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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME  

FOR THE YEAR ENDED 30 JUNE 2017 

 Note 2017 

$ 

2016 

$ 

    

Revenue 2 885,052 856,731 

Audit fees  (12,430) (8,000) 

Accounting fees  - (49,407) 

Client support services  (7,963) (21,886) 

Employee benefits expense 3 (484,846) (461,286) 

Covenant care expenses  (82,269) (85,738) 

Volunteer program expense  (5,691) (28,347) 

Depreciation expense 3 (11,672) (9,615) 

Other expenses  (156,545) (124,469) 

Net current year surplus  123,636 

 

67,983 

Comprehensive income for the year  

 

- - 

 

Total comprehensive income attributable to members of the entity 

  

123,636 67,983 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes form part of these financial statements. 
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                                                       STATEMENT OF FINANCIAL POSITION  

                                                                         AS AT 30 JUNE 2017 

 Note 2017 

$ 

2016 

$ 

ASSETS    

CURRENT ASSETS    

Cash and cash equivalents 5 477,035 347,343 

Accounts receivable and other debtors 6 9,619 11,303 

Other current assets 7 6,931 6,957 

Short term investments 8 411,798 409,994 

TOTAL CURRENT ASSETS 

 

905,383 

 

775,597 

NON-CURRENT ASSETS    

Plant and equipment 9 49,940 42,842 

TOTAL NON-CURRENT ASSETS  49,940 42,842 

TOTAL ASSETS 

 

955,323 

 

818,439 

LIABILITIES    

CURRENT LIABILITIES    

Accounts payable and other payables 10 31,179 56,473 

Other liabilities 11 23,094 - 

Employee provisions 12 44,087 28,639 

TOTAL CURRENT LIABILITIES 

 

98,360 

 

85,112 

TOTAL LIABILITIES 

 

98,360 

 

85,112 

NET ASSETS 

  

856,963 

 

733,327 

EQUITY    

Retained surplus  856,963 733,327 

TOTAL EQUITY 

 

 856,963 733,327 

    

 

 

 

 

 

 

 

The accompanying notes form part of these financial statements. 
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        STATEMENT OF CHANGES IN EQUITY  

        FOR THE YEAR ENDED 30 JUNE 2017 

 

 

Retained 

Surplus 

$ 

Total 

$ 

 

Balance at 1 July 2015 

  

665,344 

 

665,344 

Comprehensive income     

Net surplus for the year  67,983 67,983 

 

Balance at 30 June 2016 

  

733,327 

 

733,327 

    

Comprehensive income     

Net surplus for the year  123,636 123,636 

 

Balance at 30 June 2017 

 

856,963 856,963 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes form part of these financial statements. 
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STATEMENT OF CASH FLOWS  

FOR THE YEAR ENDED 30 JUNE 2017 

 Note 2017 

$ 

2016 

$ 

CASH FLOWS FROM OPERATING ACTIVITIES    

Contributions received  978,927 905,753 

Interest received  4,114 20,529 

Payments to suppliers and employees  (760,441) (765,844) 

Net GST (paid)  (74,138) (81,784) 

 

Net cash generated from operating activities 

 

 148,462 78,654 

 

CASH FLOWS FROM INVESTING ACTIVITIES 

 

  

Purchase of plant and equipment 9 (18,770) (19,802) 

 

Net cash (used in) investing activities 

 

(18,770) (19,802) 

 

Net increase in cash held 

 

129,692 58,852 

    

Cash and cash equivalents at beginning of financial year  347,343 288,491 

 

Cash and cash equivalents at end of financial year 

 

5 477,035 347,343 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes form part of these financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The financial statements were authorised for issue on 21 November 2017 by the Committee. 

Basis of Preparation 

Palliative Care ACT Incorporated applies Australian Accounting Standards – Reduced Disclosure 

Requirements as set out in AASB 1053: Application of Tiers of Australian Accounting Standards and AASB 

2010–2: Amendments to Australian Accounting Standards arising from Reduced Disclosure Requirements

and other applicable Australian Accounting Standards – Reduced Disclosure Requirements. 

The financial statements are general purpose financial statements that have been prepared in accordance 

with Australian Accounting Standards – Reduced Disclosure Requirements of the Australian Accounting 

Standards Board (AASB) and the Associations Incorporation Act (ACT) 1991. The association is a not-for-

profit entity for financial reporting purposes under Australian Accounting Standards.  

