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The Directors present their report, together with the financial statements, on MiCare Ltd (the 'Company') for the year ended 
30 June 2025. 

Directors 
The following persons were Directors of the Company during the whole of the financial year and up to the date of this report, 
unless otherwise stated: 

Mr Jos Van de Ven 
Mr Richard Mendelsohn 
Dr Suhan Baskar 
Dr Claudine Lombard 
Ms Petra Neeleman (resigned 12 July 2024) 
Mr Henry Boegheim (resigned 29 October 2024) 
Mr Peter Vat (resigned 29 October 2024) 
Ms Marjon Wind 
Ms Ha Hoang 
Dr Eriny Azmy 

Principal activities and operations 
During the year the principal continuing activities of the Company consisted of residential aged care services, with a specif ic 
focus on migrant communities; home-based care and support, including veterans; care and support for refugees and asylum 
seekers; social and wellbeing programs for older people; and administrative and support services that support all of MiCare 
Ltd's programs and services. 

Contributions on winding up 
In the event of the MiCare Ltd being wound up, ordinary members are required to contribute a maximum of $100 each. 
Associate members are not required to contribute. 

Rounding of amounts 
The Company is of a kind referred to in Corporations Instrument 2016/191, issued by the Australian Securities and Investments 
Commission, relating to 'rounding-off'. Amounts in this report have been rounded off in accordance with that Corporations 
Instrument to the nearest thousand dollars, or in certain cases, the nearest dollar. 

Significant events arising since the end of the reporting period 
No matter or circumstance has arisen since 30 June 2025 that has significantly affected, or may significantly affect the 
Company's operations, the results of those operations, or the Company's state of affairs in future financial years. 

Auditor's independence declaration 
A copy of the auditor's independence declaration as required under s.60-40 of the Australian Charities and Not-for-profits 
Commission Act 2012 is set out immediately after this Directors' report. 

Signed in accordance with a resolution of the Company. 

On behalf of the Directors 

___________________________  ___________________________ 
Mr Jos Van de Ven  Mr Richard Mendelsohn 
Director  Director 

29 October 2025 
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Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389. 
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or 
refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL). 
GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member 
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one 
another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards 
Legislation. 

Auditor’s Independence Declaration 

To the Directors of MiCare Ltd 

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

Act 2012, as lead auditor for the audit of MiCare Ltd for the year ended 30 June 2025, I declare that, to the best 

of my knowledge and belief, there have been no contraventions of any applicable code of professional conduct in 

relation to the audit. 

Grant Thornton Audit Pty Ltd 

Chartered Accountants 

Jay Vasiliou 

Partner - Audit & Assurance 

Melbourne, 29 October 2025 
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General information 

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

MiCare Ltd is a not-for-profit unlisted public company limited by guarantee, incorporated and domiciled in Australia. Its 
registered office and principal place of business is: 

1105 Frankston-Dandenong Rd 
Carrum Downs 
VIC, 3201, Australia 
Provider ID: 818 

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

The financial statements were authorised for issue, in accordance with a resolution of Directors, on 29 October 2025. The 
Directors have the power to amend and reissue the financial statements. 
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  Note  2025  2024 
    $'000  $'000 
       

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 
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Revenue and other income  3  89,243   87,990  
       
Net fair value gain on financial assets   7  102   5  
       
Expenses       
Property expenses    (3,906)  (3,309) 
Recipient care expenses    (8,361)  (9,719) 
Employee benefits expense    (59,781)  (52,506) 
Food expenses    (2,554)  (2,191) 
IT and communication expenses    (2,265)  (2,135) 
Other expenses    (2,370)  (2,672) 

       
Surplus before interest, taxes, depreciation & amortisation and impairment    10,108   15,463  
       
Interest income    986   576  
Finance costs  4  (6,276)  (6,473) 
Depreciation expense  4  (5,145)  (5,089) 

       
(Deficit)/surplus for the year    (327)  4,477  
       
Other comprehensive income for the year    -    -   

       
Total comprehensive (loss)/income for the year    (327)  4,477  

       



MiCare Ltd 
Statement of financial position 
As at 30 June 2025 
 

Note 2025 2024 
$'000 $'000 

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

Current assets 
Cash and cash equivalents 5 11,173 10,752 
Trade and other receivables 6 740 1,350 
Prepayments 721 867 

Total current assets 12,634 12,969 

Non-current assets 
Other financial assets 7 15,328 15,874 
Independent living units (investment properties) 8 23,289 23,075 
Property, plant and equipment 9 80,315 82,060 

Total non-current assets 118,932 121,009 

Total assets 131,566 133,978 

Liabilities 

Current liabilities 
Trade and other payables 10 5,057 5,429 
Contract liabilities 11 1,873 3,724 
Interest bearing liabilities 12 270 270 
Employee benefits 13 5,807 5,947 
Resident ingoings 14 121,585 121,276 

Total current liabilities 134,592 136,646 

Non-current liabilities 
Interest bearing liabilities 12 2,674 2,943 
Employee benefits 13 1,137 899 

Total non-current liabilities 3,811 3,842 

Total liabilities 138,403 140,488 

Net liabilities (6,837)  (6,510) 

