QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173

FINANCIAL REPORT
FOR THE YEAR ENDED
30 JUNE 2015

QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
CONTENTS

Committee's Report

1

Income Statement

2

Balance Sheet

3

Cash Flow Statement

4

Notes to the Financial Statements

5

Statement by Members of the Committee

10

Auditor's Report

11

Certificate by Members of the Committee

13

QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
COMMITTEE'S REPORT
Your committee members submit the financial report of the Queensland Art Teachers Association Inc for the
financial year ended 30 June 2015.
Committee Members
The name of each member of the committee during the year and if different, at the date of the report;
Angela Brown
Chrissy Dwyer
Jo-Anne Hine
Katy Ward
Vicki Williams
Principal Activities
The principal activities of the association during the financial year were:
to represent teachers of art in Queensland schools, providing professional development opportunities
through workshops and seminars.
Significant Changes
No significant change in the nature of these activities occurred during the year.
Operating Result
The profit of the association after providing for income tax amounted to $1,572.70.
Signed in accordance with a resolution of the Members of the Committee.

Committee Member: _________________________________________________________
Angela Brown
Committee Member: _________________________________________________________
Jo-Anne Hine

Dated this

day of
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QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173

INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2015
Note
INCOME
Members' Subscriptions
Seminars, Workshops & Conferences

2015
$

7,170.00
2,100.00
9,270.00

3,600.00
3,600.00

9.29

9.24

9,279.29

3,609.24

1,788.75
499.70
171.49
1,839.40
193.85

2,081.00
1,969.00
63.36
69.30
179.40
99.00

399.00
986.39
1,828.01
7,706.59
1,572.70
1,572.70

988.08
133.00
1,100.00
29.00
6,711.14
(3,101.90)
(3,101.90)

22,410.74

25,512.64

23,983.44

22,410.74

OTHER INCOME
Interest Received

EXPENDITURE
Accounting & Bookkeeping Fees
Auditor's Remuneration
Bank Charges
Catering
Email, Internet & Website
Filing Fees
Functions, Conferences & Workshop
Expenses
Insurance
Postage & Post Office Box
Sponsorships & Donations
Subscriptions
Travelling Expenses
Profit (Loss) before income tax
Profit (Loss) for the year
Retained earnings at the beginning of the
financial year
Retained earnings at the end of the
financial year

The accompanying notes form part of these financial statements.
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2014
$

QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2015
Note
ASSETS
CURRENT ASSETS
Cash and cash equivalents
Trade and other receivables
TOTAL CURRENT ASSETS
TOTAL ASSETS

2
3

LIABILITIES
CURRENT LIABILITIES
TOTAL CURRENT LIABILITIES
TOTAL LIABILITIES
NET ASSETS
MEMBERS' FUNDS
Retained earnings
TOTAL MEMBERS' FUNDS

4

2015
$

22,993.44
990.00
23,983.44
23,983.44

22,410.74
22,410.74
22,410.74

23,983.44

22,410.74

23,983.44
23,983.44

22,410.74
22,410.74

The accompanying notes form part of these financial statements.
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2014
$

QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2015
2015
$

2014
$

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customers
Income from activities
Interest received
General administration expenses and direct expenses
Net cash provided by (used in) operating activities

8,280.00
9.29
(7,706.59)
582.70

3,600.00
9.24
(6,711.14)
(3,101.90)

Net increase (decrease) in cash held
Cash at beginning of financial year
Cash at end of financial year

582.70
22,410.74
22,993.44

(3,101.90)
25,512.64
22,410.74

2

The accompanying notes form part of these financial statements.
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QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2015

1

Summary of Significant Accounting Policies
Basis of Preparation
This financial report is a special purpose financial report prepared in order to satisfy the financial
reporting requirements of the Associations Incorporation Act 1981. The committee has determined
that the association is not a reporting entity.
The financial report has been prepared on an accruals basis and is based on historic costs and
does not take into account changing money values or, except where specifically stated, current
valuations of non-current assets.
The following significant accounting policies, which are consistent with the previous period unless
stated otherwise, have been adopted in the preparation of this financial report.

