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Note 1 - Statement of Significant Accounting Policies

The following significant accounting policies have been adopted in the preparation and presentation of the financial 
statements. They have been consistently applied in the current and previous periods unless otherwise stated to ensure the 
financial information satisfies the concept of relevance and reliability.  
      
(a) Statement of Compliance

The trustees have prepared the financial statements on the basis that the superannuation fund is a non-reporting entity 
because the members are able to command the preparation of tailored reports so as to satisfy specifically all of their 
information needs and there are no other users dependent on the financial statements. The financial statements are 
therefore special purpose financial statements that have been prepared in accordance with the legislative requirements of 
the Superannuation Industry (Supervision) Act 1993 and Regulations 1994 and the provisions of the Trust Deed. The 
trustees have determined that the accounting policies adopted are appropriate to meet their needs.

(b) Basis of Preparation

The financial statements have been prepared on a cash basis using historical costs convention unless stated otherwise. For 
investments and financial liabilities, they are measured at market values. 

The financial statements are presented in Australian dollars, which is the functional currency of the fund.   

(c)  Use of Accounting Estimates and Judgments

The preparation of financial statements requires the trustees to make judgments, estimates and assumptions that affect the 
application of accounting policies and the reported amounts of assets and liabilities, income and expenses.  The estimates 
and associated assumptions are based on historical experience and various other factors that are believed to be 
reasonable under the circumstance, the results of which form the basis of making the judgments.  Actual results may differ 
from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised and in any future period affected.

(d) Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, deposits held at call with banks or financial institutions and short-term, 
highly liquid investments that are readily convertible to cash and are subject to an insignificant risk of change in value.

(e) Foreign Currency

Any foreign currency transactions during the financial year are brought to account using the exchange rate in effect at the 
date of the transaction. Foreign currency monetary items at reporting date are translated at the exchange rate existing at 
reporting date. Exchange differences are recognised in the operating statement in the period in which they arise.

(f) Valuation of Assets 

Investment

An investment is initially recognised when as a result of past transactions or events, the Fund controls the future economic 
benefits expected to flow from the asset. 

The investment assets are firstly recorded at cost, being the fair value of the consideration given. After initial recognition, 
they are measured at market value. Gains or losses arising from changes in market value are recognised on the Operating 
Statement in the periods in which they occur. 
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Market value as defined in s10 of SISA 1993, in relation to an asset, means the amount that a willing buyer of the asset 
could reasonably be expected to pay to acquire the asset from a willing seller if the following assumptions were made:

i. that the buyer and the seller dealt with each other at arm’s length in relation to the sale;
ii. that the sale occurred after proper marketing of the asset; 
iii. that the buyer and the seller acted knowledgeably and prudentially in relation to the sale. 

As disposal costs are generally immaterial unless otherwise stated, market value approximates fair value.

Market values for various types of investment have been determined as follows:
i. listed securities, government and other fixed interest securities for which there is a readily available market quotation, 

the valuation is recorded as the last quoted sale price as at the close of business on reporting date. If the listed 
securities are foreign, they are also converted to Australian dollars using the exchange rate at the close of business 
on the reporting date;

ii. unit trusts and managed funds are stated by reference to the unit redemption price quoted by the fund manager at the 
end of the reporting period;

iii. unlisted investments are stated at the Trustees’ valuation based on estimated market value at balance date; or where 
necessary, upon external valuers’ expert opinions;

iv. Investment properties are carried at market value and are held for the purpose of generating long-term rental yields 
and capital appreciation. The Trustees give consideration to the value of the investment property each financial year 
and revalue when a significant event occurs or when deemed appropriate. Where an external valuation has been 
obtained, the valuation is based on objective and supportable data and has been carried out by a property valuation 
service provider or qualified independent valuer as appropriate.

Financial Liabilities

The Fund initially recognises a financial liability on the date it becomes a party to the contractual provisions of the 
instrument. 

Financial liabilities including credit balances of hedging instruments and derivatives are measured at market values as at 
the reporting date. Any change in market values of the financial liabilities since the beginning of the reporting period shall be 
included in the profit or loss for the reporting period. As disposal costs are generally immaterial, unless otherwise stated, 
market value approximates fair value.

Receivables and Payables

Current assets such as accounts receivable, which are expected to be recovered within twelve months after the reporting 
period, are carried at nominal amounts which approximate the fair values. 

Accounts payable are recognised when the Fund becomes obliged to make future payments resulting from the goods and 
services received, whether or not billed to the Fund and are carried at nominal amounts which are equivalent to fair values.

