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Any age, sex, colour ...

Brain cancer

can happen to anyone.

Together we can find the cure.
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I approach my role at Cure For Life Foundation with great optimism and hope. 
There is a sense of energy and excitement coming from our research laboratory 
at the Lowy Cancer Research Centre as news unfolds on breakthroughs and the 
emerging possibilities for brain cancer patients.

I want to commit to patients, donors, researchers, family members, business and 
industry leaders as well as government bodies that Cure For Life Foundation will  
not only continue its efforts in fostering basic science research and clinical trials  
in Australia, but will identify the best opportunities to achieve significant  
and measurable results.

Brain cancer is still the most underfunded and understudied of all cancers.  
Through Cure For Life Foundation, we aim to re-dress this imbalance.  
By generating excitement, attracting the best and brightest in human capital  
and seeking to apply the skills used in the for-profit world, we are developing 
innovation and sustainability within a new funding and operational framework. 

We will not be deterred from achieving our mission as we know serious financial 
backing is needed to transform this field of research into a cancer that is 
understood, treated and managed.

We continue to value fresh thinking, collaboration and accountability as we set  
out to achieve our fundraising goals. In so doing, we prioritise planning and the 
building of a dynamic community. We continue to provide pro-active information  
to our stakeholders and raise public awareness. Above all, we act with a sense  
of urgency. 

Central to our success to date has been the passion, commitment and 
entrepreneurial spirit of our founder, Charlie Teo AM. This combined with a 
dedicated Board, has been the driving force behind our current achievements. 

We would like to acknowledge the work of Board members who have recently 
stepped down after a long history with the Foundation. Both Mala Dixit and  
Michael Cherry were past Chairs and formed the original members who helped 
shape Cure For Life Foundation into what it is today. Sharon Aaron has also 
stepped down, having shared a special passion through her own journey with  
her daughter. We extend our sincere appreciation to them for their dedication  
to the Foundation and thank them for their enthusiasm and unwavering 
commitment to the cause. 

We thank our outgoing CEO, Belinda Leonard, for her commitment and leadership 
over the past two and a half years. We also thank our office staff, Michelle Murray 
and Lindy Fawcett for their loyalty and wonderful contribution.

We feel great joy knowing there are supporters all over Australia fundraising for  
our cause. Every time a donation is made, we are helping future generations.

A brain cancer diagnosis is devastating. I first met Charlie Teo in 2005 when  
my father was diagnosed with brain cancer. To all brain cancer patients and  
their families who have shared this unique journey, I simply say there is great  
reason to hope.

Joanne Quin 
Chair

Message from our Chair
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I would like to share our Chair’s excitement as we enter a new era in the life  
of Cure For Life Foundation. 

The stage is set for significant progress to be made from a fund-raising and  
a research perspective. Fund-raising because I believe we are at the cusp  
of corporate awareness and support, and research as our very best scientists 
around Australia are discovering molecular anomalies that are responsible  
for the tenacity of brain tumours.

We are collaborating with the brightest of our generation and I am proud to be 
associated with notable projects in Western Australia, Victoria and Queensland. 
Fellow neurosurgeons are coming on board with the beautiful and talented Sarah 
Olsen in Brisbane, the not-so-beautiful but equally committed David Walker, 
also in Brisbane and the incredibly humble and technically skilled, Chris Thien, 
in Melbourne. They have offered clinical and financial support to brain cancer 
sufferers and the Foundation. I feel the momentum.

In the pages that follow, you will see a small sample of the wonderful  
community of supporters who tirelessly raise funds for the Cure For Life 
Foundation. Their incredible efforts continue to inspire me every day.

We are grateful for the continued support of our major corporates. The wonderful 
partnership with Volvo Car Australia produces in excess of $250,000 annually 
for the Foundation. We are also lucky to be one of the recipients of the Tour de 
Cure’s signature cycling event and we celebrate this fantastic initiative.

Together, we move closer to our goal of finding a cure.

Please continue to raise awareness and generate sponsorship and I give you  
my absolute commitment to finding a cure for this terrible, indiscriminate and  
cruel disease.

Dr Charlie Teo 
Director

Message from Dr Charlie Teo AM.
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Our vision
To find a cure for brain cancer.

Our Mission
Drive greater investment to accelerate brain cancer research into  
the cause, mechanism, treatment and prevention in Australia.

Raise funds to fulfil our mission, including the funding of research.
Act as an advocate for brain cancer research into the cause, 
mechanism, treatment and prevention.
Raise awareness of brain cancer and increase our brand profile 
amongst the Australian public.
Support the creation of an attractive brain cancer research community.

 Create a support community amongst those affected by brain cancer  
who will help with finding a cure.

 Collaborate with other organisations as appropriate to our mission.
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Strategic direction
Raise funds to fulfil our mission, including the funding of research.
Act as an advocate for brain cancer research into the cause, 
mechanism, treatment and prevention.
Raise awareness of brain cancer and increase our brand profile 
amongst the Australian public.
Support the creation of an attractive brain cancer research community.

 Create a support community amongst those affected by brain cancer  
who will help with finding a cure.

 Collaborate with other organisations as appropriate to our mission.



6 | Annual Report for the year ended 30 June 2011 Dr Charlie Teo and Dr Kerrie McDonald



Annual Report for the year ended 30 June 2011 | 7 

The Lowy Cancer Research Centre 
is a state-of-the-art A$127 million 
facility housing over 400 cancer 
researchers from UNSW Medicine 
and Children’s Cancer Institute 
Australia (CCIA). It is one of the 
largest dedicated cancer research 
centres in the southern hemisphere 
and Australia’s only fully integrated 
adult and childhood cancer research 
centre. The Lowy Cancer Research 
Centre is a world-class facility 
attracting the best and brightest 
people from around Australia and 
internationally with a focus on 
improving the treatment and survival 
of adults and children with cancer 
whilst at the same time training the 
next generation of research leaders. 