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 the financial statements are presented below 

and have been consistently applied unless stated otherwise. 

The financial statements, except for the cash flow information, have been prepared on an accruals basis 

and are based on historical costs, modified, where applicable, by the measurement at fair value of selected 

non-current assets, financial assets and financial liabilities. The amounts presented in the financial 

statements have been rounded to the nearest dollar.  

Accounting Policies 

a. Income Tax 

 Palliative Care ACT Incorporated is exempt from income tax due to the exemption granted under 

section 50-35 of the Income Tax Assessment 1997, as amended. 

b. Fair Value of Assets and Liabilities 

 The association measures its assets at fair value on a recurring basis. 

 Fair value is the price the association would receive to sell an asset or would have to pay to 

transfer a liability in an orderly (ie unforced) transaction between independent, knowledgeable and 

willing market participants at the measurement date. 

 As fair value is a market-based measure, the closest equivalent observable market pricing 

information is used to determine fair value. Adjustments to market values may be made having 

regard to the characteristics of the specific asset or liability. The fair values of assets and liabilities 

that are not traded in an active market are determined using one or more valuation techniques. 

These valuation techniques maximise, to the extent possible, the use of observable market data. 

 To the extent possible, market information is extracted from either the principal market for the asset 

or liability (ie the market with the greatest volume and level of activity for the asset or liability) or, in 

the absence of such a market, the most advantageous market available to the entity at the end of 

the reporting period (ie the market that maximises the receipts from the sale of the asset or 

minimises the payments made to transfer the liability, after taking into account transaction costs 

and transport costs). 

 For non-financial assets, the fair value measurement also takes into account a market participant’s 

ability to use the asset in its highest and best use, or to sell it to another market participant that 

would use the asset in its highest and best use. 

 The fair value of liabilities and the entity’s own equity instruments (excluding those related to share-

based payment arrangements) may be valued, where there is no observable market price in 

relation to the transfer of such financial instrument, by reference to observable market information 

where such instruments are held as assets.  Where this information is not available, other valuation 

techniques are adopted and, where significant, are detailed in the respective note to the financial 

statements. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D) 

c. Property, Plant and Equipment 

 Plant and equipment 

 Plant and equipment are measured on the cost basis and are therefore carried at cost less 

accumulated depreciation and any accumulated impairment losses. In the event the carrying 

amount of plant and equipment is greater than the estimated recoverable amount, the carrying 

amount is written down immediately to the estimated recoverable amount and impairment losses 

recognised either in profit or loss or as a revaluation decrease if the impairment losses relate to a 

revalued asset. A formal assessment of recoverable amount is made when impairment indicators 

are present (refer to Note 1(f) for details of impairment). 

 Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, 

as appropriate, only when it is probable that future economic benefits associated with the item will 

flow to the association and the cost of the item can be measured reliably. All other repairs and 

maintenance are recognised as expenses in profit or loss during the financial period in which they 

are incurred. 

 Depreciation 

 The depreciable amount of all fixed assets, including buildings and capitalised lease assets, is 

depreciated on a straight-line basis over the asset’s useful life commencing from the time the asset 

is held ready for use. Leasehold improvements are depreciated over the shorter of either the 

unexpired period of the lease or the estimated useful lives of the improvements. 

 The depreciation rates used for each class of depreciable assets are: 

 Class of Fixed Asset Depreciation Rate 

 Office Equipment 10% - 50% 

 Motor Vehicles 12.5% 

 The assets’ residual values and useful lives are reviewed and adjusted, if appropriate, at the end of 

each reporting period. 

 Gains and losses on disposals are determined by comparing net proceeds with the carrying 

amount. These gains and losses are recognised in profit or loss in the period in which they occur. 

When revalued assets are sold, amounts included in the revaluation surplus relating to that asset 

are transferred to retained surplus. 

d. Financial Instruments 

 Initial recognition and measurement 

 Financial assets and financial liabilities are recognised when the entity becomes a party to the 

contractual provisions to the instrument. For financial assets, this is equivalent to the date that the 

association commits itself to either purchase or sell the asset (ie trade date accounting is adopted). 

 Financial instruments are initially measured at fair value plus transaction costs, except where the 

instrument is classified “at fair value through profit or loss” in which case transaction costs are 

recognised immediately as expenses in profit or loss. 

 Classification and subsequent measurement 

 Financial instruments are subsequently measured at fair value, amortised cost using the effective 

interest method, or cost. 