Equity 
Other contributed equity 15 6,349 6,349 
Accumulated deficit (13,186)  (12,859) 

Total deficiency in equity (6,837)  (6,510) 
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The above statement of changes in equity should be read in conjunction with the accompanying notes 
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Total 

deficiency in 
equity  

 Other 
contributed 

equity 

 
Accumulated 

deficit 

 

  $'000  $'000  $'000 
       
Balance at 1 July 2023  6,349  (17,336)  (10,987) 
       
Surplus for the year  -  4,477  4,477 
Other comprehensive income for the year  -  -  - 

       
Total comprehensive income for the year  -  4,477  4,477 

       
Balance at 30 June 2024  6,349  (12,859)  (6,510) 

  
      

Total 
deficiency in 

equity  

 Other 
contributed 

equity 

 
Accumulated 

deficit 

 

  $'000  $'000  $'000 
       
Balance at 1 July 2024  6,349  (12,859)  (6,510) 
       
Deficit for the year  -  (327)  (327) 
Other comprehensive income for the year  -  -  - 

       
Total comprehensive loss for the year  -  (327)  (327) 

       
Balance at 30 June 2025  6,349  (13,186)  (6,837) 
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  Note  2025  2024 
    $'000  $'000 
       

The above statement of cash flows should be read in conjunction with the accompanying notes 
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Cash flows from operating activities       
Receipts in the course of operations (inclusive of GST)    88,881   79,664  
Payments to suppliers and employees (inclusive of GST)    (87,567)  (70,541) 
Interest and investment returns received    986   1,088  
Interest and other finance costs paid    (552)  (1,226) 

       
Net cash from operating activities    1,748   8,985  

       
Cash flows from investing activities       
Proceeds from/(investments in) other financial assets    649   (10,609) 
Payments for investment property  8  (1,072)  (479) 
Payments for property, plant and equipment  9  (3,305)  (2,230) 
Proceeds from disposal of property, plant and equipment    760   4,400  

       
Net cash used in investing activities    (2,968)  (8,918) 
       
Cash flows from financing activities       
Repayments of interest bearing liabilities    (270)  (14,459) 
ILU entry contributions refunded    (3,994)  (4,436) 
ILU entry contributions received    4,415   7,712  
Accommodation Bonds/Refundable Accommodation Deposits refunded    (23,374)  (16,852) 
Refundable Accommodation Deposits received    24,864   31,465  

       
Net cash from financing activities    1,641   3,430  

       
Net movement in cash and cash equivalents    421   3,497  
Cash and cash equivalents at the beginning of the financial year    10,752   7,255  

       
Cash and cash equivalents at the end of the financial year  5  11,173   10,752  
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Note 1. Material accounting policy information 
  
The accounting policies that are material to the Company are set out either in the respective notes or below. The accounting 
policies adopted are consistent with those of the previous financial year, unless otherwise stated. 
  
New or amended Accounting Standards and Interpretations adopted 
The Company has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board ('AASB') that are mandatory for the current reporting period. The adoption of these Accounting 
Standards and Interpretations did not have any significant impact on the financial performance or position of the Company. 
  
Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 
  
Going concern 
The financial report has been prepared on a going concern basis. This anticipates continuity of normal business activities and 
the realisation of assets and settlement of liabilities in the ordinary course of business. 
  
As at 30 June 2025 the Company had a net working capital deficiency, (being current assets less current liabilities), of 
$121,958,000 (2024: $123,677,000) and net liabilities of $6,837,000 (2024: $6,510,000). In addition, the Company is 
dependent on subsidies from the Government for the majority of its revenues. 
  
The Directors expect to realise its assets and settle its liabilities in the ordinary course of business for at least the 12 months 
from the date of this financial report, and therefore in the Directors' opinion the going concern basis of preparation remains 
appropriate. Key considerations which the Directors have assessed or assumed include: 
 
●  Accommodation Bonds/Refundable Accommodation Deposits and ILU Entry Contributions ('Resident Ingoings'), 

amounting to $121,585,000 as at 30 June 2025 (2024: $121,276,000) are classified as current liabilities on the basis 
they are repayable to residents when they leave the facility or unit, which can be at any time. The Directors do not expect 
the balance of these balances to reduce significantly on an annual basis and are therefore considered to form a part of 
the long term funding of the facility/unit; 
 

●  The Company, as at 30 June 2025, has $15,328,000 (2024: $15,874,000) in non-current other financial assets. The 
Directors are of the opinion that, should it be required, a portion of these assets are able to be converted to cash at short 
notice, subject to maintaining prudential compliance liquidity requirements; 
 

●  For the year ended 30 June 2025 the Company recognised a surplus before interest, taxes, depreciation & amortisation 
of $10,108,000 (2024: $15,463,000) and had net cash inflows from operating activities of $1,964,000 (2024: $8,985,000); 
 

●  The Company continuously reviews opportunities to maximise its balance sheet and could, strategically liquidate land 
and buildings and investment properties if it became prudent to do so; and  
 

●  At the date of this report the Directors have no reason to believe that Government funding will not continue to be received 
for the Company's provision of services. 