A $2.3 million donation by the Cure 
For Life Foundation saw Australia’s 
first research group dedicated 
to tackling the rising incidence 
of brain tumours, established at 
Lowy Cancer Research Centre. 
The research facility, known as 
the Cure For Life Neuro-Oncology 
Laboratory, is led by renowned 

brain tumour researcher Dr Kerrie 
McDonald. Her team of three 
postdoctoral scientists, one 
research assistant, one medical 
fellow, three PhD students, one 
Masters student and one Medical 
Honours student are making 
significant and rapid advances 
toward reducing the gap between 
‘bench’ and ‘bedside’, which will 
lead to improvements in the survival 
rates of brain tumour patients. 
The group has forged major 
collaborations with leading scientific 
groups within UNSW, Australia 
and around the world to test novel 
chemotherapy treatments, to better 
understand the mechanisms of 
tumour aggressiveness and identify 
biomarkers which could be used to 
better select the right treatment for 
each patient. Specifically, the Cure 
For Life Neuro-oncology Laboratory 
was the first group to report a role 
for the microRNA, miR-124a, in the 
regulation of glioma migration and 
invasion. This finding was published 
in the European Journal of Cancer. 

Recently, one of the PhD students 
identified a group of proteins 
associated with better response 
to concomitant radiotherapy and 
chemotherapy. The utility of this 
protein combination is currently 
being tested on an independent 
cohort. Another exciting research 
avenue, is isolating stem cells from 
relapsed tumours in the hope that 
this may provide key clues as to why 
the tumour always recurs and how 
we can treat the relapsed lesion. 
Numerous other major projects are 
quickly progressing and will result in 
a better understanding of why brain 
tumours are so deadly.

Dr Matthew Miles 
Director

Office of Development  
and External Relations

Faculty of Medicine,  
University of New South Wales

Our research



Our sponsors

Major Sponsors

Major Partners

Event Sponsors

On behalf of the Cure For Life Foundation  
and our research community  
thank you for your generous support.

8 | Annual Report for the year ended 30 June 2011



Annual Report for the year ended 30 June 2011 | 9 

Highlights
Gala Ball 2011
850 guests were entertained by charismatic host Glenn Wheeler with live performances  
by String Divas, Aerialize, crowd favourite Leo Sayer and the energetic headline act,  
The Potbelleez.

The night raised $683,032 thanks to an impressive range of items including  
a generously donated Pro Hart, a VIP Hollywood experience and the much sought  
after chance to spend the day in surgery with Dr Charlie Teo.

Volvo
Since its creation in 1927, Volvo Cars has been internationally recognised  
for saving lives by designing cars that place safety at the fore of innovation. 

In another life saving move, Volvo Cars has aligned with the Cure For Life Foundation,  
with the ambitious yet achievable goal to find a cure for brain cancer through investing  
in the most promising and acclaimed brain cancer research programs. For every new  
Volvo car sold, Volvo Cars Australia and the Volvo Cars dealer network makes a donation  
to the Cure For Life Foundation.

We are extremely proud to be associated with Volvo Cars Australia and with the support of an 
estimated $300,000 donation each year from Volvo Cars Australia and the Volvo Cars dealer 
network, the Cure For Life Foundation will be one step closer to finding a cure for brain cancer.

Tour de Cure
The Cure For Life Foundation is extremely grateful to the Tour de Cure, their  
amazing riders, the dedicated support crew and all their sponsors and supporters.

The actual ride raised over $1m and it was shared amongst a number of charities.  
CFLF received $185,000.

Walk4Life
The third annual Walk4Life was held on a perfect  
spring day. The walk attracted strong participation,  
raising $88,565.

Tax Appeal
Thank you to our wonderful supporters  
who donated to our first tax appeal  
raising close to $110,000.
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Blackwood 8 – A Celebration of Hope
On 23 October 2010, Blackwood 8 celebrated their 4th annual 
Melbourne Gala Ball in support of Cure For Life Foundation. 

The 210 guest were impressed by guest speakers, Dr Kerrie 
McDonald, Head of the Cure For Life Neuro-Oncology Group, 
Lowy Cancer Research Centre at UNSW, and Jamie Bunn  
and his family, including Ella, who was diagnosed with a  
brain tumour in 2007 but is now doing exceptionally well. 

The function raised $40,000 – a fantastic result and a great night. 

Train the Brain – Fun Run
Over 550 runners and walkers gathered for the Train the Brain 
Fun Run. 

There was a choice of a 5km or 10km run or walk around scenic 
Lake Burley Griffen in Canberra. 

Thanks to the efforts of Tracey Kristiansen and her dedicated 
committee, a fantastic $80,000 was raised. 

Community 
fundraisers 
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Dine For A Cure
A Melbourne-based group who have all been affected in  
some way by brain cancer, held their inaugural function on  
May 27th to increase awareness of brain cancer and to raise 
funds for the Cure For Life Foundation.

Their gala dinner at Peninsula Docklands was a roaring 
success for the 240 supporters. Their co-founder  
Amanda Rice gave a moving account of her battle  
with Oligodendroglioma and Dr Charlie Teo was  
an enthralling guest speaker.

The night was a huge success, raising over $80,000. 

Cocktails at the Pumphouse Fitzroy
On Friday 20th August, 140 guests attended the  
Pumphouse Hotel for a cocktail party, raising $16,156. 

It was a fun night of dancing, auctions and raffles. Sally White  
was the guest speaker pictured here with Kerren Del Mastro. 
 

Spring into Life
On 17th October the Cranes for Brains Cocktail Party was held 
in Brisbane. About 100 people gathered at a local restaurant 
and celebrated life, while raising a fantastic $25,085. There 
were many highlights, a very lively auction, beautiful music  
and lots of laughter. For Kathy Abussi who organised the 
event, one highlight stood out amongst all of those  
and that was having Nathan her son there enjoying life. 

Party 4 Life – Hollywood Night
On Saturday 7th August 2010, Elaine Holbutt held another  
of her fantastic fundraisers at the Castle Hill RSL, raising 
$22,000 for our cause.

Elaine also spent six months fundraising by selling  
raffle tickets and hosting Afternoon Tea in the Hills.
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Community fundraisers
The focus on building the profile of the 
Foundation and raising valuable funds  
goes well beyond the events highlighted  
on the previous pages.

Thank you to the hundreds of people  
who have organised fund-raisers on our 
behalf. We appreciate your investment  
of time and energy.

These community based fund-raisers  
are the lifeblood of the Foundation and  
an important source of valuable funds.