Financial Instruments
Financial instruments are recognised initially using trade date accounting, i.e. on the date that
association becomes party to the contractual provisions of the instrument.
On initial recognition, all financial instruments are measured at fair value plus transaction costs
(except for instruments measured at fair value through profit or loss where transaction costs are
expensed as incurred).
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QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2015

Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that
are not quoted in an active market. They arise principally through the provision of goods and
services to customers but also incorporate other types of contractual monetary assets.
After initial recognition these are measured at amortised cost using the effective interest method,
less provision for impairment. Any change in their value is recognised in profit or loss.
The association's trade and most other receivables fall into this category of financial instruments.
Discounting is omitted where the effect of discounting is considered immaterial.
Significant receivables are considered for impairment on an individual asset basis when they are
past due at the reporting date or when objective evidence is received that a specific counterparty
will default.
The amount of the impairment is the difference between the net carrying amount and the present
value of the future expected cash flows associated with the impaired receivable.
For trade receivables, impairment provisions are recorded in a separate allowance account with the
loss being recognised in profit or loss. When confirmation has been received that the amount is not
collectable, the gross carrying value of the asset is written off against the associated impairment
provision.
Subsequent recoveries of amounts previously written off are credited against other expenses in
profit or loss.
In some circumstances, the association renegotiates repayment terms with customers which may
lead to changes in the timing of the payments, the association does not necessarily consider the
balance to be impaired, however assessment is made on a case-by-case basis.
Available-for-sale financial assets
Available-for-sale financial assets are non-derivative financial assets that do not qualify for inclusion
in any of the other categories of financial assets.The association's available-for-sale financial assets
comprise listed securities.
Purchases and sales of available-for-sale investments are recognised on settlement date.
Available-for-sale financial assets are measured at fair value, with subsequent changes in value
recognised in other comprehensive income.
Gains and losses arising from financial instruments classified as available-for-sale are only
recognised in profit or loss when they are sold or when the investment is impaired.
In the case of impairment or sale, any gain or loss previously recognised in equity is transferred to
the profit or loss.
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QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2015

Losses recognised in prior period income statements resulting from the impairment of debt
securities are reversed through the income statements, if the subsequent increase can be
objectively related to an event occurring after the impairment loss was recognised in profit or loss.
Available-for-sale financial assets
A significant or prolonged decline in value of an available-for-sale asset below its cost is objective
evidence of impairment, in this case, the cumulative loss that has been recognised in other
comprehensive income is reclassified from equity to profit or loss as a reclassification adjustment.
Any subsequent increase in the value of the asset is taken directly to other comprehensive income.

Impairment of Non-Financial Assets
At the end of each reporting period the association determines whether there is an evidence of an
impairment indicator for non-financial assets.
Where this indicator exists and regardless for goodwill, indefinite life intangible assets and intangible
assets not yet available for use, the recoverable amount of the asset is estimated.
Where assets do not operate independently of other assets, the recoverable amount of the relevant
cash-generating unit (CGU) is estimated.
The recoverable amount of an asset or CGU is the higher of the fair value less costs of disposal and
the value in use. Value in use is the present value of the future cash flows expected to be derived
from an asset or cash-generating unit.
Where the recoverable amount is less than the carrying amount, an impairment loss is recognised
in profit or loss.
Reversal indicators are considered in subsequent periods for all assets which have suffered an
impairment loss , except for goodwill.

Cash and Cash Equivalents
Cash and cash equivalents comprises cash on hand, demand deposits and short term investments
which are readily convertible to known amounts of cash and which are subject to an insignificant
risk of change in value.

