is exposed to, how 
these risks arise, or the committee’s objectives, policies and processes for managing or measuring the risks from the previous
period.

Trade and other receivables
Total Financial Assets 

Financial Liabilities

Financial liabilities at amortised cost
Trade and other payables

Other Financial liabilities 

Trade and other payables with no contractual maturities are typically settled within 30 days or within the terms negotiated. 

ILU resident loan liabilities are subject to lease agreements and are repayable within 7 days after a new ILU resident replaces
the departing ILU resident. Therefore they are classified as “current liabilities” in the Statement of Financial Position. As a
departing resident is typically replaced by an equivalent or higher ILU resident loan receivable from the new incoming
resident, it is unlikely in practice that all ILU resident loan liabilities would be refundable within a 12 month period.

The table below reflects an undiscounted contractual maturity analysis for non-derivative financial liabilities. The Group does
not hold any derivative financial liabilities.
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Exposure to credit risk relating to financial assets arises from the potential non-performance by counterparties of contract
obligations that could lead to a financial loss to the Group.
Credit risk is managed through the maintaining of procedures (such as the utilisation of systems for the approval, granting and
renewal of credit limits, regular monitoring of exposure against such limits and monitoring of the financial stability of significant
customers and counterparties), ensuring, to the extent possible, that customers and counterparties to transactions are of
sound credit worthiness.

Risk is also minimised through investing surplus funds in financial institutions that maintain a high credit rating or in entities that
the committee has otherwise assessed as being financially sound.

There is no collateral held by the Group securing accounts receivable and other debtors.

Liquidity risk is the risk that the Group will encounter difficulty in meeting obligations associated with financial liabilities. This risk
is controlled through monitoring forecast cash flows and ensuring adequate access to financial instruments that are readily
convertible to cash. In addition, the Group maintains sufficient cash and cash equivalents to meet normal operating
requirements.

Financial liabilities of the Group comprise trade and other payables and independent living unit (ILU) resident loan liabilities.



20. FINANCIAL RISK MANAGEMENT (CONTINUED)

Financial liability and financial asset maturity analysis

2025 Within 1 Year 1 to 5 Years Over 5 Years Total

$ $ $ $

656,635 -                                 -   656,635 
111,263,197 -                                 -    111,263,197 
111,919,832 -                                 -    111,919,832 

8,201,544 -                                 -            8,201,544 
10,052,273 -                                 -          10,052,273 
5,841,418 -                                 -            5,841,418 

24,095,235 -                                 -          24,095,235 

(87,824,597) - - (87,824,597)

2024 Within 1 Year 1 to 5 Years Over 5 Years Total

$ $ $ $

805,020 -                                 -   805,020 
107,398,901 -                                 -    107,398,901 
108,203,921 -                                 -    108,203,921 

5,714,747 -                                 -            5,714,747 
11,507,646 -                                 -          11,507,646 

202,922 -                                 -   202,922 
17,425,315 -                                 -          17,425,315 

(90,778,606) - - (90,778,606)

c. Market Risk

Interest rate risk

Sensitivity analysis

Net surplus / 

(deficit) 
Equity

$     $ 

81,959 81,959 

Net surplus / 

(deficit)
Equity

$     $ 

57,058 57,058 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025

Other financial assets 
Trade and other receivables
Total expected inflows

Net (outflow)/inflow expected on 
financial instruments

Financial liabilities due for 

payment

Trade and other payables

Financial liabilities due for 

payment

Trade and other payables
Other financial liabilities 
Total expected outflows
Financial assets – cash flows 

realisable

Cash and cash equivalents

Total expected inflows

Net (outflow)/inflow expected on 
financial instruments

Exposure to interest rate risk arises on financial assets and financial liabilities recognised at the end of the reporting period
whereby a future change in interest rates will affect future cash flows or the fair value of fixed rate financial instruments. The
Group is exposed to earnings volatility on floating rate instruments. The financial instruments that expose the Group to interest
rate risk are limited to cash at bank and term deposits.

The Group also manages interest rate risk by ensuring that, whenever possible, payables are paid within any pre-agreed credit
terms.

The following table illustrates sensitivities to the Group’s exposures to changes in interest rates. The table indicates the impact
of how net surplus/(deficit) and equity values reported at the end of the reporting period would have been affected by
changes in the relevant risk variable that management considers to be reasonably possible.

These sensitivities assume that the movement in a particular variable is independent of other variables.

