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Kelly Fife Superannuation Fund
| ABN 80 951 343 160

COMPILATION REPORT TO Kgily Fife Supérannuation Fund

We have compiled the accompanying special purpose financial statements of Kelly Fife Superannuation Fund
, which comprise the balance sheet as at 30/06/2020, the income statement for the year then ended, a
summary of significant accounting policies and other explanatory notes. The specific purpose for which the
special purpose financial statements have been prepared is set out in Note 1 to the financial statements.

The Responsibility of the Trustee _

The trustee is solely responsible for the information contained in the special purpose financial statements, the
reliability, accuracy and completeness of the information and for the determination that the significant
accounting policies used are appropriate to meet their needs and for the purpose that the financial statements
were prepared. :

Our Responsibility , : :

On the basis of information provided by the trustee, we have compiled the accompanying special purpose
financial statements in accordance with the significant accounting policies as described in Note 1 to the
financial statements and APES 31 5:Compilation of Financial Information.

We have applied our expertise in accounting and financial reporting to compile these financial statements in
accordance with the significant accounting policies described in Note 1 to the financial statements. We have
complied with the relevant ethical requirements of APES 1 10:Code of Ethics for Professional Accountants.
Assurance Disclaimer g

Since a compilation engagement is not an assurance engagement, we are not required to verify the reliability,
accuracy or completeness of the information provided to us by management to compile these firiancial
statements. Accordingly, we do not express an audit opinion or a review conclusion on these financial
statements.. ' ‘ .

The special purpose financial statements,Were compiled exciusively for the benefit of the trustee who is
responsible for the reliability, accuracy and completeness of the information used to compile them. We do not
accept responsibility for the contents of thefsp__ecial purpose financial statements.

Name of Firm  Hamilton Accounting Services !

Name of Partner

John W Hamilton
Hamilton Accounting Services
P O Box 154 :
SANDY BAY TAS 7006

Dated : 18/01/2021
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~Kelly Fife SUpé_rannuation Fund
: ABN 80 951 343 160

TRUSTEES DECLARATION

The trustees/directors have determined that the fund is not a reporting ehtity and that the special purpose financial
statements should be prepared in accordance with the accounting policies described in Note 1 to the financial
statements. i e : :

The trustees declare that:

i

ii.

iii.

the financial statements and notes to the financial statements for the year ended 30 June 2020 present fairly,
in all material respects, the financial position of the superannuation fund at 30 June 2020 and the results of
its operations for the year then ended in accordance with the accounting policies described in Note 1 to the

financial statements;

the financial statements and notes to the financial statements have been prepared in accordance with the
requirements of the trust deed; and ‘

the operation of the superannuation fund has been carried out in accordance with its trust deed and in
compliance with the requirements of the Superannuation Industry (Supervision) Act 1993 and associated
Regulations during the year ended 30 June 2020 -

Specifically, the trustees declare that:

- in accordance with s120 of the Su‘perahnd&ﬁo’h Industry (Supervisién) Act 1993, no individual
trustee has been or is a disqualified person; -

- the fund has satisfactory title to all assets, all assets are unencumbered and free from charge as
prescribed by s50 of the Superannuation (Supervision) Act 1 993 and reg 13.14 of the
Superannuation Industry (Supervision) Regulations 1994 ; and

- tothe knowledgé of the trustees, there have been no events or transactions subsequent to the balance
date which could have a material impact on the fund. Where such events have occurred, the effect of
such events has been accounted and noted in the fund 's financial statements

Signed in accordance with a resolution of the trustees by:

Douglas Malcolm Fife

Trustee/director:

Dated: 18/01/2021

Josephine Mary Kelly

Trustee/director:

Dated: 18/01/2021

Trustee/director:

Dated: 18/01/2021
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Kelly Fife Superannuation Fund

ABN 80 951 343 160

INCOME STATEMENT
For the year ended 30 June 2020
2020 2019
Note $ $
INCOME
Interest received 2 6.13 8.97
’ 6.13 8.97
EXPENSES
General administration expenses 3 (836.00) -
Unrealised losses ' - 103.00
(836.00) 103.00
BENEFITS ACCRUED BEFORE INCOME TAX (829.87) 111.97
Income tax expense i 4 (259.00) (259.00)
(1,088.87) (147.03)

BENEFITS ACCRUED AS A RESULT OF OPERATIONS

The accompanymg notes form part of these fmanmal statements.

