
Refugee Council of Australia 

Treasurer Report for the financial year ending 30 June 2022 

I have great pleasure in reporting the financial results for the year ending 30 June 2022.  

Revenue for the year totalled $3.54 million; a significant 16% increase from $3.06m raised in FY2021. 

The increase in revenue is attributed to continued growth in our supporter base with an additional 
$280k being generated through fundraising campaigns through the course of the year. Included in 
total revenue is also $1.29m raised in support of Operation Not Forgotten. Since its inception to the 
end of June 2022, over $4.46 million has been raised from the Australian public and foundations in 
support of this initiative. Operation Not Forgotten has to date assisted in funding the visa 
applications of 311 people - 168 refugees and 143 separated family members - for resettlement in 
Canada. Our ambition is to raise an additional $500k in FY23 – an ambition that is already close to 
being realised with $437k having been raised to the end of October. In a year of continued 
uncertainty, our supporters have been unwavering in their support of our work - both financially and 
otherwise. Thank you. 

Total expenditure for the year amounted to $2.91m, a 4% decrease from $3.03m in the previous 
financial year. Whilst the Council saw affordable increases in its staffing costs, fundraising 
investment and other costs of business, the total value of funds transferred for Operation Not 
Forgotten reduced from $1.39m in FY21 to $900k in FY22; thereby contributing to a reduction in 
total expenditure. These funds have been critical in securing the lodgement of 311 applications so 
far for the Canadian private sponsorship program.  

The Council ran an operating surplus of $632k in the year, in comparison to an $26k surplus in 
FY2021. The surplus is the net impact of the following: 

• $390k – net funds raised from the Australian public for Operation Not Forgotten in FY2122. 
These funds are part of our restricted reserves and will be transferred to MOSAIC our 
Canadian partner through the course of FY23 as new applications are lodged.  

• $242k retained surplus for the year. 

The total equity position of the Council as of 30 June 2022 is $1,859,070, of which $413,392 is held 
as restricted reserves for Operation Not Forgotten. The overall financial position of both the Council 
and Foundation is healthy, and the level of reserves held by both the Council and Foundation are in 
line with policy. 

 The Australian Refugee Foundation  

The Australian Refugee Foundation has not been immune to those global events that impacted 
financial markets and economies through the course of FY22. The Foundation’s investment portfolio 
(that is governed by the Foundation’s balanced investment policy mandate), sustained an 9% 
unrealised loss to the end of FY22. The Foundation is also mandated to undertake a revaluation of its 
property (the office in which the Council effects its work) every three years. This revaluation took 
place in FY22 and has resulted in a reduction in the market value of the property. It should be noted 
that by their nature, the investments held by the Foundation are long term investments. None of 
these losses are realised – and we would expect both the investment portfolio and property 
valuation to recover in the long term.  

The impact of the above has reduced the net asset position of the Foundation from $1.74m in FY21 
to $1.46m in FY22. Whilst there has been a reduction in value in FY22, the Foundation is still in 
strong financial shape, and we expect the net asset position of the Foundation to recover in the long 
term.  



The Foundation fulfilled its requirement as a public ancillary fund in FY2122; that is to transfer at 
least 4% of its net assets to its beneficiary RCOA on an annual basis. 

The solid financial position of both the Council and Foundation on 30 June 2022 provides the 
organisation with a solid platform from which to continue to continue its work into the 2022/2023 
financial year. The Councils FY2223 budget expects a $60k operating deficit with contributions from 
the Foundation to the Council amounting to $60k, compared to $120k in 2021/2022. The deficit is 
affordable and approved by the directors.  

Financial support from the public is still critical to the future growth and impact of the organisation 
and I would like to thank the members and financial supporters for their continued generosity and 
support. 

On a personal note, this will be my last Treasurers report as I will be standing down from the board 
at the end of this AGM having served 4 terms with the board. May I take this opportunity to thank 
my fellow board colleagues and Paul and the team at RCOA. It has been an absolute privilege to 
work alongside you these past 7 years and I wish you all the very best for the future. 
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