  
Should the Company be unable to continue as a going concern it may be required to realise its assets and extinguish its 
liabilities other than in the normal course of business and at amounts different to those stated in the financial report. The 
financial report does not include any adjustments relating to the recoverability and classification of asset carrying amounts or 
to the amount and classification of liabilities that might result should the Company be unable to continue as a going concern 
and meet its debts as and when they fall due. 
  
Basis of preparation 
These general purpose financial statements have been prepared in accordance with the Australian Accounting Standards - 
Simplified Disclosures issued by the Australian Accounting Standards Board ('AASB'), the Australian Charities and Not-for-
profits Commission Act 2012 and Victorian legislation the Fundraising Act 1998 and associated regulations, as appropriate 
for not-for profit oriented entities. 
  
Historical cost convention 
The financial statements have been prepared under the historical cost convention, except for the revaluation of other financial 
assets at fair value through profit or loss. 
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Critical accounting estimates 
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the Company's accounting policies. The areas involving a 
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 
statements, are disclosed in note 2. 
  
Income tax 
As the Company is a charitable institution in terms of subsection 50-5 of the Income Tax Assessment Act 1997, as amended, 
it is exempt from paying income tax. 
  
Fair value measurement 
When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the fair 
value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date; and assumes that the transaction will take place either: in the principal market; 
or in the absence of a principal market, in the most advantageous market. 
 
Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, assuming 
they act in their economic best interests. For non-financial assets, the fair value measurement is based on its highest and best 
use. Valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair 
value, are used, maximising the use of relevant observable inputs and minimising the use of unobservable inputs. 
  
Financial assets at fair value through profit or loss 
Financial assets not measured at amortised cost or at fair value through other comprehensive income are classified as 
financial assets at fair value through profit or loss. Typically, such financial assets will be either: (i) held for trading, where they 
are acquired for the purpose of selling in the short-term with an intention of making a profit, or a derivative; or (ii) designated 
as such upon initial recognition where permitted. Fair value movements are recognised in profit or loss. 
  
Current and non-current classification 
Assets and liabilities are presented in the statement of financial position based on current and non-current classification. 
  
An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the Company's 
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 
reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 
at least 12 months after the reporting period. All other assets are classified as non-current. 
  
A liability is classified as current when: it is either expected to be settled in the Company's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no unconditional 
right to defer the settlement of the liability for at least 12 months after the reporting period. All other liabilities are classified as 
non-current. 
  
Impairment of assets 
The Company assesses impairment of assets at each reporting date by evaluating conditions specific to the Company and to 
the particular asset that may lead to impairment. If an impairment trigger exists, the recoverable amount of the asset is 
determined. This involves fair value less costs of disposal or value-in-use calculations, which incorporate a number of key 
estimates and assumptions. 
  
Business combinations 
The Company has applied the acquisition method in accounting for a historical business combination.  
 
The consideration transferred by the Company to obtain control of the business was calculated as the sum of the acquisition-
date fair values of assets transferred, liabilities incurred and the equity interests issued by the Company. 
 
The Company recognised identifiable assets acquired and liabilities assumed in a business combination regardless of whether 
they had been previously recognised in the acquiree’s financial statements prior to the acquisition.  
 
The Directors elected to account for assets acquired and liabilities assumed at their acquisition-date carrying value, rather 
than their fair value at the time of acquisition, which represents a departure from the requirements of AASB 3 Business 
Combinations. 
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Rounding of amounts 
The Company is of a kind referred to in Corporations Instrument 2016/191, issued by the Australian Securities and Investments 
Commission, relating to 'rounding-off'. Amounts in this report have been rounded off in accordance with that Corporations 
Instrument to the nearest thousand dollars, or in certain cases, the nearest dollar. 
 

Note 2. Critical accounting judgements, estimates and assumptions 
  
The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect 
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation 
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 
assumptions on historical experience and on other various factors, including expectations of future events, management 
believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the 
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment 
to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed 
below. 
  
Estimation of useful lives of assets 
The Company determines the estimated useful lives and related depreciation and amortisation charges for its property, plant 
and equipment and finite life intangible assets. The useful lives could change significantly as a result of technical innovations 
or some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously 
estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or written 
down. 
  
Impairment of non-financial assets 
The Company assesses impairment of non-financial assets other than goodwill and other indefinite life intangible assets at 
each reporting date by evaluating conditions specific to the Company and to the particular asset that may lead to impairment. 
If an impairment trigger exists, the recoverable amount of the asset is determined. This involves fair value less costs of disposal 
or value-in-use calculations, which incorporate a number of key estimates and assumptions. 
  
Employee benefits provision 
As discussed in note 13, the liability for employee benefits expected to be settled more than 12 months from the reporting 
date are recognised and measured at the present value of the estimated future cash flows to be made in respect of all 
employees at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay increases 
through promotion and inflation have been taken into account. 
 

Note 3. Revenue and other income 
  
  2025  2024 
  $'000  $'000 
     
Revenue from contracts with customers*     
Government contributions  66,684   66,942  
Resident and client fees  14,967   13,921  
Other operating revenue  1,197   1,281  

  82,848   82,144  

     
Other income     
Imputed rental income on RADs (non-cash)  5,940   5,443  
Bequests, donations & fundraising   71   73  
Other  384   330  
  6,395   5,846  

     
Revenue and other income  89,243   87,990  
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*All revenue from contracts with customers is from within Australia and represents services transferred over time. 
  
