












































































TRANSPORT WORKERS' UNION OF AUSTRALIA 
NATIONAL COUNCIL 

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2023 

21. FINANCIAL RISK MANAGEMENT (continued)

(e) Interest rate risk (continued)

2023 

Cash Assets* 

2022 

Cash Assets* 

Carry Amount 

$ 

371,820 

3,608,694 

+0.5% (50 basis

points) 

$ 

1,859 

18,043 

*In FY2022, $3,608,694 included $208,694 of physical cash and $3,400,000 of term deposits.
Term deposits have been reclassified as other financial assets in the current year.

+0.5% (50

basis

points)

$ 

(1,859) 

{18,043) 

(f) Other Price Risks

The National Council manages risks arising from share price fluctuations as deemed appropriate.

(g) Foreign Exchange Risk

22. 

23. 

The National Council is not directly exposed to foreign exchange rate fluctuations.

AUDITOR'S REMUNERATION

2023 2022 

$ $ 

Audit Fees 28,500 26,700 
Audit Other Fees 5,000 4,800 

33 500 31 500 

CONTINGENT ASSETS 

In 2023 the High Court unanimously dismissed Qantas' appeal against the Federal Court and Full Court 
of the Federal Court findings that it illegally dismissed around 1,700 workers. 11 Judges have 
now found Qantas guilty of illegally terminating the employment of approximately 1,700 of its workforce. 
Given Qantas has now exhausted all avenues of appeal the matter will return to the Federal Court for the 
determination of compensation for the impacted workers. Following this phase the Federal Court will 
determine what penalties Qantas will be liable to pay as a result of this illegal behaviour, although it is unclear 
as to both when the matter will be heard and a decision handed down. The union will not recover its 
substantial legal and other costs associated with pursuing justice for its members given this is a no costs 
jurisdiction. The Federal Court has a large degree of discretion both in terms of the quantum of the penalty 
and who the penalty is paid to. The TWU, as the Registered Organisation responsible for bringing the 
proceedings, will submit that part of the penalty should be paid to it and there is strong legal precedent that 
this should occur. However, given the timing and quantum are unknown no asset has been recognised within 

these financial statements. 

24. COMMITMENTS

The National Council did not have any commitments as at 31 December 2023 (31 December 2022: nil).
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THE POWER OF BEING UNDERSTOOD 
AUDIT | TAX | CONSULTING 

RSM Australia Pty Ltd is a member of the RSM network and trades as RSM.  RSM is the trading name used by the members of the RSM network.  Each member of the RSM network is an independent 
accounting and consulting firm which practices in its own right.  The RSM network is not itself a separate legal entity in any jurisdiction. 

RSM Australia Pty Ltd ACN 009 321 377 atf Birdanco Practice Trust ABN 65 319 382 479 trading as RSM 

Liability limited by a scheme approved under Professional Standards Legislation 

RSM Australia Pty Ltd 

Level 13, 60 Castlereagh Street Sydney NSW 2000 
GPO Box 5138 Sydney NSW 2001 

T +61 (0) 2 8226 4500 
F +61 (0) 2 8226 4501 

www.rsm.com.au 

INDEPENDENT AUDITOR’S REPORT  
To the Members of Transport Workers’ Union of Australia National Council 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of Transport Workers’ Union of Australia National Council, (‘the Reporting 
Unit’), which comprises the statement of financial position as at 31 December 2023, the statement of 
comprehensive income, statement of changes in equity and statement of cash flows for the year then ended, 
notes to the financial statements, including a summary of significant accounting policies; the National Committee 
of Management Statement, the subsection 255(2A) report and the Officer Declaration Statement.  

In our opinion the accompanying financial report presents fairly, in all material aspects, the financial position of 
Transport Workers’ Union of Australia National Council as at 31 December 2023, and its financial performance 
and its cash flows for the year then ended in accordance with: 

(a) the Australian Accounting Standards; and

(b) any other requirements imposed by the Reporting Guidelines or Part 3 of Chapter 8 of the Fair Work
(Registered Organisations) Act 2009 (the RO Act).

We declare that management’s use of the going concern basis in the preparation of the financial statements of 
the Reporting Unit is appropriate.   

Basis for Opinion 

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 Reporting Unit in accordance with the ethical requirements of the 
Accounting Professional and Ethical Standards Board's APES 110 Code of Ethics for Professional Accountants 
(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 
opinion. 

Information Other than the Financial Report and Auditor’s Report Thereon 

The Committee of Management is responsible for the other information. The other information obtained at the 
date of this auditor’s report is in the Operating Report accompanying the financial report.  

Our opinion on the financial report does not cover the other information and accordingly we do not express any 
form of assurance conclusion thereon.  
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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 Committee of Management for the Financial Report 

The Committee of Management of the Reporting Unit is responsible for the preparation of the financial report that 
gives a true and fair view in accordance with Australian Accounting Standards and the RO Act, and for such 
internal control as the Committee of Management determine is necessary to enable the preparation of the financial 
report that gives a true and fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the financial report, the Committee of Management is responsible for assessing the Reporting Unit’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 Committee of Management either intend to liquidate the Reporting 
Unit or to cease operations, or have no realistic alternative but to do so. 

Auditor's Responsibilities for the Audit of the Financial Report 

My objective is 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 the financial report. 

As part of an audit in accordance with the 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 Reporting Unit’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Committee of Management.

• Conclude on the appropriateness of the Committee of Management’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 Reporting Unit’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 my
opinion. My conclusions are based on the audit evidence obtained up to the date of my auditor’s report.
However, future events or conditions may cause the Reporting Unit 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.
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• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Reporting Unit to express an opinion on the financial report. I am responsible for the
direction, supervision and performance of the Reporting Unit audit. I remain solely responsible for my audit
opinion.

I communicate with the Committee of Management regarding, 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 my audit. 

I declare that I am an auditor registered under the RO Act. 

Auditor's Responsibilities for the Audit of the Financial Report 

The National Committee of Management Statement reflects that the Branch has not undertaken any recovery of 
wages activity during the reporting period ended 31 December 2023. As such no opinion is provided in relation to 
recovery of wages activities. 

RSM AUSTRALIA PTY LTD 

Peter Kanellis 
Director 
Registered Auditor Number AA2021/43 

Sydney, NSW 

Dated:  5 April 2024 
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