Thank you for your support.

a

b

c

d

f

g

e
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a> Girls Night In – Belinda Lyddiard

b> Bridge2Bridge

c> Running4Soph – Han, Nina and Sarah 1

d> Sydney Water – Treatment West Team Accountants

e> Paddle For Life – Myall River Classic

f> Muswellbrook RSL Dinner – Pam Truscott

g> City2Surf – Boyce Chartered Accountants
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Financial 

highlights
Since its inception, Cure For Life has made a significant contribution  
to the funding of research into brain cancer causes and treatments. 

Cure For Life has developed a sustainable and diverse range of fundraising activities and plans to expand significantly 
in the coming years. Since 2005 our annual revenue has climbed from just over half a million to nearly $2.3 million in 
2011. Since 2005 Cure For Life has contributed $2.8 million in research grants and support, with another $2.7 million 
already committed. 
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Annual Growth

Revenue $520,301 $2,277,650 56%

Operating Expenses $91,795 $392,813 54%

Direct Cost of Fundraising $168,947 $303,210 13%

Grants Awarded $93,364 $532,395 78%

 

Gala Ball

Volvo

Everyday Hero

Tax Appeal

Walk4Life

Tour de Cure

General Donations

Growth from 2005-2011

Gross income comparisonsGross income
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Your directors present their report on the  
Cure For Life Foundation (the “Foundation”)  
for the year ended 30 June 2011.

Directors’ report

The following persons were directors of the Foundation 
during the whole of the financial year and up to the date  
of this report:

Mr Michael Cherry (resigned 16 June 2011) 
Mr Trevor Danos 
Ms Mala Dixit 
Mr John Scott 
Dr Charles Teo 
Mr Matt Braid (appointed  26 February 2011) 
Ms Joanne Quin 
Ms Victoria Weekes 
Ms Sharon Aaron (resigned 16 June 2011) 
Ms Marcella Zemanek 
Mr Peter Butler 
Mr Alan Desselss (resigned 26 February 2011)

Mr Michael Cherry and Ms Sharon Aaron were  
directors from the beginning of the financial year  
until their resignation on 16 June 2011.

Long term objective
To find a cure for brain cancer. 

Short term objective
To drive greater investment to accelerate brain cancer 
research into the cause, mechanism, treatment and 
prevention in Australia.

Principal activities
The principal activities of the Foundation during the 
financial year were the advancement of brain cancer 
awareness and research.

There were no significant changes in the nature of the 
Foundation’s activities during the year.

Strategy for achieving objectives
1. Raise funds to fulfil our mission, including the  

funding of research.

2. Act as an advocate for brain cancer research into  
the cause, mechanism, treatment and prevention.

3. Raise awareness of brain cancer and increase  
our brand profile amongst the Australian public.

4. Support the creation of an attractive brain cancer 
research community.

5. Create a support community amongst those affected 
by brain cancer who will help with finding a cure.

6. Collaborate with other organisations as appropriate  
to our mission.

14 | Annual Report for the year ended 30 June 2011
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Activities assisted in achieving the objectives
Fundraising events such as the gala ball, walk4life,  
tax appeals and community fundraising to raise funds, 
which then can be awarded to research grants.

Performance is measured by:

•	 Raising awareness and knowledge of the community 
to the causes and effects of brain cancer across the 
Australian public.

•	 Increasing support in the form of grants to cancer 
research organisations.

•	 Contributing to the development of first class brain 
cancer research community and being at the cutting 
edge of such research in Australia.

Dividends 
No dividends have been paid to members in accordance 
with the constitution (2010: $nil), as the Foundation is a not 
for profit entity.

Review of operations
The surplus for the year ended 30 June 2011 is $1,079,947 
(2010: $183,569). 

Significant changes in the state of affairs
There were no significant changes in the Foundation’s state 
of affairs during the financial year.

Matters subsequent to the end of the 
financial year
No matter or circumstance has arisen since 30 June 2011 
that has significantly affected, or may significantly affect:

1. the Foundation’s operations in future financial years, or

2. the results of those operations in future financial years, 
or

3. the Foundation’s state of affairs in future financial years.

Likely developments and expected results  
of operations
Information on likely developments in the operations of the 
Foundation and the expected results of operations have not 
been included in this annual report because the directors 
believe it would be likely to result in unreasonable prejudice 
to the Foundation.

Environmental regulation
The Foundation is not subject to any significant 
environmental regulations under a law of the 
Commonwealth or of a state or territory.
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Information on directors

Mr Michael Cherry 
BE(Hons)
Michael is currently a Principal 
with the business advisory 
practice, Non Executive 
Management (NEM). Prior to 
his consulting career, he held 
significant senior management 
roles, at General Manager 
and Managing Director level, 
across a range manufacturing 
and service industries.

Michael has an honours 
degree in Chemical 
Engineering and a Master of 
Commerce degree majoring in 
Marketing. During his career 
Michael has worked in senior 
management, executive 
director, non executive 
director, advisory board and 
chair roles across a range of 
industries. He is a keen sailor 
and a lecturer in the College of 
Business, School of Marketing 
at the University of Western 
Sydney (UWS).

Mr Trevor Danos  
BEc LLB
Trevor Danos is a partner 
at law firm Corrs Chambers 
Westgarth and has been a 
lawyer for over 30 years. He 
graduated from the University 
of Sydney with a BEc and 
an LL. B. Trevor specialises 
in banking, finance and 
government procurement.

Trevor is President of the 
Science Foundation for 
Physics at the University of 
Sydney and Deputy Chair of 
the Human Research Ethics 
Committee of the University 
of Sydney. He is a board 
member of the Civil Aviation 
Safety Authority and a director 
of TransGrid. He is a member 
of the Cooperative Research 
Centres (CRC) Committee.

Ms Mala Dixit  
BSc Mcom Chairman
After more than 20 years 
in senior advertising and 
marketing roles, Mala started 
her own business, Mumbal 
Merchant in July 2005. This 
business imports leading 
products from India to launch 
in Australia. She currently 
supplies health foods to Coles 
and Woolworths under Naturo 
and Organic India brands.

Wishing to contribute to the 
future of Australian business 
community, Mala also lectures 
in Marketing at University  
of Western Sydney.

Mala holds a Bachelor of 
Science degree, majoring in 
Chemistry and Biochemistry 
and a Master of Commerce 
degree, majoring in Marketing.

Mr John Scott  
BSc Secretary
John Scott has worked in 
the information technology 
and financial services 
industries for over twenty 
years in roles ranging from 
developing power station 
design software to advising on 
technology related investment 
transactions.