Residential and home care 
The Company recognises revenue from residential and home care services over time as performance obligations are satisfied, 
which is as the services are rendered, primarily on a daily or monthly basis. Revenue arises from discretionary and non-
discretionary services, as agreed in a single contract with the resident. Fees received in advance of aged care and home care 
services performed are recognised as contract liabilities. 
  
Independent living units 
The Company recognises revenue from independent living unit services over time as performance obligations are satisfied, 
which is as the services are rendered. Revenue arises from deferred management fees and short-term rentals, as agreed in 
a single contract with the resident. Revenue from deferred management fees is recognised over the expected length of stay 
of a resident. The expected length of stay of a resident is estimated based on historical tenure data, including industry data. 
The difference between revenue recognised and contractual deferred management fees earned is recognised as a contract 
liability. Revenue from short-term rentals is recognised on a daily basis as services are provided. 
  
Type of revenue  Description 
   
Government contributions  
(residential and home care) 

 Government revenue reflects the Company’s entitlement to revenue from the 
Australian Government based upon the specific care and accommodation needs of the 
individual residents. Government revenue comprises of basic subsidy amounts 
calculated in accordance with the Australian National Aged Care Classification funding 
model ('AN-ACC'), accommodation supplements, funding for short-term ‘respite’ 
residents, HCP subsidies and other Government incomes. Revenue is recognised 
over time as services are provided and performance obligations fulfilled. Funding 
claims are submitted/updated daily and Government revenue is usually payable within 
approximately one month of services having been performed.   
 

Resident and client fees  
(residential care) 

 Residents are charged a basic daily fee as a contribution to the provision of care and 
accommodation. The quantum of resident/client basic daily fees is regulated by the 
Government and typically increases in March and September each year. 
Resident/client basic daily fee revenue is recognised over time as services are 
provided and performance obligations fulfilled. Residents/clients are invoiced on a 
monthly basis and revenue is usually payable within 30 days. 
 
Other resident/client revenue represents other fees charged to residents/clients in 
respect of care and accommodation services provided by the Company and includes 
means tested care fees, Daily Accommodation Payment (DAP)/Daily Accommodation 
Contribution (DAC) revenue, additional services revenue and other income.  
 
Other resident/client revenue is recognised over time as services are provided and 
performance obligations fulfilled. Residents/clients are invoiced on a monthly basis 
and revenue is usually payable within 30 days. 
 

Resident and client fees  
(independent living units) 

 Deferred management fee ('DMF') revenue charged to residents represents a fee that 
is contractually deducted from the ongoing contribution that is paid back to a resident 
upon exit from an independent living unit. DMF revenue is recognised over the 
expected length of stay of a resident. 
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Other operating revenue  
(residential and home care and 
independent living units) 

 Other operating revenue comprises rental income and other sundry revenue. Revenue 
is recognised over time as services are provided and performance obligations fulfilled. 
Residents/clients are typically invoiced on a monthly basis and revenue is usually 
payable within 30 days. 
 

Imputed rental income on RADs 
(non-cash) 

 For residential aged care accommodation arrangements where the resident has 
elected to pay a Refundable Accommodation Deposit ('RAD') or Accommodation 
Bonds (prior to July 2014), the Company receives a financing benefit, being non-cash 
consideration, in the form of an interest free loan. The fair value of this non-cash 
consideration is required, under AASB 16 and AASB 9 to be recognised as rental 
income (to reflect the resident’s occupancy of the room) and corresponding interest 
expense (to record the financial liability associated with RADs and bonds at fair value) 
with no net impact on profit or loss. 
 
This is calculated based on average RAD / accommodation bond balances, excluding 
any RADs/accommodation bonds awaiting refund/probate divided by the Maximum 
Permissible Interest Rate (MPIR), which is a Commonwealth Government set interest 
rate used to calculate the Daily Accommodation Payment (DAP) to applicable 
residents. 
 
Where residents have elected to pay a DAP, the DAP is recognised as resident/client 
fees as disclosed above. 

  
Bequests, donations and fundraising 
Donations, bequests and fundraising revenue are recognised only when the Company gains control of the funds and when 
the funds do not give rise to a performance obligation which would require the need for a contract liability to be recognised. 
  
Interest 
Interest is recognised as interest accrues using the effective interest method. This is a method of calculating the amortised 
cost of a financial asset and allocating the interest income over the relevant period using the effective interest rate, which is 
the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the net carrying 
amount of the financial asset. 
  
Other income 
Other income is recognised when it is received or when the right to receive payment is established, when the income does 
not give rise to an obligation. 
  
Volunteer services 
The Company, being a private sector not-for-profit entity, has elected not to recognise the financial impact of any volunteer 
services provided. 
 

Note 4. Expenses 
  
  2025  2024 
  $'000  $'000 
     
(Deficit)/surplus includes the following specific expenses:     
     
Superannuation expense     
Defined contribution superannuation expense  5,630   4,886  
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Depreciation     
Investment properties  858   838  
Property, plant and equipment  4,288   4,251  

Total depreciation  5,146   5,089  
     
Finance costs     
Non-cash interest on refundable ingoings  5,940   5,443  
Other finance costs  336   1,030  

Total finance costs  6,276   6,473  

  
Accounting policy for finance costs 
Refer to note 3 for the accounting policy for interest on refundable ingoings (non-cash). 
  
