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INDEPENDENT AUDITOR’S REPORT 
 
 
 
 
 
 

 

 
 
To the Presiding Member 
Aboriginal Lands Trust 
 
 
Qualified opinion 
 
I have audited the financial report of the Aboriginal Lands Trust (the Trust) for the financial 
year ended 30 June 2023. 
 
In my opinion, except for the possible effects of the matters described in the ‘Basis for 
qualified opinion’ section of my report, the accompanying financial report gives a true and 
fair view of the financial position of the Trust as at 30 June 2023, its financial performance 
and its cash flows for the year then ended in accordance with relevant Treasurer’s Instructions 
issued under the provisions of the Public Finance and Audit Act 1987 and Australian 
Accounting Standards – Simplified Reporting Requirements. 
 
The financial report comprises: 

 a Statement of Comprehensive Income for the year ended 30 June 2023 
 a Statement of Financial Position as at 30 June 2023 
 a Statement of Changes in Equity for the year ended 30 June 2023 
 a Statement of Cash Flows for the year ended 30 June 2023 
 notes, comprising material accounting policy information and other explanatory 

information. 
 a Certificate from the Presiding Member, the Chief Executive and the Business 

Manager. 
 
 
Basis for qualified opinion 
 
Valuation of land and buildings 
 
Following initial recognition, the Trust is required to recognise property, plant and equipment 
at fair value in accordance with Treasurer’s Instructions (Accounting Policy Statements) 
(TI(APS)). 
 



 

 

AASB 116 Property, Plant and Equipment requires entities to undertake revaluations with 
sufficient regularity to ensure that the carrying amount does not differ materially from fair 
value. The TI (APS) further requires revaluations to be performed at least every six years by a 
qualified valuer. 
 
As detailed in note 5 of the Trust’s financial report, the reported value of land and buildings 
as at 30 June 2023 is $33.5 million. The disclosed land and buildings reported values were 
based on valuations undertaken as at or prior to 30 June 2015, specifically: 

 Land and buildings located in the Adelaide, Mid North, Murray lands, West Coast, 
Lower Eyre Peninsula, Flinders and South-East regions were valued to fair value as at 
30 June 2014 by an independent valuer. 

 Land and buildings located in the Far North, Riverland, Coorong and Yorke Peninsula 
region were valued to fair value as at 30 June 2015 by an independent valuer. 

 Land and buildings at Iga Warta were valued by the Valuer-General as at 30 June 2012. 
 
Accordingly, the Trust has not complied with the requirements of the TI(APS) or its own 
accounting policies which require revaluation of land and buildings every 5 years. 
 
Determining the fair value of assets involves significant judgement and assumptions to be 
made and is a key source of estimation uncertainty. These judgements and assumptions need 
to be reviewed with sufficient regularity to ensure they remain appropriate. 
 
The existing valuations are no longer supportable after the significant length of time without 
analysis to determine whether the underlying assumptions continue to be appropriate. 
Management were unable to provide sufficient evidence that the reported land and buildings 
carrying values materially reflect fair value 
 
I am unable to quantify with certainty the effect on the financial statements of adopting out of 
date land and buildings valuations. 
 

Head of Bight Whale Watching Tourist Centre revenue 
 
The Trust has recognised revenue from the Head of Bight Whale Watching Tourist Centre 
(the Centre) operations. Income received is from admissions to the Centre and sale of goods. 
 
There is an absence of adequate procedures and controls in place to ensure the revenue 
received by the Aboriginal Lands Trust represents all the Head of Bight Whale Watching 
Tourist Centre takings. 
 
Consequently, I am unable to form an opinion as to whether the Centre revenue of $533,697 
($276,425) is complete. 
 

Related party transactions 
 
Note 3 to the financial report describes transactions with key management personnel and other 
related parties. There is an absence of adequate procedures in place to ensure that all related 
party transactions have been identified by the Trust. 



 

 

Consequently, I am unable to form an opinion as to whether the disclosure of transactions 
with key management personnel and other related parties is complete. 
 

I conducted the audit in accordance with the Public Finance and Audit Act 1987 and 
Australian Auditing Standards. My responsibilities under those standards are further 
described in the ‘Auditor’s responsibilities for the audit of the financial report’ section of my 
report. I am independent of the Trust. The Public Finance and Audit Act 1987 establishes the 
independence of the Auditor-General. In conducting the audit, the relevant ethical 
requirements of APES 110 Code of Ethics for Professional Accountants (including 
Independence Standards) have been met. 
 

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a 
basis for my qualified opinion. 
 
 

Responsibilities of the Chief Executive and members of the Board for the 
financial report 
 

The Chief Executive is responsible for the preparation of the financial report that gives a true 
and fair view in accordance with relevant Treasurer’s Instructions issued under the provisions 
of the Public Finance and Audit Act 1987, the Aboriginal Lands Trust Act 2013 and 
Australian Accounting Standards – Simplified Reporting Requirements, and for such internal 
control as management determines is necessary to enable the preparation of the financial 
report that gives a true and fair view and that is free from material misstatement, whether due 
to fraud or error. 
 

In preparing the financial report, the Chief Executive is responsible for assessing the Trust’s 
ability to continue as a going concern, taking into account any policy or funding decisions the 
government has made which affect the continued existence of the entity. The Chief Executive 
is also responsible for disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the assessment indicates that it is not appropriate. 
 

The Board is responsible for overseeing the entity’s financial reporting process. 
 
 

Auditor’s responsibilities for the audit of the financial report 
 

As required by section 31(1)(b) of the Public Finance and Audit Act 1987 and section 22(2) 
of the Aboriginal Lands Trust Act 2013, I have audited the financial report of the Aboriginal 
Lands Trust for the financial year ended 30 June 2023. 
 

My 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 my opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with 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 Australian Auditing Standards, I exercise professional 
judgement and maintain professional scepticism throughout the audit. I 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 my 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control 

 obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the entity’s internal control 

 evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Chief Executive 

 conclude on the appropriateness of the Chief Executive and the Board’s 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 entity’s ability to continue as a going concern. If I conclude that a material 
uncertainty exists, I am required to draw attention in my auditor’s report to the related 
disclosures in the financial report or, if such disclosures are inadequate, to modify the 
opinion. My conclusion is based on the audit evidence obtained up to the date of the 
auditor’s report. However, future events or conditions may cause an entity to cease to 
continue as a going concern. 

 evaluate the overall presentation, structure, and content of the financial report, including 
the disclosures, and whether the financial report represents the underlying transactions 
and events in a manner that achieves fair presentation. 

 

My report refers only to the financial report described above and does not provide assurance 
over the integrity of electronic publication by the entity on any website nor does it provide an 
opinion on other information which may have been hyperlinked to/from the report. 
 

I communicate with the Chief Executive and the Board about, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that I identify during the audit. 
 
 
 
 
Daniel O’Donohue 
Acting Deputy Auditor-General 
 
21 December 2023

https://auditsa.au1.adobesign.com/verifier?tx=CBJCHBCAABAA6B787VUis6ws8rIUKftwAaWt94ODKqtr
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