 Amortised cost is calculated as the amount at which the financial asset or financial liability is 

measured at initial recognition less principal repayments and any reduction for impairment, and 

adjusted for any cumulative amortisation of the difference between that initial amount and the 

maturity amount calculated using the effective interest method.  
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D) 

d. Financial Instruments (cont’d) 

 The effective interest method is used to allocate interest income or interest expense over the 

relevant period and is equivalent to the rate that exactly discounts estimated future cash payments 

or receipts (including fees, transaction costs and other premiums or discounts) through the 

expected life (or when this cannot be reliably predicted, the contractual term) of the financial 

instrument to the net carrying amount of the financial asset or financial liability. Revisions to 

expected future net cash flows will necessitate an adjustment to the carrying amount with a 

consequential recognition of an income or expense item in profit or loss.  

 (i) Financial assets at fair value through profit or loss 

  Financial assets are classified at “fair value through profit or loss” when they are held for 

trading for the purpose of short-term profit taking, derivatives not held for hedging 

purposes, or when they are designated as such to avoid an accounting mismatch or to 

enable performance evaluation where a group of financial assets is managed by key 

management personnel on a fair value basis in accordance with a documented risk 

management or investment strategy. Such assets are subsequently measured at fair value 

with changes in carrying amount being included in profit or loss.  

 (ii) Loans and receivables 

  Loans and receivables are non-derivative financial assets with fixed or determinable 

payments that are not quoted in an active market and are subsequently measured at 

amortised cost. Gains or losses are recognised in profit or loss through the amortisation 

process and when the financial asset is derecognised. 

 (iii) Held-to-maturity investments 

  Held-to-maturity investments are non-derivative financial assets that have fixed maturities 

and fixed or determinable payments, and it is the association’s intention to hold these 

investments to maturity. They are subsequently measured at amortised cost. Gains or 

losses are recognised in profit or loss through the amortisation process and when the 

financial asset is derecognised. 

 (iv) Available-for-sale investments 

  Available-for-sale investments are non-derivative financial assets that are either not 

capable of being classified into other categories of financial assets due to their nature or 

they are designated as such by management. They comprise investments in the equity of 

other entities where there is neither a fixed maturity nor fixed or determinable payments. 

  They are subsequently measured at fair value with any re-measurements other than 

impairment losses and foreign exchange gains and losses recognised in other 

comprehensive income. When the financial asset is derecognised, the cumulative gain or 

loss pertaining to that asset previously recognised in other comprehensive income is 

reclassified into profit or loss. 

  Available-for-sale financial assets are classified as non-current assets when they are not 

expected to be sold within 12 months after the end of the reporting period. All other 

available-for-sale financial assets are classified as current assets. 

 (v) Financial liabilities 

  Non-derivative financial liabilities are subsequently measured at amortised cost. Gains or 

losses are recognised in profit or loss through the amortisation process and when the 

financial liability is derecognised. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D) 

d. Financial Instruments (cont’d) 

 Impairment 

 A financial asset (or a group of financial assets) is deemed to be impaired if, and only if, there is 

objective evidence of impairment as a result of one or more events (a “loss event”) having occurred, 

which has an impact on the estimated future cash flows of the financial asset(s). 

 In the case of available-for-sale financial assets, a significant or prolonged decline in the market 

value of the instrument is considered to constitute a loss event. Impairment losses are recognised 

in profit or loss immediately. Also, any cumulative decline in fair value previously recognised in 

other comprehensive income is reclassified into profit or loss at this point. 

 In the case of financial assets carried at amortised cost, loss events may include: indications that 

the debtors or a group of debtors are experiencing significant financial difficulty, default or 

delinquency in interest or principal payments; indications that they will enter bankruptcy or other 

financial reorganisation; and changes in arrears or economic conditions that correlate with defaults. 

 When the terms of financial assets that would otherwise have been past due or impaired have been 

renegotiated, the association recognises the impairment for such financial assets by taking into 

account the original terms as if the terms have not been renegotiated so that the loss events that 

have occurred are duly considered. 

