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FINANCIAL REPORT

UNIVERSITY OF MELBOURNE GRADUATE STUDENT ASSOCIATION INC
Reg No. A0028915Y

INCOME STATEMENT

For the Year Ended 31 December 2016

Note

2016

$

2015

$

INCOME

Student services and amenities fee funding 1,937,398 1,880,967

Rental income 165,433 166,356

Interest income 36,921 54,463

Publishing centre services 4,126 120,119

Other income 1,427 3,985

Communications programs 22,419 27,715

TOTAL INCOME 2,167,724 2,253,605

EXPENDITURE

Honoraria 130,372 126,791

Salaries and wages 1,453,330 1,297,129

Publications 6,381 19,895

Audit and accounting fees 15,500 11,660

Bank charges 3,771 3,561

Depreciation expense 69,132 93,808

Staff amenities and supplies 4,667 8,110

Administration expenses 226,863 332,148

Rent and building services 160 5,834

Support groups and activities 232,160 148,476

Doubtful debts - (9,503)

Computer maintenance 26,579 18,075

Government charges 838 2,331

Insurance 7,597 7,597

Events and promotions 127,329 159,930

Other expenses 133,805 60,214

Loss on disposal of assets 10,910 -

TOTAL EXPENDITURE 2,449,394 2,286,056

Loss before income tax (281,670) (32,451)

Income tax expense 1(a) - -

Loss after income tax (281,670) (32,451)

Retained profits at the beginning of the financial year 1,825,437 1,857,888

Retained profits at the end of the financial year 1,543,767 1,825,437

The accompanying notes form part of these financial statements.
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UNIVERSITY OF MELBOURNE GRADUATE STUDENT ASSOCIATION INC
Reg No. A0028915Y

BALANCE SHEET

As At 31 December 2016

Note

2016

$

2015

$

ASSETS

CURRENT ASSETS

Cash and cash equivalents 2 1,599,982 1,866,687

Trade and other receivables 3 41,746 53,525

Other assets 4 16,266 15,914

TOTAL CURRENT ASSETS 1,657,994 1,936,126

NON-CURRENT ASSETS

Plant and equipment 5 107,769 181,409

TOTAL NON-CURRENT ASSETS 107,769 181,409

TOTAL ASSETS 1,765,763 2,117,535

LIABILITIES

CURRENT LIABILITIES

Trade and other payables 6 87,611 88,871

Employee Provisions 7 113,268 189,829

TOTAL CURRENT LIABILITIES 200,879 278,700

NON-CURRENT LIABILITIES

Employee provisions 7 21,117 13,398

TOTAL NON-CURRENT LIABILITIES 21,117 13,398

TOTAL LIABILITIES 221,996 292,098

NET ASSETS 1,543,767 1,825,437

MEMBERS' FUNDS

Retained profits 1,543,767 1,825,437

TOTAL MEMBERS' FUNDS 1,543,767 1,825,437

The accompanying notes form part of these financial statements.
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UNIVERSITY OF MELBOURNE GRADUATE STUDENT ASSOCIATION INC
Reg No. A0028915Y

STATEMENT OF CHANGES IN EQUITY

For the Year Ended 31 December 2016

Retained
Earnings

$

Total

$

Balance at 1 January 2015 1,857,888 1,857,888

Loss attributable to members (32,451) (32,451)

Balance at 31 December 2015 1,825,437 1,825,437

Loss attributable to members (281,670) (281,670)

Balance at 31 December 2016 1,543,767 1,543,767

The accompanying notes form part of these financial statements.
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UNIVERSITY OF MELBOURNE GRADUATE STUDENT ASSOCIATION INC
Reg No. A0028915Y

CASH FLOW STATEMENT

For the Year Ended 31 December 2016

Note

2016

$

2015

$

CASH FLOWS FROM OPERATING ACTIVITIES:

Receipts from customers 107,804 118,738

Proceeds from student services and amenities fee funding 1,937,398 1,880,967

Rent received 165,433 166,356

Interest received 36,920 54,463

Payments to suppliers and employees (2,518,765) (2,166,583)

Net cash provided by operating activities 8(b) (271,210) 53,941

CASH FLOWS FROM INVESTING ACTIVITIES:

Proceeds from sale of plant and equipment 19,529 -

Purchase of fixed assets (15,024) (21,334)

Net cash used by investing activities 4,505 (21,334)

CASH FLOWS FROM FINANCING ACTIVITIES:

Hire purchase repayments - (2,375)

Net cash used by financing activities - (2,375)

Net (decrease)/increase in cash and cash equivalents held (266,705) 30,232

Cash and cash equivalents at beginning of financial year 1,866,687 1,836,455

Cash and cash equivalents at end of financial year 8(a) 1,599,982 1,866,687

The accompanying notes form part of these financial statements.
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ShineWing Australia ABN 39 533 589 331. Liability limited by a scheme approved under Professional Standards Legislation. ShineWing Australia is an independent member of 
ShineWing International Limited – members in principal cities throughout the world. 

 
 
 
INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF  
UNIVERSITY OF MELBOURNE GRADUATE STUDENT ASSOCIATION INC. 
 
Opinion  
 
We have audited the accompanying financial report, being a special purpose financial report of University of 
Melbourne Graduate Student Association Inc. (the “Association”), which comprises the balance sheet as at 
31 December 2016, and the income statement, statement of changes in equity and cash flow statement for 
the period then ended, notes comprising a summary of significant accounting policies and other explanatory 
information, and the statement by the executive committee. 
 
In our opinion, the accompanying financial report of the Entity is in accordance with Associations 
Incorporations Reform Act 2012, including: 
a) giving a true and fair view of the Entity’s financial position as at 31 December 2016 and of its financial 

performance and cash flows for the year then ended; and  
b) complying with Australian Accounting Standards described in Note 1 to the financial statements and the 

requirements of the Associations Incorporations Reform Act 2012. 
 
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 Entity in accordance with the auditor independence 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.  
 
Emphasis of Matter – Basis of Accounting  

 
We 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 financial reporting responsibilities under the 
Associations Incorporations Reform Act 2012.  As a result, the financial report may not be suitable for 
another purpose. Our opinion is not modified in respect of this matter. 
 
Information Other than the Financial Report and Auditor’s Report Thereon 
 
Those charged with governance are responsible for the other information. The other information comprises 
the information included in the Entity’s annual report for the year ended 31 December 2016, but does not 
include the financial report and our auditor’s report thereon.  
 
Our opinion on the financial report does not cover the other information and accordingly we do not express 
any form of assurance conclusion thereon.  
 
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.  
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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.  
 
Executive Committee’s Responsibility for the Financial Report 
 
The executive committee of the Association are responsible for the preparation of the financial report, and 
have determined that the basis of preparation described in Note 1 to the financial report is appropriate to 
meet the requirements of the Associations Incorporations Reform Act 2012 and is appropriate to meet the 
needs of the members. The executive committee’s responsibility also includes such internal control as the 
committee determines is necessary to enable the preparation and fair presentation of a financial report that 
is free from material misstatement, whether due to fraud or error. 
 
Auditor’s Responsibility  
 
Our 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 our 
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 this 
financial report.  

 
As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 
judgement and maintain professional scepticism throughout the audit.  
 
We 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 our 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.  
 
We 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 Entity’s internal control.  
 
We evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.  
 
We conclude on the appropriateness of the 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 Entity’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the 
related disclosures in the financial report or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Entity to cease to continue as a going concern.  
 
We 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.  
 
We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.  
 

 

 

We also provide the those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them, all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
 
 
 
 
 
 
 
 
ShineWing Australia 
Chartered Accountants 
 
 
 
 
 
 
Matthew Schofield  
Partner 
 
Melbourne, 19 May 2017 
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