Other financial liabilities
Total expected outflows
Financial assets – cash flows 

realisable

Cash and cash equivalents
Other financial assets 
Trade and other receivables

Fair value estimation

The fair values of financial assets and financial liabilities are presented in the following table and can be compared to their
carrying amounts as presented in the statement of financial position. 
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Year ended 30 June 2025

+/- 1% change in interest rates

Year ended 30 June 2024

+/- 1% change in interest rates

No sensitivity analysis has been performed on foreign exchange risk as the Group has no significant exposure to currency risk.
There have been no changes in any of the assumptions used to prepare the above sensitivity analysis from the prior year.

Fair Values



20. FINANCIAL RISK MANAGEMENT (CONTINUED)

c. Market Risk (Continued)

Note Carrying Amount Fair Value

5 8,201,544 8,201,544 
6 10,052,273        10,052,273 
7 5,841,418 5,841,418 

Total Financial Assets 24,095,235 24,095,235 

Note Carrying Amount Fair Value

5 5,714,747 5,714,747 
6 11,507,646 11,507,646 
7 202,922 202,922 

Total Financial Assets 17,425,315 17,425,315 

20. FAIR VALUE MEASUREMENTS

a. Fair Value Hierarchy

Valuation Techniques

-

-

-

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025

2025

Financial Assets

Financial assets at amortised cost
Cash and cash equivalents
Other financial assets
Trade and other receivables

The Group measures investment property at fair value on a recurring basis after initial recognition.

Financial Assets

Financial assets at amortised cost
Cash and cash equivalents
Other financial assets
Trade and other receivables

2024

The fair value of assets and liabilities that are not traded in an active market is determined using one or more valuation
techniques. These valuation techniques maximise, to the extent possible, the use of observable market data. If all significant
inputs required to measure fair value are observable, the asset or liability is included in Level 2. If one or more significant inputs
are not based on observable market data, the asset or liability is included in Level 3.

The Group selects valuation techniques that are appropriate in the circumstances and for which sufficient data is available to
measure fair value. The availability of sufficient and relevant data primarily depends on the specific characteristics of the
asset or liability being measured. The valuation techniques selected by the Group are consistent with one or more of the
following valuation approaches:

Market approach uses prices and other relevant information generated by market transactions involving identical or
similar assets or liabilities.
Income approach converts estimated future cash flows or income and expenses into a single current (ie
discounted) value.
Cost approach reflects the current replacement cost of an asset at its current service capacity.

Each valuation technique requires inputs that reflect the assumptions that buyers and sellers would use when pricing the asset
or liability, including assumptions about risks. When selecting a valuation technique, the Group gives priority to those
techniques that maximise the use of observable inputs and minimise the use of unobservable inputs. Inputs that are
developed using market data (such as publicly available information on actual transactions) and reflect the assumptions that
buyers and sellers would generally use when pricing the asset or liability are considered observable, whereas inputs for which
market data is not available and therefore are developed using the best information available about such assumptions are
considered unobservable.

The Group measures its other financial liabilities at fair value on a recurring basis.

AASB 13: Fair Value Measurement requires the disclosure of fair value information according to the relevant level in the fair
value hierarchy. This hierarchy categorises fair value measurements into one of three possible levels based on the lowest level
that a significant input can be categorised into. The levels are outlined below:

Level 1 Level 2 Level 3

Measurements based on quoted 
prices (unadjusted) in active 
markets for identical assets or 
liabilities that the entity can 
access at the measurement 

date.

Measurements based on inputs other than 
quoted prices included in Level 1 that are 
observable for the asset or liability, either 

directly or indirectly.

Measurements 
based on 

unobservable inputs 
for the asset or 

liability.
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20. FAIR VALUE MEASUREMENTS (continued)

Level 1 Level 2 Level 3 Total

$ $ $ $

-   158,080,000 -    158,080,000 
Resident lease bonds -   111,263,197 -    111,263,197 

-   269,343,197 -    269,343,197 

Level 1 Level 2  Level 3  Total 

$ $  $  $ 

-   153,525,000 -    153,525,000 
Resident lease bonds -   107,398,901 -    107,398,901 

-   260,923,901 -    260,923,901 

b.

