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The Greig-Asbury Foundation
Statement of profit or loss and other comprehensive income
For the year ended 30 June 2017

Notes
2

Revenue from ordinary activities
Net gain (loss) on sale of financial assets
Other expenses
Professional fees
Donations
Loss for the year
Other comprehensive income
Item that may be reclassified to profit or loss
Changes in the fair value of investments
Blank
Other comprehensive income (loss) for the year

6(a)

Total comprehensive income (loss) for the year

2017
$

2016
$

307,124

313,992

13,684
(249)
(9,132)
(572,000)
(260,573)

3,774
(70)
(9,256)
(370,000)
(61,560)

1,054,081

(624,533)

1,054,081

(624,533)

793,508

(686,093)

The above statement of profit or loss and other comprehensive income should be read in conjunction with the
accompanying notes.
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The Greig-Asbury Foundation
Statement of financial position
As at 30 June 2017

Notes
ASSETS
Current assets
Cash and cash equivalents
Trade and other receivables
Investments (at market value)
Total current assets
LIABILITIES
Current liabilities
Trade and other payables
Total current liabilities

97,350
94,727
7,127,506
7,319,583

156,976
161,839
6,208,250
6,527,065

5

-

990
990

7,319,583

6,526,075

100
751,657
6,567,826

100
(302,424)
6,828,399

7,319,583

6,526,075

6(a)
6(b)

Total equity

The above statement of financial position should be read in conjunction with the accompanying notes.
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2016
$

3
4

Net assets
EQUITY
Settled sum
Reserves
Gift fund

2017
$

The Greig-Asbury Foundation
Statement of changes in equity
For the year ended 30 June 2017
Contributed
equity
$
100

Balance at 1 July 2015
Loss for the year
Other comprehensive income
Total comprehensive income for the year

Reserves
$
322,109

Gift fund
$
6,889,959

Total
$
7,212,168

-

(624,533)
(624,533)

Balance at 30 June 2016

100

(302,424)

6,828,399

6,526,075

Balance at 1 July 2016

100

(302,424)

6,828,399

6,526,075

Loss for the year
Other comprehensive income
Total comprehensive income for the year
Balance at 30 June 2017

-

1,054,081
1,054,081

100

751,657

(61,560)
(61,560)

(260,573)
(260,573)
6,567,826

(61,560)
(624,533)
(686,093)

(260,573)
1,054,081
793,508
7,319,583

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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The Greig-Asbury Foundation
Statement of cash flows
For the year ended 30 June 2017
2017
$

2016
$

(581,381)
(581,381)

(379,326)
(379,326)

Cash flows from investing activities
Payments for investments
Proceeds from sale of investments
Dividends and distributions received
Interest received
Net cash inflow (outflow) from investing activities

148,509
365,859
7,387
521,755

(814,137)
357,000
234,773
14,056
(208,308)

Net cash inflow (outflow) from financing activities

-

Notes
Cash flows from operating activities
Payments to suppliers and employees (inclusive of goods and services
tax)
Net cash (outflow) from operating activities

Net (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the financial year
Cash and cash equivalents at end of year

7

3

(59,626)
156,976
97,350

The above statement of cash flows should be read in conjunction with the accompanying notes.
5