 Derecognition 

 Financial assets are derecognised when the contractual right to receipt of cash flows expires or the 

asset is transferred to another party whereby the entity no longer has any significant continuing 

involvement in the risks and benefits associated with the asset. Financial liabilities are 

derecognised when the related obligations are discharged, cancelled or have expired. The 

difference between the carrying amount of the financial liability extinguished or transferred to

another party and the fair value of consideration paid, including the transfer of non-cash assets or 

liabilities assumed, is recognised in profit or loss. 

e. Impairment of Assets 

 At the end of each reporting period, the association assesses whether there is any indication that 

an asset may be impaired. If such an indication exists, an impairment test is carried out on the 

asset by comparing the recoverable amount of the asset, being the higher of the asset’s fair value 

less costs of disposal and value in use, to the asset’s carrying amount. Any excess of the asset’s 

carrying amount over its recoverable amount is recognised immediately in profit or loss, unless the 

asset is carried at a revalued amount in accordance with another Standard (eg in accordance with 

the revaluation model in AASB 116: Property, Plant and Equipment). Any impairment loss of a 

revalued asset is treated as a revaluation decrease in accordance with that other Standard. 

 Where it is not possible to estimate the recoverable amount of an individual asset, the association 

estimates the recoverable amount of the cash-generating unit to which the asset belongs. 

 Where the future economic benefits of the asset are not primarily dependent upon the asset’s 

ability to generate net cash inflows and when the entity would, if deprived of the asset, replace its 

remaining future economic benefits, value in use is determined as the depreciated replacement 

cost of an asset. 

 Where an impairment loss on a revalued asset is identified, this is recognised against the 

revaluation surplus in respect of the same class of asset to the extent that the impairment loss does 

not exceed the amount in the revaluation surplus for that class of asset. 

f. Employee Provisions 

 Short-term employee benefits 

 Provision is made for the association’s obligation for short-term employee benefits. Short-term 

employee benefits are benefits (other than termination benefits) that are expected to be settled 

wholly before 12 months after the end of the annual reporting period in which the employees render 

the related service, including wages, salaries and sick leave.  
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D) 

f. Employee Provisions (cont’d) 

 Short-term employee benefits are measured at the (undiscounted) amounts expected to be paid 

when the obligation is settled. 

 The association’s obligations for short-term employee benefits such as wages, salaries and sick 

leave are recognised as part of current accounts payable and other payables in the statement of 

financial position.  

 Other long-term employee benefits 

 Provision is made for employees’ annual leave entitlements not expected to be settled wholly within 

12 months after the end of the annual reporting period in which the employees render the related 

service. Other long-term employee benefits are measured at the present value of the expected 

future payments to be made to employees. Expected future payments incorporate anticipated 

future wage and salary levels, durations of service and employee departures, and are discounted at 

rates determined by reference to market yields at the end of the reporting period on government 

bonds that have maturity dates that approximate the terms of the obligations. Any re-

measurements of obligations for other long-term employee benefits for changes in assumptions are 

recognised in profit or loss in the periods in which the changes occur.  

 The association’s obligations for long-term employee benefits are presented as non-current 

provisions in its statement of financial position, except where the association does not have an 

unconditional right to defer settlement for at least 12 months after the reporting period, in which 

case the obligations are presented as current provisions. 

g. 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. 

h. Accounts Receivable and Other Debtors 

 Accounts receivable and other debtors include amounts due from members as well as amounts 

receivable from customers for goods sold in the ordinary course of business. Receivables expected 

to be collected within 12 months of the end of the reporting period are classified as current assets. 

All other receivables are classified as non-current assets. 

 Accounts receivable are initially recognised at fair value and subsequently measured at amortised 

cost using the effective interest method, less any provision for impairment.  Refer to Note 1(f) for 

further discussion on the determination of impairment losses. 

i. Revenue and Other Income 

 Non-reciprocal grant revenue is recognised in profit or loss when the association obtains control of 

the grant, it is probable that the economic benefits gained from the grant will flow to the association 

and the amount of the grant can be measured reliably. 

 If conditions are attached to the grant which must be satisfied before it is eligible to receive the 

contribution, the recognition of the grant as revenue will be deferred until those conditions are 

satisfied. 

 When grant revenue is received whereby the association incurs an obligation to deliver economic 

value directly back to the contributor, this is considered a reciprocal transaction and the grant 

revenue is recognised in the statement of financial position as a liability until the service has been 

delivered to the contributor, otherwise the grant is recognised as income on receipt. 

 Donations and bequests are recognised as revenue when received. 