Other finance costs, includes interest expense, are recognised on an effective interest rate method in relation to the 
outstanding financial liability as an expense in the period when incurred, if they are not directly attributable to the acquisition, 
construction or production of a qualifying asset. 
  
Accounting policy for defined contribution superannuation expense 
Contributions to defined contribution superannuation plans are expensed in the period in which they are incurred. 
 

Note 5. Cash and cash equivalents 
  
  2025  2024 
  $'000  $'000 
     
Current assets     
Cash at bank  7,173   7,752  
Cash on deposit  4,000   3,000  
     
  11,173   10,752  

  
Accounting policy for cash and cash equivalents 
Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term highly liquid investments 
that are readily convertible to known amounts of cash, with original maturities of three months or less that are held to meet 
short-term cash commitments instead of for investment or other purposes. 
 

Note 6. Trade and other receivables 
  
  2025  2024 
  $'000  $'000 
     
Current assets     
Trade receivables  516   378  
Other receivables  244   985  
Less: Allowance for expected credit losses  (20)  (13) 

     
  740   1,350  

  
Accounting policy for trade and other receivables 
Trade receivables are recognised at original invoice amounts less an allowance for expected credit losses. 
  
Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 
 
The Company has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss 
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue. 
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Note 7. Other financial assets 
  
  2025  2024 
  $'000  $'000 
     
Non-current assets     
Shares in listed entities - fair value through profit or loss  5,477   5,647  
Term deposits - at amortised cost  9,851   10,227  

     
  15,328   15,874  

     
Reconciliation     
Reconciliation of the fair value of shares in listed entities at the beginning and end of the 
current and previous financial year are set out below: 

 
 
 

 
     
Opening fair value of shares in listed entities  5,647   5,260  
Additions  501   1,326  
Disposals  (773)  (944) 
Fair value movement  102   5  

     
Closing fair value of shares in listed entities  5,477   5,647  

  
Accounting policy for other financial assets 
Other financial assets are initially measured at fair value. Transaction costs are included as part of the initial measurement, 
except for financial assets at fair value through profit or loss. Such assets are subsequently measured at either amortised cost 
or fair value depending on their classification. Classification is determined based on both the business model within which 
such assets are held and the contractual cash flow characteristics of the financial asset unless an accounting mismatch is 
being avoided. 
  
Financial assets are derecognised when the rights to receive cash flows have expired or have been transferred and the 
Company has transferred substantially all the risks and rewards of ownership. When there is no reasonable expectation of 
recovering part or all of a financial asset, its carrying value is written off. 
  
Financial assets at fair value through profit or loss 
Financial assets not measured at amortised cost or at fair value through other comprehensive income are classified as 
financial assets at fair value through profit or loss. Typically, such financial assets will be either: (i) held for trading, where they 
are acquired for the purpose of selling in the short-term with an intention of making a profit, or a derivative; or (ii) designated 
as such upon initial recognition where permitted. Fair value movements are recognised in profit or loss. 
  
Financial assets at amortised cost 
A financial asset is measured at amortised cost only if both of the following conditions are met: (i) it is held within a business 
model whose objective is to hold assets in order to collect contractual cash flows; and (ii) the contractual terms of the financial 
asset represent contractual cash flows that are solely payments of principal and interest. 
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Note 8. Independent living units (investment properties) 
  
  2025  2024 
  $'000  $'000 
     
Non-current assets     
Investment property - at cost  35,035   31,740  
Less: Accumulated depreciation  (11,746)  (8,665) 

     
  23,289   23,075  

     
Reconciliation     
Reconciliation of the written down values at the beginning and end of the current and 
previous financial year are set out below: 

 
 
 

 
     
Opening written down value  23,075   23,434  
Additions  1,072   479  
Depreciation expense  (858)  (838) 

     
Closing written down value  23,289   23,075  

  
Accounting policy for investment properties 
Independent living units are property which is held to earn rental income, or for capital appreciation, or for both. 
  
Investment properties are derecognised when disposed of or when there is no future economic benefit expected. 
  
Independent living units are carried at cost less, where applicable, any accumulated depreciation and impairment losses. Cost 
includes all directly attributable expenditure incurred including costs to get the asset ready for its use. 
  
The depreciable amount of independent living units are depreciated on a straight‑line basis over their useful lives, being 25 to 
40 years, commencing from the time the asset is ready for use. The depreciable amount is the carrying value of the asset less 
estimated residual amounts. The residual amount is based on what a similar asset of the expected condition of the asset at 
the end of its useful life could be sold for. 
  
Residual values and useful lives are reviewed, and adjusted if appropriate, at each reporting date. These estimates could 
change significantly as a result of innovations or some other event. The depreciation and amortisation charge will increase 
where the useful lives are less than previously estimated lives, or technically obsolete or non-strategic assets that have been 
abandoned or sold will be written off or written down. Gains and losses on disposals are determined by comparing proceeds 
with the carrying amount. These gains and losses are included in the profit or loss. 
  