(587,634)
744,610
156,976

The Greig-Asbury Foundation
Notes to the financial statements
30 June 2017

1 Summary of significant accounting policies
The principal accounting policies adopted in the preparation of this financial report are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated. The financial report is
for the entity The Greig-Asbury Foundation.
(a) Basis of preparation
(i) Special purpose financial report
In the opinion of the directors of the Trustee (The Greig-Asbury Foundation Company Pty Ltd), the Foundation is
not a reporting entity because there are no users dependent on general purpose financial reports.
This is a special purpose financial report that has been prepared for distribution to the beneficiaries for the
purpose of fulfilling the Trustee's financial reporting requirements under the Deed of Trust and the Income Tax
Assessment Act 1997. Subdivision 60-C of the Australian Charities and Not-for-profits Commission Act 2012
requires the Trustee to prepare and distribute a financial report to the members and the financial report must not
be used for any other purpose. The directors of the Trustee have determined that the accounting policies adopted
are appropriate to meet the needs of the beneficiaries.
As the entity is not a reporting entity, the requirements of Accounting Standards and other professional reporting
requirements do not have mandatory applicability. The Greig-Asbury Foundation is a not-for-profit entity for the
purpose of preparing the financial report.
(ii) Historical cost convention
This financial report is prepared in accordance with the historal cost convention, except for certain assets which,
as noted, are at valuation.
(iii) New standards and interpretations not yet adopted
Certain new accounting standards and interpretations have been published that are not mandatory for 30 June
2017 reporting periods and have not been early adopted by the Foundation. The Foundation is currently
assessing the impact of these new standards and interpretations, however, would not expect them to have a
material impact on the entity in the current or future reporting periods and on foreseeable future transactions.
(b) Revenue recognition
Revenue is measured at the fair value of the consideration received or receivable. Revenue is recognised for the
major business activities as follows:
(i) Donations
Donations are recognised as revenue when the payment is received.
(ii) Interest income
Interest revenue is recognised on an accruals basis taking into account the interest rates applicable to the
financial assets.
(iii) Distributions
Distributions are recognised as revenue when the right to receive payment is established.
(c) Income tax
On 5 March 2012 the Foundation was endorsed as an income tax exempt charitable entity under Subdivision
50-5 of the Income Tax Assessment Act 1997.
(d) Cash and cash equivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on
hand, deposits held at call with financial institutions, other short-term, highly liquid investments with original
maturities of three months or less that are readily convertible to known amounts of cash and which are subject to
an insignificant risk of changes in value, and bank overdrafts.

6

The Greig-Asbury Foundation
Notes to the financial statements
30 June 2017
(continued)

1 Summary of significant accounting policies (continued)
(e) Trade and other receivables
Trade and other receivables are recognised initially at fair value, less provision for impairment.
(f) Investments recorded at market value
Investments are recorded in the statement of financial position at their market value as at 30 June 2017. The
investments are revalued by recording a debit or credit to the asset revaluation reserve in the statement of
financial position.
Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included
in profit or loss. When revalued assets are sold, it is Foundation policy to transfer any amounts included in other
reserves in respect of those assets to the gift fund.
(g) Donations
In accordance with the Private Ancillary Fund Guidelines 2009, the Foundation was required to distribute
$326,304 during the year ended 30 June 2017, being 5% of the net assets as at 30 June 2016 of $6,526,075. We
note donations of $572,000 were made during the year ended 30 June 2017.

2 Revenue
2017
$
Revenue from ordinary activities
Distributions and dividends
Interest
Franking credits
Donations to gift fund

237,834
7,387
60,913
990
307,124

2016
$

240,767
14,056
59,169
313,992

3 Cash and cash equivalents
2017
$
Current assets
Cash on hand
Cash at bank
Term deposits

100
97,250
97,350

2016
$

100
6,876
150,000
156,976

4 Trade and other receivables
2017
$
Current assets
Franking credits receivable
Distribution receivable

60,913
33,814
94,727

7

2016
$

112,113
49,726
161,839

The Greig-Asbury Foundation
Notes to the financial statements
30 June 2017
(continued)

5 Trade and other payables
2017
$
Current liabilities
Loan - Andy Greig

-

2016
$

990

6 Reserves and gift fund
(a) Reserves
2017
$
751,657

Asset revaluation reserve

2016
$
(302,424)

2017
$

2016
$

(302,424)
1,054,081
751,657

322,109
(624,533)
(302,424)

2017
$

2016
$

6,828,399
(260,573)
6,567,826

6,889,959
(61,560)
6,828,399

Movements:
Asset revaluation reserve
Opening balance
Revaluation - gross
Balance 30 June
(b) Gift fund

Balance 1 July
Undistributed loss for the year
Balance 30 June

7 Reconciliation of loss after income tax to net cash inflow from operating activities

Loss for the year
Adjustment for
Net (gain) loss on sale of non-current assets
Dividend, distribution and interest income
Change in operating assets and liabilities:
(Decrease) increase in trade and other payables
Net cash inflow (outflow) from operating activities