John holds a Bachelor of 
Science degree from Sydney 
University, majoring in Pure 
Mathematics.
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Dr Charles Teo  
MBBS FRACS
Dr Charlie Teo is the 
founder of the Cure For 
Life Foundation and an 
internationally renowned 
neurosurgeon. Born in 
Sydney, he was educated 
at the Scots College before 
studying medicine at UNSW.

Charlie completed his 
fellowship in paediatric 
neurosurgery at the Children’s 
Medical Center, Dallas, Texas 
and stayed on in the United 
States and subsequently is the 
only Australian neurosurgeon 
to be Board Certified in both 
Australia and America.

Charlie is a Clinical Adjunct 
Professor of Neurosurgery 
at the University of Arkansas 
and has developed an 
international reputation in 
the field of minimally invasive 
neurosurgery. He is also the 
Australian representative on 
the Tumor Section Board of 
the Congress of Neurological 
Surgeons and the American 
Association of Neurological 
Surgeons.

Upon his return to Australia 
he established his successful 
practice at Prince of Wales 
Private Hospital, and 
frustrated by the lack of 
research into brain cancer in 
Australia, established the Cure 
For Life Foundation.

Ms Joanne Quin 
BA(Hons) LLB(Hons)

Jo has nine years experience 
in the financial services sector, 
during which time she was 
part of significant legislative 
and policy changes. Jo’s 
last role was with the Group 
Compliance team for Westpac 
Banking Corporation.

Jo is currently a consumer 
representative on the NSW 
Neuro-oncology Group 
and a founding member of 
the inaugural Brain Cancer 
Awareness Week launched 
in May 2010, participating in 
brand concept, relationships 
and strategy.

Jo is also an active mother  
of two and holds a Bachelor  
of Arts (Hons) from the 
University of Adelaide and  
a Bachelor of Laws (Hons) 
from Leeds University.

Ms Victoria Weekes 
BComm LLB 
FFinsia, GAICD, ACI 
Accredited Treasurer
Victoria Weekes is a leading 
compliance and operational 
risk professional with over 
20 years experience in the 
financial services industry.

Victoria’s experience 
includes a key senior policy 
role with the Australian 
Securities Commission, 
the Co General Counsel 
and Company Secretary 
for Citigroup Australia’s 
Corporate & Investment Bank 
and holding the position of 
Chief Operational Risk & 
Compliance Officer with the 
Westpac Group until February 
2008.

Victoria currently provides 
risk management consulting 
advice to a variety of 
organisations and is a non 
executive director of the 
NSW Livestock Health & Pest 
Authority, a member of the 
Audit & Risk Committee of the 
Redfern Waterloo Authority 
and Australian Technology 
Park, and a Member of the 
NSW Regional Council of the 
Financial Services Institute of 
Australia.

Ms Sharon Aaron  
BSc
After graduating from the 
University of Witwatersrand 
in South Africa Sharon 
commenced a career in sales 
and marketing in Canada 
before moving to Australia.

Sharon is a busy mother 
of 3 who runs her own 
personal training business 
and is studying for a degree in 
nutritional medicine.

Sharon has a special passion 
for finding a cure for brain 
cancer as her daughter was 
diagnosed with a brain tumour 
8 years ago and has had an 
amazing recovery.
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Information on directors

Ms Marcella Zemanek
Marcella has an extensive 
media career having spent 
over 30 years as a respected 
radio producer.

Her career has included 
working with John Laws, Brian 
Bury and John Stanley. She 
also enjoyed working on her 
late husband Stan Zemanek’s 
night time program, 
contributing theatre and film 
reviews.

Marcellá spent 5 years in 
the United States with Stan 
where she was involved in 
broadcasting news and sport 
back to Australia and New 
Zealand and working on The 
Producers, which involved 
organising interviews with 
international talent including 
Jane Fonda, Michael Caine, 
Anthony Newley and Sylvester 
Stallone.

Marcella was on the Board 
of the Humpty Dumpty 
Foundation for 5 years, was 
a Crew Member of Variety 
responsible for a major fund 
raiser and has also been a 
Governor of the Charity Youth 
Off the Streets.

Marcella was also a founding 
member of Brain Cancer 
Awareness Week launched  
in 2010.

Mr Peter Butler  
OAM RFD
Peter is a partner of law firm 
Freehills and was Managing 
Partner of Freehills for 5 years.

Peter is Chair of the Starlight 
Foundation, Chair of the 
Freehills Foundation, a 
member of the Advisory 
Panel of the Law Facility of 
the University of NSW, and a 
board member of the Tristan 
Jepson Foundation.

Peter was President of Berry 
Street Inc (the largest secular 
Children’s Charity in Victoria) 
for 7 years, and chair of PILCH 
Victoria for several years.

Peter was awarded a medal in 
the Order of Australia in 1998 
for services to the community.

Mr Alan Desselss  
BSc
Alan Desselss took the 
position as Managing Director 
of Volvo Car Australia and 
New Zealand in June 2006 
and has been in the motor 
industry for over 32 years, 
firstly with BMW and now with 
Volvo.

He graduated from Cornell 
University, School of Hotel 
Administration with a BSc.

Matt Braid

Matt Braid is the Managing 
Director of Volvo Car Australia 
& New Zealand. Matt has 
been in the Automotive 
industry for the past 17 years 
and has held senior sales 
and marketing roles both in 
Australia and the Middle East 
during that time.

Qualifications – Master of 
Business Administration; 
Charles Sturt University.  
Major – International Business. 
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Meetings of directors
The number of meetings of the Foundation’s board of 
directors and of each board committee held during the year 
ended 30 June 2011, and the number of meetings attended 
by each director were:

Meetings of directors A B

Mr Michael Cherry (resigned 16 June 2011) 4 5

Mr Trevor Danos 4 5

Ms Mala Dixit 5 5

Mr John Scott 4 5

Dr Charles Teo 4 5

Ms Joanne Quin 4 5

Ms Victoria Weekes 4 5

Ms Sharon Aaron (resigned 16 June 2011) 4 5

Ms Marcella Zemanek 2 5

Mr Peter Butler 3 5

Mr Alan Desselss  
(resigned 26 February 2011)

2 4

Mr Matt Braid (appointed 26 February 2011) 1 1

A = Number of meetings attended 
B =  Number of meetings held during the time the director 

held office during the year

Members guarantee
The entity is incorporated under the Corporations Act 2001 
and is an entity limited by guarantee. If the entity is wound 
up, the constitution states that each member is required 
to contribute a maximum of $1. As at 30 June 2011, the 
number of Members was 11.