 The association receives non-reciprocal contributions of assets from the government and other 

parties for zero or a nominal value. These assets are recognised at fair value on the date of 

acquisition in the statement of financial position, with a corresponding amount of income 

recognised in profit or loss. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D) 

i. Revenue and Other Income (cont’d) 

 Interest revenue is recognised using the effective interest 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. 

 Revenue from the rendering of a service is recognised upon the delivery of the service to the 

customers. 

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

j. 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 (ATO). 

 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 ATO is included with other receivables or 

payables in the statement of financial position. 

 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 ATO are presented 

as operating cash flows included in receipts from customers or payments to suppliers. 

k. Comparative Figures 

 When required by Accounting Standards, comparative figures have been adjusted to conform to 

changes in presentation for the current financial year. 

l. Accounts Payable and Other Payables 

 Accounts payable and other payables represent the liabilities outstanding at the end of the 

reporting period for goods and services received by the association during the reporting period that

remain unpaid. The balance is recognised as a current liability with the amounts normally paid 

within 30 days of recognition of the liability. 

m. Provisions 

 Provisions are recognised when the association 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. 

n. Key Estimates 

  Impairment 

  The association assesses impairment at the end of each reporting period by evaluation of 

conditions and events specific to the association that may be indicative of impairment triggers. 

Recoverable amounts of relevant assets are reassessed using value-in-use calculations which 

incorporate various key assumptions. 

o. Key Judgements 

  Employee benefits 

  For the purpose of measurement, AASB 119: Employee Benefits defines obligations for short-term 

employee benefits as obligations expected to be settled wholly before 12 months after the end of 

the annual reporting period in which the employees render the related services. As the association 

expects that all of its employees would use all of their annual leave entitlements earned during a 

reporting period before 12 months after the end of the reporting period, the association believes 

that obligations for annual leave entitlements satisfy the definition of short-term employee benefits 

and, therefore, can be measured at the (undiscounted) amounts expected to be paid to employees 

when the obligations are settled. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 2: REVENUE AND OTHER INCOME                                        NOTE 2017 

$ 

2016 

$ 

Revenue   

Grants 637,124 628,699 

Fundraising and membership 113,347 14,380 

Interest income 5,311 20,529 

Donations 48,215 92,375 

Other income 81,015 48,154 

Anniversary income 40 52,594 

 

Total revenue 885,052 856,731 

 

NOTE 3: EXPENSES 

 

  

Expenses   

Employee benefits expense 484,846 461,286 

Depreciation 11,672 9,615 

 

NOTE 4: KEY MANAGEMENT PERSONNEL COMPENSATION 

 

The totals of remuneration paid to key management personnel (KMP) of the association during the year 

are as follows: 

Key management personnel compensation 114,110 95,337 

 

NOTE 5: CASH AND CASH EQUIVALENTS 

 

   

Cash at bank 16 477,035 347,343 

   

477,035 347,343 

 

NOTE 6: ACCOUNTS RECEIVABLE AND OTHER DEBTORS 

 

   

CURRENT    

Trade debtors  - 3,150 

GST receivable  2,074 - 

Other debtors  7,545 8,153 

 

Total current accounts receivable and other debtors 

 

16 9,619 11,303 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 8: OTHER CURRENT ASSETS Note 2017 

$ 

2016 

$ 

CURRENT   

Prepayments 6,931 6,957 

 

NOTE 8: FINANCIAL ASSETS    

Held-to-maturity 16 411,798 409,994 

 

NOTE 9: PROPERTY, PLANT AND EQUIPMENT 

 

 
 

Office equipment – at cost 38,931 19,802 

Accumulated depreciation (14,027) (4,477) 

 24,904 15,325 

   

Motor vehicles – at cost 41,895 39,025 

Accumulated depreciation (16,859) (11,508) 

 25,036 27,517 

 

Total property, plant and equipment 

 

49,940 

 

42,842 

Movement in the carrying amounts for each class of property, plant and equipment between the 

beginning and the end of the current financial year: 

 Office

Equipment Motor Vehicles

Total

 $ $ $

Balance at 1 July 2016 15,325 27,517 42,842 

Additions 18,770 - 18,770 

Disposals - - - 

Depreciation expense (9,191) (2,481) (11,672) 

 

Carrying amount at 30 June 2017 

 

24,904 

 

25,036 

 

49,940 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 10: ACCOUNTS PAYABLE AND OTHER PAYABLES Note 2017 

$ 

2016 

$ 

CURRENT    

Accounts payable   11,112 21,947 

Other payables and accrued expenses  20,067 17,407 

GST payable  - 17,119 

 16  

31,179 

 

56,473 

 

NOTE 11: OTHER LIABILITIES 

 

  
 

Grants received in advance  23,094 - 

 

NOTE 12: EMPLOYEE PROVISIONS 

 

  
 

Provision for annual leave entitlements  44,087 28,639 

 

NOTE 13: CONTINGENT LIABILITIES AND CONTINGENT ASSETS 

 

As at balance date the association has no known contingent liabilities or contingent assets. 