8

2017
$

2016
$

(260,573)

(61,560)

(13,684)
(306,134)

(3,774)
(313,992)

(990)
(581,381)

(379,326)

The Greig-Asbury Foundation
Trustee's declaration
30 June 2017
As stated in note 1(a) to the financial statements, in the directors of the Trustee's opinion, the Foundation is not a
reporting entity because there are no users dependent on general purpose financial reports. This is a special
purpose financial report that has been prepared for internal purposes.
In the directors of the Trustee's opinion:
(a)

(a)

the financial report and notes set out on pages 1 to 8 are in accordance with the Australian Charities and
Not-for-profits Commission Act 2012, including:
(i)

complying with Accounting Standards and other mandatory professional reporting requirements,
and

(ii)

giving a true and fair view of the entity's financial position as at 30 June 2017 and of its
performance for the year ended on that date, and

there are reasonable grounds to believe that the Foundation 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 directors of the Trustee and subsection 60.15(2)
of the Australian Charities and Not-for-profits Commission Regulation 2013.

Andrew Greig
Director of the Trustee
Brisbane
____ February 2018
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Independent Auditor’s Report
The Grieg-Asbury Foundation
ABN 94 656 435 247

Opinion
I have audited the financial report of The Greig-Asbury Foundation, which comprises
the statement of financial position as at 30 June 2017, the statement of profit or loss
and other comprehensive income, statement of changes in equity and statement of
cash flows for the year 2017 then ended, and notes to the financial statements,
including a summary of significant accounting policies, and the trustee’s declaration.
In my opinion the financial report of The Greig-Asbury Foundation has been prepared
in accordance with Division 60 of the Australian Charities and Not-for-Profits
Commission Act 2012, including:
(a) giving a true and fair view of the foundation’s financial position as at 30 June
2017 and of its financial performance for the year 2017 then ended; and
(b) complying with Australian Accounting Standards to the extent described in
Note 1, and Division 60 the Australian Charities and Not-for-profits
Commission Regulation 2013.
Basis for Opinion
I conducted my audit in accordance with 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 foundation 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 my audit of the financial
report in Australia. I have also fulfilled my other ethical responsibilities in accordance
with the Code.
I believe that the audit evidence I have obtained is sufficient and appropriate to
provide a basis for my opinion.
Emphasis of Matter – Basis of accounting
I draw attention to Note 1 to the financial report, which describes the basis of
accounting. The financial report has been prepared for the purpose of fulfilling the
foundation’s financial reporting responsibilities under the Australian Charities and
Not-for-Profits Commission Act 2012. As a result, the financial report may not be
suitable for another purpose. My opinion is not modified in respect of this matter.

-2Responsibilities of the Trustee and Those Charged with Governance for the
Financial Report
The trustee of The Greig-Asbury Foundation is responsible for the preparation of the
financial report that gives a true and fair view and have determined that the basis of
preparation described in Note 1 to the financial report is appropriate to meet the
requirements of the Australian Charities and Not-for-Profits Commission Act 2012,
the Deed of Trust and the Income Tax Assessment Act 1997. The trustee’s
responsibility also includes such internal control as the trustee determines is necessary
to enable the preparation of a 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 trustee of The Greig-Asbury Foundation is
responsible for assessing the foundation’s ability to continue as a going concern,
disclosing, as applicable, matters relating to going concern and using the going
concern basis of accounting unless the trustee either intends to liquidate the
foundation or to cease operations, or has no realistic alternative but to do so.
The trustee of The Greig-Asbury Foundation responsible for overseeing the
foundation’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Report
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 the
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 Australian Auditing Standards, I exercise
professional judgement and maintain professional scepticism throughout the audit. I
also:
•

Identify and assess the risks of material misstatements 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 foundation’s internal control.

-3•

Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the trustee.

•

Conclude on the appropriateness of trustee’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 foundation’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 foundation 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.

I communicate with the trustee regards, 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.

…………….…………………
Robert Edwards B Com FCA
RCA# 6246
Level One 180 Main Street
Kangaroo Point Qld 4169

Dated: 22 February 2018