These statements should be read in conjunctlon with the attached compilation report.
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Kelly Fife Superannuation Fund
'ABN 80 951 343 160

BALANCE‘ SHEET
~As at 30 June 2020
£ 2020 2019
Note $ $

ASSETS
Investments , :
Units inunit trusts 5 232,165.00 213,576.59
Total investments 232,165.00 213,576.59
Other Assets
Cheque account 6,008.47 6,002.34
Total other assets 6,008.47 6,002.34
TOTAL ASSETS 238,173.47 219,578.93
LIABILITIES
Sundry creditors 5,097.65 3,742.15
Provisions 6 259.00 777.00
TOTAL LIABILITIES , 5,356.65 4,519.15
NET ASSETS AVAILABLE TO PAY BENEFITS' 232,816.82 215,059.78
Represented by: : T
Liability for accrued benefits allocated to members"ac’COimtSj 7 232,816.82 215,059.78

- These statements should be read in conjunction with the attached compilation report.

The accompanying notes form paﬁ of these financial statements.
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Kelly Fife Superannuation Fund
- ABN 80 951 343 160
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 30 June 2020

2020 2019
$ $

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

The trustees have prepared the financial statements on the basis that the superannuation fund is a
non-reporting entity because there are no users dependent on general purpose financial statements. The
financial statements are therefore special purpose financial statements that have been prepared in order to
meet the requirements of the Superannuation Industry (Supervision) Act 1993 and accompanying Regulations,
the trust deed of the fund and the needs of members.

The financial statements have also been prepared on an accruals basis and are based on historical costs,
except for investments which have been measured at market values.

The following significant éccdunting poliéies;."wh‘ich are cdnsistent with the policies applied in the previous
period unless otherwise stated, have been adopted in the preparation of the financial statements.

The financial statements were authorised for issue on 30/06/2020 by the directors of the trustee company.
a. Measurement of Investments

The fund initially recognises: ‘ R DR S

(i) aninvestment when it controls the future economic benefits expected to flow from the asset. For
financial assets, the trade date is considered the date on which control of the future economic
benefits attributable to the asset passes to the fund; and

(i) a financial liability on the date it becomes a party to the contractual provisions of the instrument.

Investments of the fund have been measured at their market values, which is 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: S e ,

- that the buyer and the seller deal with each other at arm's length in relation to the sale;

- that the sale occurred after proper marketing of the asset; and

- that the buyer and the seller acted knowledgeably and prudentially in relation to the sale.

Market values have been determined: as follows: . = . -

(i) shares and other securities listed on the Australian Securities Exchange by reference to the
relevant market quotations at the end of the reporting period;

(i)~ units in managed funds by reference to the unit redemption price at the end of the reporting period;

(iii) fixed-interest securities by reference to the redemption price at the end of the reporting period; and

(iv) investment properties at trustees' assessment of their realisable value.

Financial liabilities, such as trade creditors and other payables, are measured at the gross value of the
outstanding balance at the reporting date. The trustees have determined that the gross values of the
fund's financial liabilities are equivalent to their market values. Any remeasurement changes in the gross
values of non-current financial liabilities (including liabilities for members' accrued benefits) are ”
‘recognised.in the operating statement in the periods in which they occur. ‘

b. Cash and Cash Equivalents

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

c. Revenue

These notes should be read.in cbnjunctibn with the attached compilation report.
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Kelly Fife Superannuation Fund
~ ABN 80 951 343 160

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 30 June 2020

2020 2019
$ 3

Revenue is recognised at the market value of the consideration received or receivable.

