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30 June 2022

The directors present their report on The Ophthalmic Research Institute of Australia operating as Australian Vision
Research for the financial year ended 30 June 2022.

1. General information

Directors

The names of the directors in office at any time during, or since the end of, the year are:

Names Position

Prof Stephanie Watson, NSW Chair Chair

Prof Mark Gillies, NSW Vice Chair (Resigned 21/6/2022)

Prof Richard Mills, SA Honorary Secretary

A/Prof Paul Healey, NSW Honorary Treasurer

Dr Jennifer Fan Gaskin. Vic Board Member

A/Prof Sam Fraser Bell, NSW Board Member

Prof Stuart Graham, NSW Board Member

A/Prof Alex Hewitt TAS Board Member

Dr George Kong, VIC Board Member

Prof David Mackey, WA Board Member

Dr Charmeen Samarawickrama, NSW Board Member

A/Prof Andrea Vincent, New Zealand Board Member (Resigned 29/10/2022)
A/Prof Peter Van Wijngaarden Vic Board Member

Dr Richard Stawell AM Vic Board Member (Elected 30/6/2022)

Dr William (Bill) Glasson AO, QLD RANZCO Nominee (Elected 30/6/2022)
Dr Matthew Simunovic NSW Board Member ( Elected 30/10/2022)

Directors have been in office since the start of the financial year to the date of this report unless otherwise stated.
Principal activities

The principal activity of The Ophthalmic Research Institute of Australia during the financial year was to provide funds for
ophthalmic research.

No significant changes in the nature of the Company's activity occurred during the financial year.
Members' guarantee

The Ophthalmic Research Institute of Australia is a company limited by guarantee. In the event of, and for the purpose of
winding up of the company, the amount capable of being called up from each member and any person or association who
ceased to be a member in the year prior to the winding up, is limited to $ 10 for members that are corporations and $ 10
for all other members, subject to the provisions of the company's constitution.

Significant changes

No significant change in the nature of these activities occurred during the year.




The Ophthalmic Research Institute of Australia

ABN 37 008 393 146

Directors' Report
30 June 2022

Operating results and review of operations for the year
Operating result

The deficit of the Company for the financial year after accounting for other comprehensive income was $ (1,675,981) (2021:
$ 2,126,787 surplus).

Meetings of directors

During the financial year, 2 meetings of directors (including committees of directors) were held. Attendances by each
director during the year were as follows:

Directors' Meetings
Number eligible to attend Number attended
Prof Stephanie Watson, NSW Chair 2 2
Prof Mark Gillies, NSW 2 2
Prof Richard Mills, SA 2 2
A/Prof Paul Healey, NSW 2 2
Dr Jennifer Fan Gaskin. Vic 2 2
A/Prof Sam Fraser Bell, NSW 2 2
Prof Stuart Graham, NSW 2 2
A/Prof Alex Hewitt TAS 2 2
Dr George Kong, VIC 2 2
Dr Charmeen Samarawickrama, NSW 2 2
A/Prof Andrea Vincent, New Zealand 2 2
A/Prof Peter Van Wijngaarden Vic 2 2
Dr Richard Stawell AM Vic - -
Dr William (Bill) Glasson AO, QLD - -
Dr Matthew Simunovic NSW - -

Indemnification and insurance of officers and auditors

No indemnities have been given or insurance premiums paid, during or since the end of the financial year, for any person
who is or has been an officer or auditor of The Ophthalmic Research Institute of Australia.

2. Otheritems
Events after the reporting date

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

Future developments and results

Likely developments in the operations of the Company and the expected results of those operations in future financial years
have not been included in this report as the inclusion of such information is likely to result in unreasonable prejudice to the
Company.
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Directors' Report
30 June 2022

2. Otheritems
Benefits received directly or indirectly by directors

No director of the company has since the end of the previous financial year received or become entitled to receive a benefit
not disclosed in the accounts as directors’ emoluments by reason of a contract made by the company or a related
corporation with the directors, or with a firm in which he or she has a substantial financial interest.

Some board members were investigators on some grants for 2021/2022. AVR has stringent governance processes for
managing conflicts of interest during the allocation of grants. All grants are evaluated by AVR's Research Advisory
Committee (RAC). The RAC consists of leading research ophthalmologists and vision scientists from Australia and New
Zealand. The RAC members are selected annually by the executive. They are joined by reviewers from around the world to
conduct the annual grant application review

Auditor's independence declaration

The lead auditor's independence declaration in accordance with section 307C of the Corporations Act 2001, for the year
ended 30 June 2022 has been received and can be found on page 4 of the financial report.

