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	TRADING Account FOR THE YEAR ENDED 30 SEPTEMBER 2013

	
	Note
	2013
	2012

	
	
	$
	$

	TRADING INCOME
	
	
	

	Uniform sales
	
	151,001
	156,011

	
	
	151,001
	156,011

	COST OF SALES
	
	
	

	ADD:
	
	
	

	Opening finished goods
	
	63,407
	70,567

	Uniform purchases
	
	116,375
	93,219

	Freight and insurance
	
	0
	0

	
	
	179,782
	163,786

	LESS:
	
	
	

	Closing finished goods
	
	86,924
	63,407

	
	
	86,924
	63,407

	
	
	
	

	Cost of sales
	
	92,858
	100,379

	
	
	
	

	Gross profit from trading
	
	58,143
	55,632





	income statement FOR THE YEAR ENDED 30 SEPTEMBER 2013

	
	Note
	2013
	2012

	
	
	$
	$

	INCOME
	
	
	

	Trading profit
	
	58,143
	55,632

	Donations received
	
	0
	500

	Discounts received
	
	
	

	Interest received
	
	5,576
	6,179

	Annual dinner income
	
	17,414
	1,700

	Entertainment book income
	
	40
	1,560

	Other income
	
	10,361
	11,067

	Membership fees
	
	135
	118

	
	
	91,669
	76,756

	EXPENSES
	
	
	

	Annual dinner expenses
	
	3,158
	0

	Audit fees
	
	715
	869

	Bank charges
	
	201
	199

	Bank merchant fees
	
	1,529
	1,247

	Computer expenses
	
	606
	1,378

	Donations
	
	0
	29,065

	Entertainment book expenses
	
	0
	728

	General expenses
	
	341
	0

	Insurance
	
	225
	1,689

	Postage and stationery
	
	251
	124

	Repairs and maintenance
	
	0
	33

	Salaries
	
	14,181
	14,208

	School function expenses
	
	16,195
	6,696

	Staff amenities
	
	215
	217

	Superannuation
	
	1,284
	1,279

	
	
	38,901
	57,733

	
	
	
	

	Surplus (deficit) for the year
	
	52,768
	19,023





	Accumulated funds at the start of the year
	
	226,691
	207,668

	Surplus (deficit) for the year
	
	52,768
	19,023

	Accumulated funds at the end of the year
	
	279,459
	226,691





	The accompanying notes form part of these financial statements.




	STATEMENT OF FINANCIAL POSITION AS AT 30 SEPTEMBER 2013

	
	Note
	2013
	2012

	
	
	$
	$

	ASSETS
	
	
	

	CURRENT ASSETS 
	
	
	

	Cash at bank – uniform shop
	
	49,162
	37,121

	Cash at bank – auxiliary
	
	89,213
	25,848

	Term deposit
	
	80,717
	100,717

	Cash on hand
	
	200
	200

	Electronic Clearing account
	
	0
	0

	Finished goods – at cost
	
	86,924
	63,407

	Net GST receivable
	
	
	

	TOTAL CURRENT ASSETS 
	
	306,216
	227,293

	
	
	
	

	NON-CURRENT ASSETS 
	
	
	

	Plant and equipment – at cost
	
	3,870
	3,870

	Less accumulated depreciation
	
	(3,870)
	(3,870)

	TOTAL NON-CURRENT ASSETS 
	
	0
	0

	
	
	
	

	TOTAL ASSETS
	
	306,216
	227,293

	
	
	
	

	LIABILITIES
	
	
	

	CURRENT LIABILITIES 
	
	
	

	Trade creditors
	
	1,659
	(36)

	Net GST payable
	
	(487)
	634

	Amounts withheld from salaries
	
	0
	4

	Other current liabilities
	
	25,585
	0

	TOTAL CURRENT LIABILITIES 
	
	26,757
	602

	TOTAL LIABILITIES 
	
	26,757
	602

	NET ASSETS
	
	279,459
	226,692

	MEMBERS’ FUNDS
	
	
	

	Accumulated funds
	
	279,459
	226,692

	TOTAL MEMBERS’ FUNDS
	
	279,459
	226,692






	






	The accompanying notes form part of these financial statements.



	NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 SEPTEMBER 2012



	Note 1: summary of Significant Accounting Policies

	Basis of Preparation 

	The financial statements are special purpose financial statements that have been prepared in order to satisfy the financial reporting requirements of the committee. 

	Australian Accounting Standards set out accounting policies that the AASB has concluded would result in financial statements containing relevant and reliable information about transactions, events and conditions. Material accounting policies adopted in the preparation of these financial statements are presented below and have been consistently applied unless otherwise stated.

	The financial statements have been prepared on an accruals basis and are based on historical costs and do not take into account changing money values or, except where specifically stated, current valuations of non-current assets.