Insurance of officers
During the financial year, the Foundation paid a premium 
of $4,304 to insure the directors and secretaries of the 
Foundation.

Proceedings on behalf of the Foundation
No person has applied to the Court under section 237 of 
the Corporations Act 2001 for leave to bring proceedings on 
behalf of the Foundation, or to intervene in any proceedings 
to which the Foundation is a party, for the purpose of taking 
responsibility on behalf of the Foundation for all or part of 
those proceedings.

No proceedings have been brought or intervened in on 
behalf of the Foundation with leave of the Court under 
section 237 of the Corporations Act 2001.

Tax status
The Foundation is Not for Profit for tax purposes.

Auditor’s independence declaration
A copy of the auditor’s independence declaration as 
required under section 307C of the Corporations Act 2001 
is set out on page 6.

Auditor
PwC was appointed as auditor in accordance with section 
325 of the Corporations Act 2001.

This report is made in accordance with a resolution of 
directors.

Ms Victoria Weekes Ms Joanne Quin
Director Director
Sydney
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Auditor’s Independence Declaration
As lead auditor for the audit of Cure For Life Foundation for the year ended 30 June 2011, 
I declare that, to the best of my knowledge and belief, there have been:
(a) no contraventions of the auditor independence requirements of the Corporations Act 

2001 in relation to the audit; and
(b) no contraventions of any applicable code of professional conduct in relation to the 

audit.

This declaration is in respect of Cure For Life Foundation during the period.

Joanne Gorton Sydney 
Partner 2011 
PricewaterhouseCoopers 

PwC, ABN 52 780 433 757 
Darling Park Tower 2, 201 Sussex Street, SYDNEY NSW 2000, GPO BOX 2650, SYDNEY NSW 1171 
DX 77 Sydney, Australia 
Telephone +61 2 8266 0000, Facsimile +61 2 8266 9999, www.pwc.com.au
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PwC, ABN 52 780 433 757 
Darling Park Tower 2, 201 Sussex Street, SYDNEY NSW 2000, GPO BOX 2650, SYDNEY NSW 1171 
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These financial statements are for Cure For Life Foundation as an individual entity. The financial statements are presented 
in the Australian currency.

Cure For Life Foundation is a company limited by guarantee, incorporated and domiciled in Australia. Its registered office 
and principal place of business is:

Cure For Life Foundation 
Unit 45, 41 45 Huntley Street 
Alexandria NSW 2015

A description of the nature of the Foundation’s operations and its principal activities is included in the directors’ report on 
pages 1 to 4, which is not part of this financial report.

The financial statements were authorised for issue by the directors on _________________ 2011. The directors have the 
power to amend and reissue the financial report.

Cure For Life Foundation  
ABN 22 121 906 036 
Annual report for the year ended 30 June 2011
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Cure For Life Foundation 
Statement of comprehensive income 
30 June 2011

Notes
2011 

$
2010 

$

Revenue from continuing operations 3 2,277,650 1,416,436

Grants paid (532,395) (570,000)

Accountancy expenses (13,609) (4,020)

Advertising expenses (4,870) (6,000)

Auditor’s remuneration (10,000) (9,090)

Depreciation and amortisation expense (8,575) (7,906)

Employee benefits expense (202,039) (231,692)

Other expenses (456,930) (404,159)

Total expenses 4 (1,228,418) (1,232,867)

Surplus before income tax 1,049,232 183,569

Income tax expense - -

Surplus for the year 1,049,232 183,569

Other comprehensive income - -

Total comprehensive income for the year 1,049,232 183,569

The above statement of comprehensive income should be read in conjunction with the accompanying notes.
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Cure For Life Foundation 
Statement of financial position 
30 June 2011

Notes 2011 
$

2010 
$

Assets

Current assets

Cash and cash equivalents 5 3,968,978 2,891,598

Trade and other receivables 6 164,414 100,162

Total current assets 4,133,392 2,991,760

Non current assets

Receivables 7 5,043 5,043

Property, plant and equipment 8 32,809 31,709

Total non current assets 37,852 36,752

Total assets 4,171,244 3,028,512

Liabilities

Current liabilities

Trade and other payables 9 108,224 55,657

Provisions 10 45,778 8,658

Total current liabilities 154,002 64,315

Non current liabilities

Provisions 11 9,632 5,819

Total liabilities 163,634 70,134

Net assets 4,007,610 2,958,378

Equity

Retained surplus 12 4,007,610 2,958,378

Total equity 4,007,610 2,958,378

The above statement of financial position should be read in conjunction with the accompanying notes.
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Cure For Life Foundation 
Statement of changes in equity 
30 June 2011

Retained surplus 
$

Total equity 
$

Balance at 1 July 2009 2,774,809 2,774,809

Surplus for the year 183,569 183,569

Balance at 30 June 2010 2,958,378 2,958,378

Balance at 1 July 2010 2,958,378 2,958,378

Surplus for the year 1,049,232 1,079,947

Balance at 30 June 2011 4,007,610 4,038,325

The above statement of changes in equity should be read in conjunction with the accompanying notes.



Annual Report for the year ended 30 June 2011 | 25 

Cure For Life Foundation 
Statement of cash flows 
30 June 2011

Notes
2011 

$
2010 

$

Cash flows from operating activities

Receipts from customers (inclusive of goods and services tax) 2,015,205 1,295,208

Payments to suppliers and employees  
(inclusive of goods and services tax)

(593,948) (602,231)

1,421,257 692,977

Payments to Grant and Awards (532,395) (570,000)

Net cash inflow from operating activities 16 888,862 122,977

Cash flows from investing activities

Payments for property, plant and equipment 8 (9,675) (35,954)

Interest and other income 198,193 129,880

Net cash (outflow) from investing activities 188,518 93,926

Net increase in cash and cash equivalents 1,077,380 216,903

Cash and cash equivalents at the beginning of the financial year 2,891,598 2,674,695

Cash and cash equivalents at the end of financial year 5 3,968,978 2,891,598

The above statement of cash flows should be read in conjunction with the accompanying notes.
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Notes to the financial statements
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Notes to the financial statements

Cure For Life Foundation 
Notes to the financial statements 
30 June 2011

1. Summary of significant accounting policies
The principal accounting policies adopted in the preparation of the financial statements are set out below.   
These policies have been consistently applied to all the years presented, unless otherwise stated.