Fair Value at 30 June 

2025

158,080,000 

111,263,197 

21. INTERESTS IN SUBSIDIARIES

2024

%

100 

22. ASSOCIATION DETAILS

The registered office and principal place of business of the Association is :
60 Kalinda Dr
City Beach, WA 6015
Tel : + 61 8 9285 3000

Market approach using recent observable 
market data for similar properties

Both an internal and 
external market-
based inputs i.e. 

previous sales within 
the village 
referenced 

alongside general 
market conditions 

within a 10 km radius

Market approach using recent observable 
market data for similar properties

Both an internal and 
external market-
based inputs i.e. 

previous sales within 
the village 
referenced 

alongside general 
market conditions 

within a 10 km radius

Investment property

Total

30 June 2024

Recurring fair value measurements

Investment property

 Total 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 30 June 2025

The following tables provide the fair values of the Group’s assets and liabilities measured and recognised on a recurring basis
after initial recognition, categorised within the fair value hierarchy:

30 June 2025

Recurring fair value measurements

There has been no change in the valuation technique used to calculate the fair values disclosed in the consolidated financial 
statements.

Name of Subsidiary Principal Place of Business
Ownership Interest Held by the 

Association

2025

%

Valuation Techniques and Inputs Used to Measure Level 2 and Level 3 Fair Values

The following table provides the level of the fair value hierarchy within which the disclosed fair value measurements are 
categorised in their entirety and a description of the valuation technique(s) and inputs used:

Description Valuation Technique Inputs Used

Investment property

Resident lease bonds

Ocean Gardens Retirement 
Village Operations Perth, WA 100 
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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF OCEAN GARDENS INC 
 

Report on The Audit of The Financial Report 

Opinion 

We have audited the financial report of Ocean Gardens Inc (the Association) and its controlled entity 
(the Group), which comprises the consolidated statement of financial position as at 30 June 2025, the 
consolidated statement of profit or loss and other comprehensive income, the consolidated statement 
of changes in equity and the consolidated statement of cash flows for the year then ended, and notes 
to the financial statements, including material accounting policy information and board of directors 
declaration.  

In our opinion the accompanying financial report of the Group is in accordance with the Associations 
Incorporation Act 2015 (WA) and Division 60 of the Australian Charities and Not-for-profits Commission 
Act 2012, including: 

 giving a true and fair view of the Group’s financial position as at 30 June 2025 and of its 
financial performance for the year then ended; and 

 complying with Australian Accounting Standards and Division 60 of 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 Group in accordance with the auditor 
independence requirements of the Associations Incorporation Act 2015 (WA), Australian Charities and 
Not-for-profits Commission Act 2012 and the ethical requirements of the Accounting Professional and 
Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including 
Independence Standards) (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. 

Responsibilities of the Directors for the Financial Report 

The directors of the Association are responsible for the preparation of the financial report that gives a 
true and fair view in accordance with Australian Accounting Standards, Associations Incorporation Act 
2015 (WA) and Australian Charities and Not-for-profits Commission Act 2012. The directors’ 
responsibility also includes establishing and maintaining internal control as the directors determine is 
necessary to enable the preparation of a financial report that gives a true and fair view and is free from 
material misstatement, whether due to fraud or error. 

In preparing the financial report, the directors are responsible for assessing the Group’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease 
operations, or have no realistic alternative but to do so. 

  



INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF OCEAN GARDENS INC (CONTINUED) 

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 the users taken on the basis of this financial report. 

A further description of our responsibilities for the audit of the financial report is located at the Auditing 
and Assurance Standard Board website at https://www.auasb.gov.au/media/apzlwn0y/ar3_2024.pdf. 
This description forms part of our audit report. 

Report on Other Legal and Regulatory Requirements 

In accordance with the requirements of Section 60-45(3)(b) of the Australian Charities and Not-for-profits 
Commission Act 2012, in our opinion there is no deficiency, failure or shortcoming in respect of the 
matters referred to in Section 60-30(3)(b), (c) or (d) of the Australian Charities and Not-for-profits 
Commission Act 2012. 

In our opinion, the Association has complied with sections 82(1)(b), (c) and (d) of the Associations 
Incorporation Act 2015 (WA). 

SHAUN WILLIAMS MOORE AUSTRALIA AUDIT (WA) 
PARTNER CHARTERED ACCOUNTANTS 

Signed at Perth this 24th day of September 2025. 

https://url.avanan.click/v2/r01/___https://www.auasb.gov.au/rjinfdfuEqBs5Ddfw8_7579.uik___.YXAzOmVuLW9nOmE6bzowMTdkM2RhODM4M2FhNjdmNzIzNjE2MTE4MTJjN2ZiMDo3OjNhYTg6ZDBjNTBlZTdkZDEyMGQ1NjY3MmM1YTU5YjlmZTVlNzE2MTRhOTYxODg0NmY5YTc0ZTM1NDMyODg2NTBkZDE5OTpwOlQ6VA