Page 7

QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2015

Revenue and Other Income
Revenue is recognised when the amount of the revenue can be measured reliably, it is probable
that economic benefits associated with the transaction will flow to the association and specific
criteria relating to the type of revenue as noted below, has been satisfied.
Revenue is measured at the fair value of the consideration received or receivable and is presented
net of returns, discounts and rebates.
Interest revenue
Interest revenue is recognised using the effective interest rate method.
Rendering of services
Revenue in relation to rendering of services is recognised depending on whether the outcome of the
services can be estimated reliably.If the outcome can be estimated reliably then the stage of
completion of the services is used to determine the appropriate level of revenue to be recognised in
the period. If the outcome cannot be reliably estimated then revenue is recognised to the extent of
expenses recognised that are recoverable.
If the outcome cannot be reliably estimated then revenue is recognised to the extent of expenses
recognised that are recoverable.
Revenue from training services is generally recognised once the training has been delivered.

Comparative Amounts
Comparatives are consistent with prior years, unless otherwise stated.
Where a change in comparatives has also affected the opening retained earnings previously
presented in a comparative period, an opening statement of financial position at the earliest date of
the comparative period has been presented.
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QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2015
2015
$

2

2014
$

Cash and Cash Equivalents
Cash on Hand
Cash at Bank
Paypal Account

21,499.18
1,494.26
22,993.44

180.00
22,230.74
22,410.74

22,993.44
22,993.44

22,410.74
22,410.74

990.00

-

Reconciliation of cash
Cash and Cash equivalents reported in the statement
of cash flows are reconciled to the equivalent items in
the statement of financial position as follows:
Cash and cash equivalents

3

Trade and Other Receivables
Current
Trade Debtors

The carrying value of trade receivables is considered a
reasonable approximation of fair value due to the short
term nature of the balances.

4

Retained Earnings
Retained earnings at the beginning of the financial
year
Net profit (Net loss) attributable to the association
Retained earnings at the end of the financial year
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22,410.74
1,572.70
23,983.44

25,512.64
(3,101.90)
22,410.74

QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
STATEMENT 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 report as set out on pages 1 to 9:
1.

Presents a true and fair view of the financial position of Queensland Art Teachers Association
Inc as at 30 June 2015 and its performance for the year ended on that date.

2.

At the date of this statement, there are reasonable grounds to believe that Queensland Art
Teachers Association Inc 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:

President: _________________________________________________________
Jo-Anne Hine

Treasurer: _________________________________________________________
Angela Brown

Dated this

day of
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
Report on the Financial Report
I have audited the accompanying financial report, being a special purpose financial report, of Queensland
Art Teachers Association Inc (the association), which comprises the balance sheet as at 30 June 2015, and
the income and expenditure statement and cash flow statement for the year then ended, notes comprising a
summary of significant accounting policies and other explanatory information, and the statement by
members of the committee.
Committee's Responsibility for the Financial Report
The committee 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 (including the Australian Accounting
Interpretations) and the Associations Incorporation Act 1981 and for such internal control as the committee
determines 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.
Auditor's Responsibility
My responsibility is to express an opinion on the financial report based on my audit. I conducted my audit in
accordance with Australian Auditing Standards. Those standards require that I comply with relevant ethical
requirements relating to audit engagements and plan and perform the audit to obtain reasonable assurance
about 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 entity'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, as well as evaluating the overall presentation of the financial
report.
I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my audit
opinion.
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
Auditor's Opinion
In my opinion:
The financial report of Queensland Art Teachers Association Inc is in accordance with the Associations
Incorporation Act 1981 including:
(i)

giving a true and fair view of the Association's financial position as at 30 June 2015 and of their
performance and cash flows for the year ended on that date; and

(ii)

complying with the Australian Accounting Standards.

The financial report also complies with International Financial Reporting Standards as disclosed in Note 1.

Name of Firm:

Brian Tucker Accounting

Name of Principal:

_________________________________________________________
Brian Tucker CPA

Address:

1/991 Stanley Street, East Brisbane, Qld 4169

Dated this

day of
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QUEENSLAND ART TEACHERS ASSOCIATION INC
ABN: 27 256 797 173
CERTIFICATE BY MEMBERS OF THE COMMITTEE
I, Jo-Anne Hine of , certify that:
(a)

I attended the annual general meeting of the association held on .

(b)

The financial statements for the year ended 30 June 2015 were submitted to the members of
the association at its annual general meeting.

Dated this

day of

Committee Member: _________________________________________________________
Jo-Anne Hine
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