 

NOTE 14: EVENTS AFTER THE REPORTING PERIOD 

 

No material events occurred after the reporting period.  

 

NOTE 15: RELATED PARTY TRANSACTIONS 

 

There were no related party transactions for the period 1 July 2016 to 30 June 2017. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 16: FINANCIAL RISK MANAGEMENT 

The association’s financial instruments consist mainly of deposits with banks, local money market 

instruments, short-term investments, accounts receivable and payable, and leases. 

The carrying amounts for each category of financial instruments, measured in accordance with AASB 139: 

Financial Instruments: Recognition and Measurement as detailed in the accounting policies to these 

financial statements, are as follows: 

  2017 

$ 

2016 

$ 

Financial assets    

Cash and cash equivalents 5 477,035 347,343 

Accounts receivable and other debtors 6 9,619 11,303 

Financial assets – held-to-maturity 8 411,798 409,994 

Total financial assets   

898,452 

 

768,640 

Financial liabilities    

Accounts payable and other payables 10 31,179 56,473 

Total financial liabilities   

31,179 

 

56,473 

 

NOTE 17: ASSOCIATION DETAILS 

The registered office and place of business of the association is: 

Palliative Care ACT 

3 Flemington Road, 

Lyneham ACT 2602 
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STATEMENT BY MEMBERS OF THE COMMITTEE 

In the opinion of the Committee, the financial statements as set out on pages 2 to 15: 

1. Presents a true and fair view of the financial position of Palliative Care ACT Incorporated at 30 
June 2017 and its performance for the year ended on that date.in accordance with Australian 
Accounting Standards, mandatory professional reporting requirements and other authoritative 
pronouncements of the Australian Accounting Standards Board. 

2. At the date of this statement, there are reasonable grounds to believe that Palliative Care ACT 
Incorporated will be able to pay its debts as and when they fall due. 

This statement is made in accordance with a resolution of the Committee and is signed for and on behalf 
of the Committee by: 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF 
PALLIATIVE CARE ACT INCORPORATED 

Report on the Financial Report 

We have audited the accompanying financial report of Palliative Care ACT Incorporated (the 
association), 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 then ended, notes comprising a summary of significant accounting policies and other 
explanatory information, and the certification by members of the Committee on the annual statements 
giving a true and fair view of the financial position of the association. 

Committee Members Responsibility for the Financial Report 

The Committee Members of the association is responsible for the preparation of the financial report 
that gives a true and fair view in accordance with Australian Accounting Standards – Reduced 
Disclosure Requirements and the Associations Incorporation Act 1991 and for such internal control as 
the Committee Members determine is necessary to enable the preparation of the financial report that is 
free from material misstatement, whether due to fraud or error. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on the financial report based on our audit. We conducted 
our audit in accordance with Australian Auditing Standards. Those 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 judgment, 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 association’s 
preparation of the financial report that gives a true and fair view 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 Committee 
Members, as well as evaluating the overall presentation of the financial report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF 
PALLIATIVE CARE ACT INCORPORATED 

Opinion 

In our opinion, the financial report of Palliative Care ACT Incorporated is in accordance with the 
Associations Incorporation Act 1991, including: 

(i) giving a true and fair view of the association’s financial position as 30 June 2017 and of its 

performance for the year ended on that date and the other matters required by Section 72 (2) 

of the Associations Incorporation Act 1991 (ACT);  

(ii) we have obtained all the information and explanations required;  

(iii) complying with Australian Accounting Standards – Reduced Disclosure Requirements and the 

Associations Incorporation Act 1991 (ACT); and 

(iv) proper accounting records and other records have been kept by Palliative Care ACT 

Incorporated as required by the Associations Incorporations Act 1991 (ACT). 

 

 

James Barrett, CA                            Canberra, ACT 
Registered Company Auditor          Dated this     22nd day of November 2017. 
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