(a) Basis of preparation

 These special purpose financial statements have been prepared in accordance with Australian Accounting Standards, 
other authoritative pronouncements of the Australian Accounting Standards Board, Urgent Issues Group Interpretations 
and the Corporations Act 2001.

 (i) Historical cost convention

 These financial statements have been prepared under the historical cost convention.

 (ii) Critical accounting estimates

  The preparation of financial statements requires the use of certain critical accounting estimates.  It also requires 
management to exercise its judgement in the process of applying the Foundation’s accounting policies.  The are 
no areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are 
significant to the financial statements.

(b) Revenue recognition

 (i) Donations

 Donations are recognised upon receipt.

 (ii) Grants

 Grants are recognised on an accrual basis.

 (iii) Interest income

  Interest revenue is recognised on a proportional basis taking into account the interest rates relevant to the financial  
assets.

 (iv) Other revenue

 Other revenue is recognised when the right to receive the revenue has been established.

(c) Income tax  

 No provision for income tax has been raised as the entity is exempt from income tax under Div 50 of the Income Tax 
Assessment Act 1997.

(d) Cash and cash equivalents

 Cash and cash equivalents include cash on hand, deposits held at call with banks, other short term highly liquid 
investments with original maturities of three months or less.

(e) Trade receivables

 Trade receivables are recognised initially at fair value and subsequently measured at amortised cost less provision for 
impairment.  Trade receivables are generally due for settlement within 30 days.  They are presented as current assets 
unless collection is not expected for more than 12 months after the reporting date.

 Collectability of trade receivables is reviewed on an ongoing basis.  Debts which are known to be uncollectible 
are written off by reducing the carrying amount directly.  An allowance account (provision for impairment of trade 
receivables) is used when there is objective evidence that the Foundation will not be able to collect all amounts due 
according to the original terms of the receivables. 

(f) Property, plant and equipment

 Each class of plant and equipment is carried at cost or fair value as indicated, less, where applicable, accumulated 
depreciation.

Depreciation is calculated using the straight line method to allocate their cost, net of their residual values,  
over their   estimated useful lives. The depreciation rates used is as follows:

Computer equipment 40%
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Cure For Life Foundation 
Notes to the financial statements 
30 June 2011

(g) Trade and other payables

  These amounts represent liabilities for goods and services provided to the Foundation prior to the end of financial year 
which are unpaid.  The amounts are unsecured and are usually paid within 30 days of recognition.  Trade and other 
payables are presented as current liabilities unless payment is not due within 12 months from the reporting date.

(h) Employee benefits

 (i) Short term obligations

  Liabilities for wages and salaries, including non monetary benefits, annual leave and accumulating sick leave 
expected to be settled within 12 months after the end of each reporting period in which the employees render 
the related service are recognised in respect of employees’ services up to the end of the reporting period and are 
measured at the amounts expected to be paid when the liabilities are settled.  The liability for annual leave and 
accumulating sick leave is recognised in the provision for employee benefits.  All other short term employee benefit 
obligations are presented as payables.

 (ii) Other long term employee benefit obligations

  The liability for long service leave and annual leave which is not expected to be settled within 12 months after 
the end of the reporting period in which the employees render the related service is recognised in the provision 
for employee benefits and measured as the present value of expected future payments to be made in respect of 
services provided by employees up to the end of the reporting period. Consideration is given to expected future 
wage and salary levels, experience of employee departures and periods of service.

(i) Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the taxation authority.  In this case it is recognised as part of the cost of acquisition of the asset or as 
part of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable.  The net amount of GST 
recoverable from, or payable to, the taxation authority is included with other receivables or payables in the balance 
sheet.

Cash flows are presented on a gross basis.  The GST components of cash flows arising from investing or financing 
activities which are recoverable from, or payable to the taxation authority, are presented as operating cash flows.

(j) New accounting standards and interpretations

 Certain new accounting standards and interpretations have been published that are not mandatory for 30 June 2011 
reporting periods.  The Foundation has not adopted these new standards and interpretations and it is not expected that 
their adoption will have a material impact on future financial statements.
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Cure For Life Foundation 
Notes to the financial statements 
30 June 2011

 2 Financial risk management
The Foundation financial instruments consist mainly of deposits with banks, receivables and payables.

The main risks the Foundation is exposed to through its financial instruments are interest rate risk, liquidity risk  
and credit risk.

The Foundation’s overall risk management program focuses on the unpredictability of financial markets and seeks  
to minimise potential adverse effects on the financial position and performance of the Foundation. 

Risk management is carried out by the Board of Directors who provide principles for overall risk management,  
as well as policies covering specific areas, such as interest rate risk and credit risk. 

Financial assets

Cash and cash equivalents 3,968,879 2,891,598

Trade and other receivables 169,457 105,205

4,138,336 2,996,803

Financial liabilities

Trade and other payable 163,634 70,134

163,634 70,134

(a)  Market risk

 (i) Interest rate risk

As at the end of each reporting period, the Foundation had the following variable rate cash at bank:

30 June 2011 30 June 2010

Weighted average  
interest rate Balance

Weighted average  
interest rate Balance

% $ % $

Cash at bank 5.84% 3,968,879 4.17% 2,891,598

Net exposure to interest rate risk 3,968,879 2,891,598

The Foundation’s main interest rate risk arises from cash in bank with variable interest rates.  At 30 June 2011, if interest 
rates had changed by + 50/  50 basis points from the year end rates with all other variables held constant, net surplus for 
the year would have been $19,844 higher/lower (2010 change of + 50 bps/  50 bps: $14,466 higher/ lower) as a result of 
higher/lower interest income from these financial assets. 

(b) Credit risk

The exposure to credit risk at reporting date is the carrying amount, net of any provisions for impairment of those assets, as 
disclosed in the statement of financial position and notes to the financial statements. The maximum exposure to credit risk 
at the reporting date is the carrying amount of the financial assets.
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Cure For Life Foundation 
Notes to the financial statements 
30 June 2011

(c) Liquidity risk

The Foundation manages liquidity risk by monitoring cashflow forecasts and maintaining sufficient liquid funds to meet 
obligations. 