(g) Revenue Recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Fund and the revenue can 
be reliably measured. Revenue is measured at the fair value of consideration received or receivable. The following 
recognition criteria relate to the specific items of revenue the Fund receives:

Interest 

The interest revenue is recognised by the Fund on a cash receipt basis, unless the Fund chooses the accrual method and 
the amount can be reliably measured by reference to the principal outstanding and using the effective interest rate of the 
instrument calculated at the acquisition or origination date. 

Dividend Revenue

The entitlement to a dividend is based on the date the shares are quoted ex-dividend; the actual dividend revenue is 
recognised by the Fund when it is received. 

Distribution Revenue

Distributions from unit trusts and managed funds are recognised as at the date the unit value is quoted ex-distributions and 
if not received at the end of the reporting period, are reflected in the statement of financial position as a receivable at market 
value.

Rental Income

Rent from investment properties is recognised by the Fund on a cash receipt basis. 
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Movement in market values

Changes in the market value of investments are determined as the difference between the market value at balance date or 
consideration received (if sold during the year) and the market value as at the prior year end or cost (if the investment was 
acquired during the period). All movements are recognised in the Operating Statement.

Contributions and Rollovers In

Contributions and rollovers in are recognised when the control and the benefits from the revenue have been attained and 
are recorded by the Fund, gross of any taxes, in the period to which they relate.

The financial report was authorised for issue on ....../....../.......... by the trustee of the fund. 

Note 2 – Liability for Accrued Benefits

The liability for accrued benefits represents the fund's present obligation to pay benefits to members and beneficiaries and 
has been calculated as the difference between the carrying amount of the assets and the carrying amount of the other 
payables and income tax liabilities as at the end of the reporting period. Changes in the Liability for Accrued Benefits are 
as follows: 

Current Previous
Liability for Accrued Benefits at beginning of period 2,492,587.09 2,036,845.41
Benefits Accrued during the period (296,269.48) 455,741.68
Benefits Paid during the period 0.00 0.00

Liability for Accrued Benefits at end of period 2,196,317.61 2,492,587.09

Any amount in the Unallocated Contributions account represent amounts that have been received by the fund from either 
the members of the fund or a third party but have not been allocated to any specific member as at the reporting date. It is 
the intention of the trustee to allocate any such amounts recorded as unallocated contributions within 28 days following the 
end of the month to specific fund member, which will increase the liability for members accrued benefits.

Note 3 – Vested Benefits

Vested benefits are benefits which are not conditional upon continued membership of the fund (or any factor other than 
resignation from the plan) and include benefits which members were entitled to receive had they terminated their fund 
membership as at the reporting period.

Current Previous
Vested Benefits at beginning of period 2,492,587.09 2,036,845.41
Benefits Accrued during the period (296,269.48) 455,741.68
Benefits Paid during the period 0.00 0.00

Vested Benefits at end of period 2,196,317.61 2,492,587.09

Note 4 – Guaranteed Benefits

No guarantees have been made in respect of any part of the liability for accrued benefits.

Note 5 – Funding Arrangements

Note 6A – Collectibles
At market value:

Current Previous

Calleija Pink Diamond Ring 1,480,000.00 1,340,000.00
1,480,000.00 1,340,000.00
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Note 6B – Managed Investments
At market value:

Current Previous

Lakehouse Global Growth Fund 301,373.09 512,590.59
Lakehouse Small Companies Fund 204,819.35 396,681.12

506,192.44 909,271.71

Note 6C – Shares in Listed Companies
At market value:

Current Previous

Bravura Solutions Limited. 0.00 2,793.96
Dubber Corporation Limited 3,399.80 4,675.17
Elmo Software Limited 1,372.50 2,598.60
Janison Education Group Limited 2,170.48 0.00
Megaport Limited 0.00 6,745.38
Pointerra Limited 6,601.44 0.00
Volpara Health Technologies Limited 1,216.32 3,359.36

14,760.54 20,172.47

Note 6D – Shares in Listed Companies - Foreign
At market value:

Current Previous

Adobe Systems Inc 4,250.95 0.00
Autodesk Inc 0.00 9,318.44
Axon Enterprise Inc 3,922.09 6,819.90
Cloudflare Inc - Ordinary Shares - Class A 1,460.66 6,475.98
Crowdstrike Holdings Inc - Ordinary Shares - Class A 2,691.48 0.00
Datadog Inc - Ordinary Shares - Class A 12,165.94 12,182.81
DigitalOcean Holdings Inc 3,482.19 0.00
Fastly Inc - Ordinary Shares - Class A 0.00 9,433.89
Fiverr International Ltd 798.72 0.00
Google Inc 9,525.84 10,001.28
Microsoft Corp 10,811.54 10,449.72
MongoDB Inc 10,923.93 13,945.30
Ncino Inc 3,321.35 5,897.95
Okta Inc 4,330.38 10,740.14
PubMatic Inc - Ordinary Shares - Class A 3,113.88 0.00
Salesforce.com Inc 7,191.46 9,747.41
Splunk Inc 2,311.34 3,461.61
Teladoc Health Inc 1,012.35 0.00
Twilio Inc 6,812.83 18,874.38
Upstart Holdings Inc 2,111.37 0.00
Wix.com Ltd 0.00 3,475.02
Workday Inc 0.00 4,763.37
Zoom Video Communications Inc 1,724.01 5,662.85
Zscaler Inc 9,983.25 13,219.95

101,945.56 154,470.00

Note 7A – Distributions
Current Previous

Lakehouse Global Growth Fund 42,996.65 11,662.78
Lakehouse Small Companies Fund 23,869.77 29,321.12

66,866.42 40,983.90
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Note 7B – Dividends
Current Previous

Bravura Solutions Limited. 0.00 63.91
Ioof Holdings Limited 0.00 2,201.42

0.00 2,265.33

Note 7C – Foreign Income
Current Previous

Microsoft Corp 96.79 35.57
96.79 35.57

Note 7D – Interest
Current Previous

Adelaide Bank Account 7.81 93.10
ANZ Online Investing 0.40 0.52

8.21 93.62

Note 8A – Realised Capital Gains
Current Previous

Shares in Listed Companies
Bravura Solutions Limited. (1,420.16) 0.00
Ioof Holdings Limited 0.00 (51,741.49)
Megaport Limited 1,715.56 0.00
Suda Pharmaceuticals Ltd 0.00 (1,449.66)
TNG Limited 0.00 (832.30)
Shares in Listed Companies - Foreign
Autodesk Inc 520.29 0.00
Cloudflare Inc - Ordinary Shares - Class A 4,279.62 0.00
Fastly Inc - Ordinary Shares - Class A (2,295.03) 0.00
Wix.com Ltd (1,758.59) 0.00
Workday Inc 2,257.32 0.00

3,299.01 (54,023.45)
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Note 8B – Decrease in Market Value
Current Previous

Collectibles
Calleija Pink Diamond Ring (140,000.00) (169,120.00)
Managed Investments
Lakehouse Global Growth Fund 222,746.45 (118,399.31)
Lakehouse Small Companies Fund 220,754.36 (89,588.07)
Shares in Listed Companies
Bravura Solutions Limited. (994.25) 777.05
Dubber Corporation Limited 6,208.91 (222.13)
Elmo Software Limited 1,226.10 1,898.75
Ioof Holdings Limited 0.00 (42,097.04)
Janison Education Group Limited 2,752.19 0.00
Megaport Limited 2,269.37 (2,324.10)
Pointerra Limited 2,185.71 0.00
Suda Pharmaceuticals Ltd 0.00 (1,413.87)
TNG Limited 0.00 (1,194.40)
Volpara Health Technologies Limited 2,143.04 608.16
Shares in Listed Companies - Foreign
Adobe Systems Inc 487.54 0.00
Autodesk Inc 556.42 (556.42)
Axon Enterprise Inc 2,897.81 (2,509.47)
Cloudflare Inc - Ordinary Shares - Class A 2,750.59 (1,946.52)
Crowdstrike Holdings Inc - Ordinary Shares - Class A 1,485.96 0.00
Datadog Inc - Ordinary Shares - Class A 16.87 (1,660.31)
DigitalOcean Holdings Inc 837.23 0.00
Fastly Inc - Ordinary Shares - Class A 5,167.42 5,327.11
Fiverr International Ltd 3,098.99 0.00
Google Inc 475.44 (2,760.77)
Microsoft Corp (361.82) (1,447.77)
MongoDB Inc 3,021.37 (3,816.40)
Ncino Inc 2,576.60 (1,065.37)
Okta Inc 6,409.76 (962.57)
PubMatic Inc - Ordinary Shares - Class A 1,736.24 0.00
Salesforce.com Inc 2,555.95 (1,031.47)
Splunk Inc 1,150.27 1,749.81
Teladoc Health Inc 3,272.64 0.00
Twilio Inc 16,732.38 (6,549.72)
Upstart Holdings Inc 6,846.31 0.00
Wix.com Ltd 825.33 (825.33)
Workday Inc 1,047.74 (668.37)
Zoom Video Communications Inc 3,938.84 (1,117.53)
Zscaler Inc 3,236.70 (4,349.50)

390,054.46 (445,265.56)