Signed in accordance with a resolution of the Board of Directors:

O~ P tHealey

Stephanie Watson (Mar 20, 2023 10:26 GMT+11) P Healey (Mar ?6;12073 11:21 GMT+11)
el ] R R TR Rt 18] o1 (o] R T
Prof Stephanie Watson, NSW Chair AJProf Paul Healey, NSW

paed  20/03/2023 20/03/2023




The Ophthalmic Research Institute of Australia GROUP

ABN 37 008 393 146

Auditor's Independence Declaration under Section 307C of the
Corporations Act 2001 to the Directors of The Ophthalmic Research
Institute of Australia

| declare that, to the best of my knowledge and belief, during the year ended 30 June 2022, there have been:

(i) no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in relation to
the audit; and

(i) no contraventions of any applicable code of professional conduct in relation to the audit.
Andrew Fisher FCA, Partner (auditor registration number 306364) on behalf of

Banks Group Assurance Pty Ltd, Chartered Accountants
Authorised audit company registration number 294178 (ACN 115 749 598)

20 March 2023

Banks Group | Accountarts | Auditors | Advisers

o mernber of
801 Glenferrie Road, Hawthom VIC 3122 (Locked Bag 50, Hawthom VIC 3122) Australia INTEGRAS INTERNATIONAL”
T+61398100700 F +8139815 1839 E reception@banksgroup.comau  www.banksgroup.com.au obaontonmiony 4

Banks Group is an association of independent firms that oparate in Melbourne, Sydney and Auckiand under the same trading name. The Banks Group firms are not
partnars or agents of each other and shall not be liabile for any act or omission of each other. Labilty imited by a schama approved under Profassional Standards Legisiation.




The Ophthalmic Research Institute of Australia

ABN 37 008 393 146

Statement of Profit or Loss and Other Comprehensive Income

For the Year Ended 30 June 2022

Investment Income

Trust Distribution Income

Membership Fee Income

Donation Income

Realised gain on disposal of investments
Other Income

Total Income
Administrative expenses
Grants awarded
Employee Expenses

(Deficit ) / Surplus before income tax
Income tax expense

(Deficit) / Surplus for the year

Net fair value movements for available-for-sale financial assets

Other comprehensive income for the year, net of tax

Total comprehensive (Deficit) / Surplus for the year

2022 2021
$ $

572,482 514,849
13,035 22617
178,035 172,965
51,000 294,203
151,780 113,019
7,334 7,893
973,666 1,125,546
(379,000) (276,528)
(539,258) (428,853)
(125,537) (94,056)
(70,129) 326,109
(70,129) 326,109
(1,605,852) 1,800,680
(1,605,852) 1,800,680
(1,675,981) 2,126,789




The Ophthalmic Research Institute of Australia

ABN 37 008 393 146

Statement of Financial Position
As At 30 June 2022

Note
ASSETS
CURRENT ASSETS
Cash and cash equivalents 4
Trade and other receivables
Investments 6
TOTAL CURRENT ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

wn

LIABILITIES
CURRENT LIABILITIES

Trade and other payables 7
TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES
TOTAL LIABILITIES

NET ASSETS

EQUITY
Research Fund 8

Settled Funds 9
Financial Asset Revaluation Reserve 10

Capitalised Profit on re-arrangement of
investments, capital distribution & transfers 1

Retained Surplus 12
TOTAL EQUITY

2022 2021
$ $
2,881,102 1,802,329
346,092 398,279
10,073,132 12,509,613
13,300,326 14.710.221
4,537 -
4,537 <
13,304,863 14,710,221
1,168,262 897,639
1,168,262 897,639
1,168,262 897,639
12,136,601 13,812,582
2,638,254 2,638,254
472,556 472,556
262,522 1,868,374
7,426,618 7,426,618
1,336,651 1,406,780
12,136,601 13,812,582




The Ophthalmic Research Institute of Australia

ABN 37 008 393 146

Statement of Changes in Equity
For the Year Ended 30 June 2022

2022
Realised Profits on
Capital Financial
Research Distributions and Assets Retained
Fund Settled Funds Transfers reserve earnings Total

$ $ $ $ $ $
Balance at 1 July 2021 2,638,254 472,556 7,426,618 1,868,374 1,406,780 13,812,582
(Deficit)! Surplus for the year - - - - (70,129) (70,129)
Transactions with owners in their
capacity as owners
Unrealised movement in investments
held at year end - - - (1,605,852) - (1,605,852)
Balance at 30 June 2022 2,638,254 472,556 7,426,618 262,522 1,336,651 12,136,601
2021

Realised Profits on
Capital Financial
Research Distributions and Assets Retained
Fund Settled Funds Transfers reserve earnings Total