Interest revenue ’
Interest revenue is recognised in respect of fixed-interest securities, and cash and cash equivalent
balances. Interest revenue is recognised upon receipt.

Dividénd revenue ,
Dividend revenue is recognised when the dividend has been paid or, in the case of dividend
reinvestment schemes, when the dividend is credited to the benefit of the fund.

Rental revenue . _
Rental revenue arising from operating leases on investment properties is recognised upon receipt.

Distribution revenue SRR i
Distribution revenue is recognised when the distribution is received.

Remeasurement changes in market values

Remeasurement changes in the market values of assets are recognised as income and are determined
as the difference between the market value at year-end 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).

Liability for Accrued Benefits

The liability fdr accrued benefits represénts the fur.'\::d;s présent 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.

Income Tax

The income tax expense (income) for the year cbr_n‘privses current income tax expense (income) and
deferred tax expense (income). : e

Current income tax expense charged to proﬁt o‘rl IoSsvis' the tax payable on taxable income. Current tax
liabilities (assets) are therefore measured at the amounts expected to be paid to (recovered from) the
relevant taxation authority.

Deferred income tax expense reflects movements in deferred tax liability balances during the year as
well as unused tax losses. ‘

Except for buéiness combinations, no deferred income tax is recognised from the initial recognition of an
asset or liability where there is no effect on accounting or taxable profit or loss.

Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to the period
when the asset is realised or the liability is settled and their measurement also reflects the manner in
which the trustees expect to recover or settle the carrying amount of the related asset or liability.

Deferred tax assets relating to temporary differences and unused tax losses are recognised only to the
extent that it is probable that future taxable profit will be available against which the benefits of the
deferred tax asset can be utilised. ; .

Current tax assets and liabilities are offset where a legally enforceable right of set-off exists and it is

These notes should be read m cbnjun(itiph :w‘ith the attached compilation report.
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Kelly Fife Superannuation Fund
ABN 80 951 343 160

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 30 June 2020

2020 2019
$ : $

intended that net settlement or simultaneous realisation and settlement of the respective asset and
liability will occur. Deferred tax assets and liabilities are offset where: (a) a legally enforceable right of
set-off exists; and (b) the deferred tax assets and liabilities relate to income taxes levied by the same ‘
taxation authority on either the same taxable entity or different taxable entities, where it is intended that
net settlement or simultaneous realisation and settiement of the respective asset and liability will occur in
future periods in which significant amounts of deferred tax assets or liabilities are expected to be
recovered or settled.

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).

The net amount of GST recoverabl_e ffom,: or payable to, the ATO is included with other receivables or
other payables in the statement of financial position. ’

Critical 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. Actual results may differ from these estimates.

Estimates and underlying' ‘assu‘mption‘s‘are reviewea‘dn' an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised and in any future period affected.

Post the financial year end , the trustees note that due to Covid19 there has been a detrimental impact to
the global equity market. Other asset markets, including property, may also be adversely affected. These
events may materially impacted the cuurent and future market of vaule of assets held by the fund.

However, due to the rapid and ongoing changes, an estimate of the extent of this decline cannot be

determined at this time. ~ .~

These notes should be read in conjuhc_ti_on with vfhevattéched compilation of Kelly Fife Superannuation

Fund Accountants.