Maturities of financial liabilities

The tables below analyse the Foundation’s financial liabilities into relevant maturity groupings based on their contractual 
maturities for all financial liabilities.

Contractual maturities  
of financial liabilities

Less than  
6 months

6-12 
months

Between  
1 and 2 

years

Between  
2 and 5 

years
Over  

5 years

Total 
contractual 
cash flows

At 30 June 2011 $ $ $ $ $ $

Trade payables 154,002 - - 9,632 - 163,634

Total 154,002 - - 9,632 - 163,634

At 30 June 2010

Trade payables 64,315 - - 5,819 - 70,134

Total 64,315 - - 5,819 - 70,134

3 Revenue

2011 
$

2010 
$

Revenue

Donations – general 444,583 453,892

Donations – other fundraisers 546,057 124,312

Gala ball 683,032 649,695

Volvo corporate donations 296,450 56,750

Tax appeal 109,335 -

2,079,457 1,284,649

Other revenue

Grant received - 8,000

Interest 194,178 112,137

Sundry income 4,015 2,560

Advertising income - 9,090

198,193 131,787

2,277,650 1,416,436
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Cure For Life Foundation 
Notes to the financial statements 
30 June 2011

4 Expenses

2011 
$

2010 
$

Accountancy fees 13,609 4,020

Advertising 4,870 6,000

Audit fees 10,000 9,090

Bank charges 7,910 7,036

Bookkeeping services 13,150 10,269

Cleaning 1,280 880

Commission paid 17,617 11,433

Depreciation 8,575 7,906

Donations 2,850 -

Electricity 1,618 1,098

Fundraising costs 34,624 13,166

Grants and awards paid 532,395 570,000

Insurance 9,643 8,792

Interest paid 167 3

Gala ball 244,206 241,472

License fee 888 7,714

Office expenses 6,333 4,596

Parking/tolls 2,641 1,480

Postage 4,008 5,251

Printing and stationery 19,385 6,787

Rent 28,229 24,842

Repairs and maintenance 450 -

Software expense 12,053 1,771

Staff recruitment - -

Staff training and welfare 2,491 11,990

Subscriptions 1,782 630

Sundry expenses 1,533 4,536

Superannuation contributions 5,501 21,257

Tax appeal 6,763 -

Telephone/Internet 11,832 5,359

Wages and salaries 228,198 245,022

Waste disposal 580 467

1,228,418 1,232,867
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Cure For Life Foundation 
Notes to the financial statements 
30 June 2011

5 Current assets – Cash and cash equivalents

2011 
$

2010 
$

Petty cash 99 33

Cash in bank 3,968,879 2,893,145

Electronic clearing account - (1,580)

3,968,978 2,891,598

6 Current assets – Trade and other receivables

2011 
$

2010 
$

Prepaid expenses 26,923

Input tax credits 73,143 61,054

Workers’ Compensation reimbursement receivable 12,000

Other receivables 52,348 39,108

164,414 100,162

7 Non current assets – Receivables

2011 
$

2010 
$

Rental bond  5,043  5,043
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Cure For Life Foundation 
Notes to the financial statements 
30 June 2011

8 Non current assets – Property, plant and equipment

Plant and equipment Total

At 1 July 2009

Cost 8,593 8,593

Accumulated depreciation (4,933) (4,933)

Net book amount 3,660 3,660

Year ended 30 June 2010

Opening net book amount 3,660 3,660

Additions 35,954 35,954

Depreciation charge (7,905) (7,905)

Closing net book amount 31,709 31,709

At 30 June 2010

Cost 44,547 44,547

Accumulated depreciation (12,838) (12,838)

Net book amount 31,709 31,709

Year ended 30 June 2011

Opening net book amount 31,709 31,709

Additions 9,675 9,675

Depreciation charge (8,575) (8,575)

Closing net book amount 32,809 32,809

At 30 June 2011

Cost 54,222 54,222

Accumulated depreciation (21,413) (21,413)

Net book amount 32,809 32,809

9 Current liabilities – Trade and other payables

2011 
$

2010 
$

PAYG withholding payable 12,114 23,783

Superannuation payable 15,955 9,289

GST payable 21,384 21,399

Other payable 58,771 1,186

108,224 55,657
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Cure For Life Foundation 
Notes to the financial statements 
30 June 2011

10 Current liabilities – Provisions

2011 
$

2010 
$

Provision for Gala ball expenses 14,000 -

Auditor’s remuneration 10,000 -

Employee benefits – annual leave 21,778 8,658

45,778 8,658

11 Non-current liabilities – Provisions

2011 
$

2010 
$

Employee benefits – long service leave 9,632 5,819

12 Retained surplus

2011 
$

2010 
$

Movements in retained surplus were as follows:

Balance 1 July 2,958,378 2,774,809

Surplus for the year 1,049,232 183,569

Balance 30 June 4,007,610 2,958,378

13 Commitments

2011 
$

2010 
$

Payable – Grant payments

Within one year 1,195,000 419,280

Later than one year but not later than five years 1,585,000 1,334,433

2,780,000 1,753,713

According to a Memorandum of Understanding entered into between the Foundation and the Faculty of Medicine, the 
University of New South Wales, “The Cure For Life Foundation Chair in Neuro – Oncology Fund” was established to carry  
out fundamental research into Neuro Oncology.

The commitment is for a total of 4 years from August 2010 to July 2014. Total amount of commitment is $2,300,000.

In addition, Cure For Life Foundation has a commitment to the University of New South Wales Visiting Fellowship of 
$480,000 over 4 years.
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Cure For Life Foundation 
Notes to the financial statements 
30 June 2011

14 Related party transactions
(a) Directors

The directors of the Foundation who held office during and up to the end of the financial year are disclosed in the 
directors’ report.

(b) Key management personnel

There are no other key management personnel of the Foundation.

15 Events occurring after the reporting period
No matter or circumstance has occurred subsequent to year end that has significantly affected, or may significantly affect, 
the operations of the Foundation or economic entity, the results of those operations or the state of affairs of the Foundation 
or economic entity in subsequent financial years.