The Company assesses impairment of investment properties at each reporting date by evaluating conditions specific to the 
particular asset that may lead to impairment. If an impairment trigger exists, the recoverable amount of the asset is determined. 
This involves fair value less costs of disposal or value-in-use calculations, which incorporate a number of key estimates and 
assumptions. 
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Note 9. Property, plant and equipment 
  
  2025  2024 
  $'000  $'000 
     
Non-current assets     
Land and buildings - at cost  101,582   103,085  
Less: Accumulated depreciation  (27,997)  (27,864) 

  73,585   75,221  

     
Plant and equipment - at cost  24,436   22,737  
Less: Accumulated depreciation  (18,421)  (16,601) 
  6,015   6,136  

     
Motor vehicles - at cost  1,205   1,165  
Less: Accumulated depreciation  (897)  (940) 

  308   225  

     
Capital works in progress  407   478  

     
  80,315   82,060  

  
Reconciliations 
Reconciliations of the written down values at the beginning and end of the current financial year are set out below: 
  

 

 
Land and 
buildings 

 
Plant and 
equipment 

 
Motor 

vehicles 

 Capital 
works in 
progress 

 

Total 
  $'000  $'000  $'000  $'000  $'000 
           
Balance at 1 July 2024  75,221  6,136  225  478  82,060 
Additions (net of transfers)  802  1,873  174  456  3,305 
Disposals  (83)  (152)  -  (527)  (762) 
Depreciation expense  (2,355)  (1,842)  (91)  -  (4,288) 

           
Balance at 30 June 2025  73,585  6,015  308  407  80,315 

  
Accounting policy for property, plant and equipment 
Property, plant and equipment is carried at cost less, where applicable, any accumulated depreciation and impairment losses. 
Cost includes all directly attributable expenditure incurred including costs to get the asset ready for its use. 
  
The depreciable amount of property, plant and equipment is depreciated on a straight‑line over their useful lives, commencing 
from the time the asset is ready for use. The depreciable amount is the carrying value of the asset less estimated residual 
amounts. The residual amount is based on what a similar asset of the expected condition of the asset at the end of its useful 
life could be sold for. Land and work in progress are not depreciated. 
  
Depreciation is calculated on a straight-line basis to write off the net cost of each item of property, plant and equipment 
(excluding land) over their expected useful lives as follows: 
  
Class of assets  Useful life 
Buildings  10 - 40 years 
Plant and equipment  3 - 20 years 
Motor vehicles  3 - 8 years 
  
Residual values and useful lives are reviewed, and adjusted if appropriate, at each reporting date. These estimates could 
change significantly as a result of innovations or some other event. The depreciation and amortisation charge will increase 
where the useful lives are less than previously estimated lives, or technically obsolete or non-strategic assets that have been 
abandoned or sold will be written off or written down. Gains and losses on disposals are determined by comparing proceeds 
with the carrying amount. These gains and losses are included in the profit or loss. 
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The Company assesses impairment of property, plant and equipment at each reporting date by evaluating conditions specific 
to the particular asset that may lead to impairment. If an impairment trigger exists, the recoverable amount of the asset is 
determined. This involves fair value less costs of disposal or value-in-use calculations, which incorporate a number of key 
estimates and assumptions. 
 

Note 10. Trade and other payables 
  
  2025  2024 
  $'000  $'000 
     
Current liabilities     
Trade payables  2,295   1,473  
Other payables  2,762   3,956  

     
  5,057   5,429  

  
Accounting policy for trade and other payables 
Trade and other payables include trade payables, sundry payables and accruals and other payables. 
  
These amounts represent liabilities for goods and services provided prior to the end of the financial year and which are unpaid. 
The normal credit terms are usually net 30 days. No interest is charged on external trade and other payables while the invoice 
is current. Specific suppliers may choose to charge interest after that period however the Company monitors cash flow so that 
suppliers are paid within normal credit terms. 
 

Note 11. Contract liabilities 
  
  2025  2024 
  $'000  $'000 
     
Current liabilities     
Contract liabilities  1,873   3,724  

  
Accounting policy for contract liabilities 
Deferred revenue and fees received in advance are contract liabilities. Fees received in advance are expected to be 
recognised as revenue within one year. Decreases in this balance represent the recognition of revenues and increases 
represent fees received through Australian Government and resident funding. 
 

Note 12. Interest bearing liabilities 
  
  2025  2024 
  $'000  $'000 
     
Current liabilities     
Federal Government - zero real interest loan  270   270  
     
Non-current liabilities     
Federal Government - zero real interest loan  2,674   2,943  

     
  2,944   3,213  
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The Federal Government loan was provided to the Company to assist in financing the redevelopment of 62 Collingwood Road, 
Birkdale (QLD). Interest charges for this loan are fixed to the Australian inflation rate. Principal payments are made monthly. 
 
During the year ended 30 June 2014, a Zero Real Interest loan agreement was entered with the Government to expand the 
Birkdale facility. Loan proceeds of $5,000,000 were drawn down during the construction phase. The Company will be required 
to repay the Government the extent of drawn funds if the Company discontinues, for any reason, the provision of aged care 
services or sells the property. The loan will be repaid by the end of the 2036 financial year. 
 