	Accounting Policies

	a.
	Income Tax

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

	b.
	Provisions

	
	Provisions are recognised when the entity has a legal or constructive obligation, as a result of past events, for which it is probable that an outflow of economic benefits will result and that outflow can be reliably measured. Provisions recognised represent the best estimate of the amounts required to settle the obligation at the end of the reporting period.

	c.
	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, and bank overdrafts. Bank overdrafts are shown within short-term borrowings in current liabilities on the statement of financial position.

	d.
	Revenue

	
	Revenue is measured at the fair value of the consideration received or receivable after taking into account any trade discounts and volume rebates allowed. For this purpose, deferred consideration is not discounted to present values when recognising income.

	
	Interest revenue is recognised using the effective interest rate method, which for floating rate financial assets is the rate inherent in the instrument. Dividend revenue is recognised when the right to receive a dividend has been established.

	
	Donation and fundraising income is recognised when the entity obtains control over the funds, which is generally at the time of receipt.

	
	All revenue is stated net of the amount of goods and services tax (GST).

	e.
	Goods and Services Tax (GST)

	
	Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is not recoverable from the Australian Taxation Office. In these circumstances the GST is recognised as part of the cost of acquisition of the asset or as part of an item of expense. Receivables and payables in the statement of financial position are shown inclusive of GST. 











	
DECLARATION BY MEMBERS OF THE COMMITTEE

	The committee has determined that the association is not a reporting entity and that this special purpose financial report should be prepared in accordance with the accounting policies outlined in Note 1 to the financial statements.

	In the opinion of the committee, the financial statements as set out on pages 2 to 5 present a true and fair view of the financial position of the North Sydney Boys’ High School Auxiliary Incorporated as at 30 September 2013 and its performance for the year ended on that date.

	In the opinion of the committee, at the date of this statement, there are reasonable grounds to believe that the association will be able to pay its debts as and when they become due and payable.

	

	This declaration is made in accordance with a resolution of the committee and is signed for and on behalf of the committee.

	

	President 
	

	

	Treasurer
	

	

	Dated this 
	
	day of
	
	[bookmark: _GoBack]2014





	INDEPENDENT AUDITor’s REPORT TO THE MEMBERS OF 
THE NORTH SYDNEY BOYS’ HIGH SCHOOL AUXILIARY INCORPORATED

	I have audited the accompanying special purpose financial statements of the North Sydney Boys’ High School Auxiliary Incorporated (the association), which comprises the statement of financial position as at 30 September 2012, the income statement for the year ended on that date, a summary of significant accounting policies and other explanatory notes and the committee declaration.

	The Responsibility of the Committee for the Financial Statements

	The committee of the association is responsible for the preparation and fair presentation of the financial statements and has determined that the accounting policies described in Note 1 to the financial statements, which form part of the financial statements, are appropriate to meet the needs of the members. The committee’s responsibility also includes designing, implementing and maintaining internal controls relevant to the preparation and fair presentation of the financial statements that are 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

	My responsibility is to express an opinion on the financial statements based on our audit. No opinion is expressed as to whether the accounting policies used, as described in Note 1, are appropriate to meet the needs of the members. I conducted my audit in accordance with Australian Auditing Standards. These Auditing Standards require that I comply with relevant ethical requirements relating to audit engagements and plan and perform the audit to obtain reasonable assurance whether the financial statements are free from material misstatement. 

	An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the financial statements 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. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by the directors, as well as evaluating the overall presentation of the financial statements.

	The financial report has been prepared for distribution to members for the purpose of fulfilling the committee’s financial reporting obligations. I disclaim any assumption of responsibility for reliance on this report or on the financial statements to which it relates to any person other than the members, or for any purpose other than that for which it was prepared.

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

	Independence

	In conducting my audit, I have complied with the independence requirements of Australian professional ethical pronouncements.

	Basis for qualified auditor’s opinion

	Proceeds from donations, subscriptions and other fundraising are a significant source of revenue for the association. The association has determined that it is impractical to establish control over the collection of proceeds from donations, subscriptions and other fundraising prior to entry into its financial records. Accordingly, as the evidence available to me regarding revenue from these sources was limited, my audit procedures with respect to proceeds from donations, subscriptions and other fundraising was restricted to the amounts recorded in the financial report. I therefore am unable to express an opinion whether proceeds of donations, subscriptions and other fundraising that the association obtained are complete.
The scope of my audit did not include the counting of physical inventories at the beginning and the end of the financial year. I was unable to satisfy myself by alternative means concerning inventory quantities held at 30 September 2012 and 30 September 2013. Since opening and closing inventories enter into the determination of the financial performance, I was unable to determine whether adjustments might have been necessary in respect of the surplus for the year reported in the income statement.




	

Qualified Auditor’s Opinion

	In my opinion, except for the effects of the matters described in the ‘basis for qualified auditor’s opinion’ paragraphs above, the financial statements of the association present fairly, in all material respects, the financial position of the North Sydney Boys’ High School Auxiliary Incorporated as of 30 September 2013, and its financial performance for the year then ended in accordance with the accounting policies described in Note 1 to the financial statements.

	
	


	
	

	Reece McCormack

	P.O. Box 428

	Gordon NSW 2072

	

	Dated this 
	
	day of
	
	2014
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