$ $ $ $ $ $
Balance at 1 July 2020 2,588,305 472,556 7,313,599 67,694 1,243,639 11,685,793
Surplus for the year - - 113,019 - 213,080 326,109
Transactions with owners in their capacity
as owners
Income - - - 1,800,680 - 1,800,680
Transfer to / (from) Reserves 49,049 - - - (42,949) -
Unrealised movement in investments held at
year end - - - - 5 &

Balance at 30 June 2021 2,638,254 472556 7,426,618 1,868,374 1,406,780 13,812,582




The Ophthalmic Research Institute of Australia

ABN 37 008 393 146

Statement of Cash Flows
For the Year Ended 30 June 2022

CASH FLOWS FROM OPERATING ACTIVITIES:
Dividends Received

Interest Received

Trust Distributions

Other Revenue

RANZCO - Reimbursement of membership fees
Commissions

Research Grants Paid

Payments to suppliers and employees

Net cash provided by/(used in) operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from re-arrangement of Investments

Payments for investments

Proceeds from sale of available-for-sale investments
Loss on sale of investments

Purchase of property, plant and equipment

Net cash provided by/(used in) investing activities

CASH FLOWS FROM FINANCING
ACTIVITIES:

Net increase/(decrease) in cash and cash equivalents held
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of financial year

2022 2021
Note $ $
278,784 203,138
118 7,650
169,630 218,932
499,300 180,084
178,035 172,965
(89,950) (74,285)
(539,257) (525,233)
(243,833) (58,519)
20 252,827 124,732
- 22,477,782
- (23,389,878)
2,436,480 -
(1,605,853) -
(4,681) -
825,946 (912,096)
1,078,773 (787,364)
1,802,329 2,589,693
4 2,881,102 1,802,329




The Ophthalmic Research Institute of Australia

ABN 37 008 393 146

Notes to the Financial Statements
For the Year Ended 30 June 2022

The financial report covers The Ophthalmic Research Institute of Australia as an individual entity. The Ophthalmic Research
Institute of Australia is a not-for-profit Company limited by guarantee, incorporated and domiciled in Australia.

The functional and presentation currency of The Ophthalmic Research Institute of Australia is Australian dollars.

Comparatives are consistent with prior years, unless otherwise stated.

1

Basis of Preparation

The financial statements are general purpose financial statements that have been prepared in accordance with the
Australian Accounting Standards and the Corporations Act 2001.

The financial statements have been prepared on an accruals basis and are based on historical costs modified, where
applicable, by the measurement at fair value of selected non-current assets, financial assets and financial liabilities.

Significant accounting policies adopted in the preparation of these financial statements are presented below and are
consistent with prior reporting periods unless otherwise stated.

Summary of Significant Accounting Policies

21.

Revenue and other income
Revenue from contracts with customers

The core principle of AASB 15 is that revenue is recognised on a basis that reflects the transfer of promised
goods or services to customers at an amount that reflects the consideration the Company expects to receive in
exchange for those goods or services. Revenue is recognised by applying a five-step model as follows:

1. Identify the contract with the customer

2. |dentify the performance obligations

3. Determine the transaction price

4. Allocate the transaction price to the performance obligations

5. Recognise revenue as and when control of the performance obligations is transferred

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

None of the revenue streams of the Company have any significant financing terms.




The Ophthalmic Research Institute of Australia

ABN 37 008 393 146

Notes to the Financial Statements
For the Year Ended 30 June 2022

2  Summary of Significant Accounting Policies

21.

2.2

2.3.

2.4.

Revenue and other income

Specific revenue streams

The revenue recognition policies for the principal revenue streams of the Company are:
Investment and Trust Distribution Income

Revenue is recognised upon receipt of the dividend and trust distribution statement is received by the
investment manager.

Membership Income

Is recognised when the Company becomes entitled to it.

Income Tax

The Company is exempt from income tax under Division 50 of the Income Tax Assessment Act 1997.
Goods and services tax (GST)

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

Receivables and payable are stated inclusive of GST.

Cash flows in the statement of cash flows are included on a gross basis and the GST component of cash flows
arising from investing and financing activities which is recoverable from, or payable to, the taxation authority is
classified as operating cash flows.

Financial instruments

Financial instruments are recognised initially on the date that the Company becomes party to the contractual
provisions of the instrument.

On initial recognition, all financial instruments are measured at fair value plus transaction costs (except for
instruments measured at fair value through profit or loss where transaction costs are expensed as incurred).

Financial assets

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

Classification

On initial recognition, the Company classifies its financial assets into the following categories, those measured
at:

. fair value through other comprehensive income - equity instrument (FVOCI - equity)























