16 Reconciliation of profit after income tax to net cash inflow from operating activities

2011 
$

2010 
$

Surplus for the year 1,049,232 183,569

Depreciation 8,575 7,906

Interest and other income (198,193) (129,880)

Change in operating assets and liabilities

(Increase) decrease in other debtors (64,252) 17,743

(Increase) decrease in other assets - (674)

Increase in provisions - 43,127

(Decrease) increase in other liabilities 93,500 1,186

Net cash inflow from operating activities 888,862 122,977
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Directors’ declaration
In the directors’ opinion:
(a)	 	the	financial	statements	and	notes	set	out	on	pages	7	to	20	are	in	accordance	with	

the Corporations Act 2001, including:
 (i)  complying with Accounting Standards, the Corporations Regulations 2001 

and other mandatory professional reporting requirements, and
	 (ii)	 	giving	a	true	and	fair	view	of	the	Foundation’s	financial	position	as	at	30	June	

2011	and	of	its	performance	for	the	financial	year	ended	on	that	date,	and
(b)  there are reasonable grounds to believe that the Foundation will be able to pay its 

debts as and when they become due   and payable, and
This declaration is made in accordance with a resolution of the directors.

Ms Victoria Weekes Ms Joanne Quin 
Director  Director 

Sydney 
2011
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Independent auditor’s report to the members  
of Cure For Life Foundation
Report on the financial report
We	have	audited	the	accompanying	financial	report,	being	a	special	purpose	financial	
report, of Cure For Life Foundation (“the Foundation”) which comprises the statement 
of	financial	position	as	at	30	June	2011,	and	the	statement	of	comprehensive	income,	
statement	of	changes	in	equity	and	statement	of	cash	flows	for	the	year	then	ended,	a	
summary	of	significant	accounting	policies,	other	explanatory	notes,	and	the	directors’	
declaration.

The responsibility of the Directors for the financial report
The directors of the Foundation are responsible for the preparation and fair presentation 
of	the	financial	report	and	have	determined	that	the	accounting	policies	described	in	
Note	1,	which	form	part	of	the	financial	report,	are	appropriate	to	meet	the	requirements	
of the Corporations Act 2001 and the needs of the directors. The directors’ responsibility 
also includes establishing and maintaining internal control relevant to the preparation 
and	fair	presentation	of	the	financial	report	that	is	free	from	material	misstatement,	
whether due to fraud or error; selecting and applying appropriate accounting policies; 
and making accounting estimates that are reasonable in the circumstances.

Auditor’s responsibility
Our	responsibility	is	to	express	an	opinion	on	the	financial	report	based	on	our	audit.		
No opinion is expressed as to whether the accounting policies as described in Note 1 are 
appropriate to meet the needs of the directors. We conducted our audit in accordance 
with Australian Auditing Standards.  These Auditing Standards require that we comply 
with relevant ethical requirements relating to audit engagements and plan and perform 
the	audit	to	obtain	reasonable	assurance	whether	the	financial	report	is	free	from	
material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts 
and	disclosures	in	the	financial	report.		The	procedures	selected	depend	on	the	auditor’s	
judgement, including the assessment of the risks of material misstatement of the 
financial	report,	whether	due	to	fraud	or	error.		In	making	those	risk	assessments,	
the auditor considers internal control relevant to the Foundation’s preparation and 
fair	presentation	of	the	financial	report	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 Foundation’s internal control.  An audit also includes evaluating the 
reasonableness of accounting estimates made by the directors, as well as evaluating the 
overall	presentation	of	the	financial	report.		
The	financial	report	has	been	prepared	for	distribution	to	directors	for	the	purpose	of	
fulfilling	the	directors’	financial	reporting	obligations	under	the	Corporations Act 2001.  
We disclaim any assumption of responsibility for any reliance on this audit report or on 



38 | Annual Report for the year ended 30 June 2011

PwC, ABN 52 780 433 757 
Darling Park Tower 2, 201 Sussex Street, SYDNEY NSW 2000, GPO BOX 2650, SYDNEY NSW 1171 
DX 77 Sydney, Australia 
Telephone +61 2 8266 0000, Facsimile +61 2 8266 9999, www.pwc.com.au

the	financial	report	to	which	it	relates	to	any	person	other	than	the	members,	or	for	any	
purpose other than that for which they were prepared.  
Our audit did not involve an analysis of the prudence of business decisions made by 
the directors or management. We believe that the audit evidence we have obtained is 
sufficient	and	appropriate	to	provide	a	basis	for	our	audit	opinion.

Matters relating to the electronic presentation of the audited financial 
report
This	auditor’s	report	relates	to	the	financial	report	of	Cure	For	Life	Foundation	(the	
Foundation) for the year then ended included on the Foundation’s web site.  The 
directors of the Foundation are responsible for the integrity of the Foundation’s web site.  
We have not been engaged to report on the integrity of this web site.  The auditor’s report 
refers only to the statements named above.  It does not provide an opinion on any other 
information which may have been hyperlinked to/from these statements. If users of this 
report are concerned with the inherent risks arising from electronic data communications 
they	are	advised	to	refer	to	the	hard	copy	of	the	audited	financial	report	to	confirm	the	
information	included	in	the	audited	financial	report	presented	on	this	web	site.

Basis for qualified auditor’s opinion
Cash	from	donations	and	other	fundraising	activities	are	a	significant	source	of	revenue	
for the Foundation. The Foundation’s directors have determined that it is impractical to 
establish control over the collection of revenue from these sources prior to entry into its 
financial	records.	Accordingly,	as	the	evidence	available	to	us	regarding	revenue	from	
cash donations and other fundraising activities was limited, our audit procedures with 
respect to revenue from these sources had to be restricted to the amounts recorded in 
the	Foundation’s	financial	records.	We	therefore	are	unable	to	express	an	opinion	as	to	
whether revenue from cash donations and other fundraising activities is complete.

Qualified auditor’s opinion on the financial report
In	our	opinion,	except	for	the	effects	on	the	financial	report	of	such	adjustments,	if	any,	
as might have been required had the limitation on our audit procedures referred to in 
the	qualification	paragraph	not	existed,	the	financial	report	presents	fairly	in	accordance	
with the accounting policies as described in Note 1 and Associations Incorporation Act 
1991	the	financial	position	of	Cure	For	Life	Foundation		as	at	30	June	2011	and	the	results	
of	its	operations	and	its	cash	flows	for	the	year	then	ended.	

Joanne Gorton                     Sydney 
Partner         2011 
PricewaterhouseCoopers 