The Company confirms that it has no plans to discontinue its aged care services or to sell the Birkdale facility.  
  
Accounting policy for interest bearing liabilities 
Financial liabilities are initially measured at fair value adjusted by transactions costs, and are subsequently measured at 
amortised cost using the effective interest method. Interest expense is recognised on an effective yield basis. The effective 
interest method calculates amortised cost and allocated interest expense over the relevant period so that the estimated future 
cash payments are exactly discounted over the expected life of the liability. Financial liabilities required to be settled within 
the next 12 months from the reporting date are classified as current and all other financial 
liabilities are classified as non-current. 
 

Note 13. Employee benefits 
  
  2025  2024 
  $'000  $'000 
     
Current liabilities     
Annual leave  3,848   4,144  
Long service leave  1,959   1,803  
     
  5,807   5,947  

     
Non-current liabilities     
Long service leave  1,137   899  

     
  6,944   6,846  

  
Accounting policy for employee benefits 
 
Short-term employee benefits 
Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled 
wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled. 
 
Other long-term employee benefits 
The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 
measured at the present value of expected future payments to be made in respect of services provided by employees up to 
the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 
experience of employee departures and periods of service. Expected future payments are discounted using market yields at 
the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the 
estimated future cash outflows. 
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Note 14. Resident ingoings 
  
  2025  2024 
  $'000  $'000 
     
Current liabilities     
Accommodation Bonds/Refundable Accommodation Deposits  81,561   80,390  
ILU Entry Contributions  40,024   40,886  

     
  121,585   121,276  

  
Accommodation Bonds/Refundable Accommodation Deposits and ILU Entry Contributions 
In accordance with the Aged Care Act 1997, Refundable Accommodation Deposits ("RADs") and Accommodation Bonds may 
be charged to a resident on entry to an aged care facility. Refundable Accommodation Deposits and Accommodation Bonds 
are recognised at an amount equal to the proceeds received and are classified as a current liability due to: 
 - RAD’s being repayable on demand and when a resident departs the facility; and 
 - Accommodation Bonds being repayable when a resident departs the facility. 
  
Periodical amounts (retentions) are retained from Accommodation Bonds received prior to 1 July 2014 in accordance with the 
Act and recorded as income in the year in which they are retained. 
  
RADs and accommodation bonds are recognised initially at fair value (being the cash received) and subsequently measured 
at amortised cost using the effective interest rate method. Due to the short-term nature of RADs, their carrying value at balance 
date approximates their fair value. 
  
From 1 July 2007, pursuant to the Aged Care Act 1997, interest is paid on accommodation deposits following departure (or 
death) of a resident. Interest is required to be paid at two different rates: 
  
●  base interest rate for the period between the date of the refunding event and the earlier of the date the balance is refunded 

and the date the legislated timeframe for the refund of the balance expires; and 
●  the maximum permissible interest rate for the period after the end of the legislated timeframe (or the time set out in the 

Formal Agreement) until the balance is refunded. 
  
Rates are amended quarterly. For the year ended 30 June 2025 base rates were 2.25% (2024: 2.25%) and the maximum 
permissible rate varied from 8.17% to 8.42% (2024: 7.90% to 8.34%). 
  
ILU Entry Contributions are the refundable portion of ingoing contributions made in respect of Independent Living Units subject 
to the Retirement Villages Act in each respective State and Territory of Australia. ILU Entry Contributions are returned to 
tenants net of deferred management fee (if applicable) upon expiry of the lease or when they vacate the property. 
  
Entry contributions are classified as Level 2 in the fair value hierarchy. 
 

Note 15. Other contributed equity 
  
  2025  2024 
  $'000  $'000 
     
Other contributed equity  6,349   6,349  

  
Accounting policy for other contributed equity 
Applying paragraph 33 of AASB 3 Business combinations, the carrying value of net assets obtained from business 
combinations are recognised directly to equity rather than through profit or loss where nominal consideration is transferred. 
As such other contributed equity represents the carrying value of net assets obtained from business combinations for which 
nominal consideration is transferred as part of the business combination. 
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Note 16. Key management personnel disclosures 
  
Compensation 
Directors are not paid remuneration by MiCare Ltd and they are not entitled to accrue leave entitlements. The other key 
management personnel received the following remuneration. 
  
  2025  2024 
  $'000  $'000 
     
Aggregate compensation  1,483   1,311  

 

Note 17. Remuneration of auditors 
  
During the financial year the following fees were paid or payable for services provided by Grant Thornton Audit Pty Ltd, the 
auditor of the Company, and its network firms: 
  
  2025  2024 
  $'000  $'000 
     
Audit services - Grant Thornton Audit Pty Ltd     
Audit of the financial statements  81   83  

     
Other services - Grant Thornton Australia Limited     
Assistance with compilation of financial statements  6   6  

     
  87   89  

 

Note 18. Contingent liabilities 
  
There Company had no contingent liabilities as at 30 June 2025 (2024: none). 
 

Note 19. Commitments 
  
There are no capital commitments for expenditure as at 30 June 2025 (2024: none). 
 

Note 20. Related party transactions 
  
Key management personnel 
Disclosures relating to key management personnel are set out in note 16. 
  