NOTE - 2: INTEREST RECEIVED

Interest received - Bank loan 6.13 8.97

NOTE 3 GENERAL ADMINISTRATION EXPENSES

Accountancy fees (506.00) -

Auditor's remuneration (330.00) -
(836.00) -

NOTE 4: INCOME TAX EXPENSE -

Supervisory Levy (259.00) (259.00)

These notes should be read in conjunction with the attached compilation report.
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Kelly Fife Superannuation Fund
ABN 80 951 343 160 -
NOTES TO THE FINANCIAL STATEMENTS
‘For the year ended 30 June 2020

2020 2019 .
$ $
NOTE 5: UNITSINUNIT TRUSTS : 2020 QTY 2019
Unit trust 1 . . : : 232,165.00
NOTE 6: PROVISIONS : |
Provision for income tax : j 259.00 77700

These notes should be read in conjunction with the attached compilation report.
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“Kelly Fife Super_a!innuatien Fund

ABN 80 951 343 160

MEMBER'S INFORMATION STATEMENT
For the year ended 30 June 2020

2020 2019
$ $

P L

Douglas Malcolm Fife

Withdrawal penefit at beginning of the year 156,923.93 157,023.14
Share of Net income / (Loss) 13,137.10 (99.21)
' : 170,061.03 156,923.93
lncome tax SERET A S _ (187.72) -

Withdrawal penefits at end of year ‘ ' 169,873.31 156,923.93
Comprising:

Wwithdrawal penefit which must be preserved ‘ : 169,005.87 156,056.49
Withdrawal benefit which is unrestricted non-preserved 867.44 867.44
Tax components: ‘ s SRU RS R

Taxable - Taxed R , i 100.00% 169,873.31 156,923.93
Withdrawal Benefit

Your withdrawal penefit is the amount you aré entitled to on resignation or retifement and represents the sum
of: c

« member contributions

« award contributions , , RSN

« other employer contributions made on your pehalf; and

« earnings (after income tax) associated with the above c_ontributions.

The preserved portion of your withdrawal benefit is the amount which cannot be paid out until you permanently
retire from the workforce on or after agé 55. The preservation age is to be increased from 55 to 60, on a
phased in basis, by 2025. e =

Superannuation Contributions Surcharge :

The cost of the superannuation contributions sercharge, if avny‘, relating to your surchargeable contributions are
c(i)efg;lgdble from your member's account at the time of receipt of an assessment from the Australian Taxation
Contact Details

If you require flj’rther infermation oh your withdrawal 'bveneﬁt please contact jo Kelly or write to the Trustees,
Kelly Fife Superannuation Fund -

P O Box 137
North Hobart 7002
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Kelly Fife Superannuation Fund
ABN 80 951 343 160

MEMBER'S INFORMATION STATEMENT
For the year ended 30 June 2020

2020 2019
$ $
Josephine Mary Kelly
Withdrawal benefit at beginning of the year 58,135.85 58,183.67
Share of Net income /.(Loss) : ‘ . 4,877.44 (47.82)
: e S 63,013.29 58,135.85
Income tax o ‘ (69.78) -
Withdrawal benefits at end of year ‘ , 62,943.51 58,135.85
Comprising: |
Withdrawal benefit wh|ch must be preserved ; » 62,943.51 58,135.85
Tax components: , g ; ‘
Taxable - Taxed « Yo : 7100.00% 62,943.51 58,135.85

Withdrawal Benefit

Your withdrawal benef|t is the amount you are entltied toon reSIgnatlon or retirement and represents the sum
of: o

e member contrlbutlons

e award contributions - -

« other employer contributions made on your behalf and

« earnings (after income tax) associated with the above contnbutlons

The preserved portion of your withdrawal benefit is the amount which cannot be paid out until you permanently
retire from the workforce on or after age 55. The preservatlon age is to be increased from 55 to 60, on a
phased in basis, by 2025. , i

Superannuation Contributions Surcharge

The cost of the superannuation contributions ‘suréharge, if -any, relating to your surchargeable contributions are
deductible from your member's account at the time of receipt of an assessment from the Australian Taxation
Office.

Contact Details

If you require further infofmation on your withdraWaI benefit please contact jo Kelly or write to the Trustees,
Kelly Fife Superannuation Fund - -

P O Box 137
North Hobart 7002
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