Transactions with related parties 
There were no transactions with related parties during the current and previous financial year. 
  
Receivable from and payable to related parties 
There were no trade receivables from, or trade payables to related parties at the current and previous reporting date. 
  
Loans to/from related parties 
There were no loans to or from related parties at the current and previous reporting date. 
 

Note 21. Events after the reporting period 
  
No matter or circumstance has arisen since 30 June 2025 that has significantly affected, or may significantly affect the 
Company's operations, the results of those operations, or the Company's state of affairs in future financial years. 
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The directors of the Company declare that the financial statements, comprising the statement of profit or loss and other 
comprehensive income, statement of financial position, statement of cash flows, statement of changes in equity, and 
accompanying notes, are in accordance with the Australian Charities and Not-for-Profits Commission Act 2012 and: 

● Comply with Accounting Standards - Simplified Disclosures and the Australian Charities and Not-for-Profits Commission
Regulation 2022; and

● Give a true and fair view of the Company’s financial position as at 30 June 2025 and of its performance for the year
ended on that date.

In the Directors' opinion there are reasonable grounds to believe that the Company will be able to pay its debts as and when 
they become due and payable. 

Signed in accordance with a resolution of Directors. 

On behalf of the Directors 

___________________________  ___________________________ 
Mr Jos Van de Ven  Mr Richard Mendelsohn 
Director  Director 

29 October 2025 
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Independent Auditor’s Report 

To the Members of MiCare Ltd 

Report on the audit of the financial report 

Qualified Opinion 

We have audited the financial report of MiCare Ltd (the “Company”), which comprises the statement of 

financial position as at 30 June 2025, and the statement of profit or loss and other comprehensive income, 

statement of changes in equity and statement of cash flows for the year then ended, and notes to the 

financial statements, including material accounting policy information and the Directors’ declaration. 

In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion section of our 

report, the accompanying financial report of MiCare Ltd has been prepared in accordance with Division 60 of 

the Australian Charities and Not-for-profits Commission Act 2012, including: 

a giving a true and fair view of the Company’s financial position as at 30 June 2025 and of its financial 

performance for the year then ended; and 

b complying with Australian Accounting Standards AASB 1060 General Purpose Financial Statements -

Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities and Division 60 of the Australian 

Charities and Not-for-profits Commission Regulation 2022. 

Basis for Qualified Opinion 

The Company have not recognised identifiable assets acquired and liabilities assumed in a business 

combination in the 2018 financial year at their acquisition-date fair value but have stated them at their 

acquisition-date carrying amount, which constitutes a departure from Australian Accounting Standards. The 

Company’s records indicate that, had the assets acquired and liabilities assumed from the acquisition of the 

Netherlands Retirement Village Association of Queensland been recognised at their acquisition-date fair 

values on 1 July 2017, the net assets recognised directly in equity from the business combination, being the 

identifiable net assets assumed of $24,387,530 less the consideration transferred of $1, would have been 

$24,387,529, representing a $20,096,257 increase to the amount recognised on 1 July 2017. Accordingly, 

intangible assets, property, plant and equipment and investment properties would have increased by 

$8,620,000, $1,194,138 and $10,282,118 respectively on acquisition on 1 July 2017. Consequently; 

a cumulative depreciation on property, plant and equipment and investment properties since the date of 

acquisition to 30 June 2025 would have increased by $2,502,772, represented by a $312,869 increase in 

depreciation for each financial year commencing 1 July 2017; and 

b cumulative amortisation and impairment on bed licences since the date of acquisition to 30 June 2023 

would have increased by $8,620,000. 
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Other information 

The Directors are responsible for the other information. The other information comprises the information included 

in the Company’s annual report for the year ended 30 June 2025, 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. 

Responsibilities of the Directors for the financial report 

The Directors of the Company are responsible for the preparation and fair presentation of the financial report in 

accordance with Australian Accounting Standards – AASB 1060 General Purpose Financial Statements - 

Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities and the ACNC Act, and for such internal 

control as the Directors determine is necessary to enable the preparation of the financial report that is from 

material misstatement, whether due to fraud or error.  

In preparing the financial report, the Directors are responsible for assessing the Company’s ability to continue as 

a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 

accounting unless the Directors either intend to liquidate the Company or to cease operations, or have no 

realistic alternative but to do so.  

The Directors are responsible for overseeing the Company’s financial reporting process. 

Auditor’s responsibilities for the audit of the financial report 

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

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 

with the Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements 

can arise from fraud or error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of this financial report. 

As part of an audit in accordance with 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.

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

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

of our report. We are independent of the Company in accordance with the ethical requirements of the 

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

Accountants (including Independence Standards) (the Code) that are relevant to our audit of the financial 

report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.  

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

qualified opinion. 
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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

Company’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by the Directors.

• Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and, based

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may

cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material

uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the

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

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

cause the Company to cease to continue as a going concern.

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

whether the financial report represents the underlying transactions and events in a manner that achieves fair

presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during our audit. 

Grant Thornton Audit Pty Ltd 

Chartered Accountants 

J D Vasiliou 

Partner – Audit & Assurance 

Registration No. 538595 

Melbourne, 29 October 2025 
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