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Khan Superannuation Fund
ABN 32 010 302 515

Trustees' Declaration
for the Year Ended 30 June 2020

The trustees have determined that the fund is not a reporting entity and that these special purpose
financial statements should be prepared in accordance with the accounting policies outlined in Note 1 to
the financial statements.
In the opinion of the trustees:

(i) the financial statements and notes to the financial statements for the year ended 30 June 2020
present fairly the financial position of the superannuation fund at 30 June 2020 and the results
of its operations for the year then ended on that date in accordance with the accounting
policies described in Note 1 to the financial statements; and

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

(iii) 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 during the year ended 30 June 2020.

Signed:

…………………………………………

Waseem Khan
Trustee

…………………………………………

Sobia Khan
Trustee

Dated this............day of......................................202131 May

jsperandio
Sign & Date



Khan Superannuation Fund
Notes to the Financial Statements
For the Year ended 30 June 2020

1. Summary of Significant Accounting Policies

The Trustee has prepared the financial statements on the basis that the fund is a non-reporting entity
because the members are able to command the preparation of tailored financial reports so as to satisfy
specifically all of their 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 with
reference to Australian Accounting Standard AAS 25 Financial Reporting by Superannuation Plans,
and in accordance with the legislative requirements of the Superannuation Industry (Supervision) Act
1993 and Regulations 1994 and the provisions of the Trust Deed.

Basis of Preparation
The financial statements have been prepared on an accrual basis using historical costs convention
unless stated otherwise.

The functional and presentation currency of the fund is Australian dollars.

The financial statements have been prepared in accordance with the significant accounting policies
disclosed below, which the Trustee has determined are appropriate to meet the requirements of the
Trust Deed.  Such accounting policies are consistent with the previous period unless otherwise stated.

Critical estimates and judgements
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.

The significant judgements made are around the valuation of the investment property.  The Trustees
used recent sales and knowledge of the market to estimate the fair value.

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.

(a) Measurements of Investments

Investments of the fund have been measured at net market values after allowing for costs of
realisation.  Changes in the net market value of assets are brought to account in the
operating statement in the periods in which they occur.

Net 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;

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

(iii) insurance policies by reference to the surrender value of the policy;
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(iv) investments properties at trustees’ assessment of their realisable value; and

(v) 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.

(b) Liability for Members' 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.

2. 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 end of the reporting period.



Khan Superannuation Fund

Balance Sheet [Last Year Analysis]

June 2020
21/05/2021
1:44:03 PM

This Year Last Year

1-0000 Assets
1-1000 Current Assets

1-1100 Cash On Hand
1-1110 Cheque Account $59,121.03 $44,333.03

Total Cash On Hand $59,121.03 $44,333.03
Total Current Assets $59,121.03 $44,333.03

1-3010 Petrie Village Unit Trust $55,700.00 $55,700.00
1-3020 Bowral St Nominees $20,200.00 $20,200.00
1-3021 January 2018 Property Unit Tru $29,750.00 $29,750.00
1-3030 GLL Shares $7,300.00 $7,300.00
1-3040 HE8 Shares $3,300.00 $3,300.00
1-3041 Weebit Nano Ltd $17,600.00 $17,600.00
1-3042 FPO Four Pty Ltd $11,900.00 $0.00

Total Assets $204,871.03 $178,183.03

2-0000 Liabilities
2-1000 Current Liabilities

2-1300 GST Liabilities
2-1330 GST Paid $25.88 -$71.12

Total GST Liabilities $25.88 -$71.12
2-1381 ATO Liability
2-1384 Provision for Income Tax $4,425.85 $4,166.85
2-1388 Provision for Income Tax 2017 $0.00 $259.00
2-1389 Provision for Income Tax 2018 $0.00 $259.00
2-1652 ATO Levy Payable $0.00 -$259.00
2-1900 Other Current Liabilities $900.00 $900.00
2-1935 Petrie Village Unit Trust $573.48 $573.48

Total Current Liabilities $5,925.21 $5,828.21
2-9999 suspense $962.90 $0.00

Total Liabilities $6,888.11 $5,828.21

Net Assets $197,982.92 $172,354.82
                            

3-0000 Equity
3-1000 Sobia Khan

3-1005 Opening Balance $88,932.67 $59,766.45
3-1140 Employer Contributions $27,000.00 $25,000.00
3-1141 Other Contribution - Non Taxab $0.00 $61.30
3-1142 Contribution Tax -$1,080.00 -$3,750.00
3-1143 Income Tax - Taxable $0.00 $623.89
3-1144 Life Insurance Premiums -$3,905.57 -$3,326.32
3-1200 Profit Distribution -$13,652.99 $10,557.35

Total Sobia Khan $97,294.11 $88,932.67
3-2000 Waseem Khan

3-2005 Opening Balance $83,422.15 $65,784.50
3-2140 Employer Contributions $4,631.08 $7,796.63
3-2200 Profit Distribution -$14,072.52 $10,881.76
3-2201 Contribuiton Tax $0.00 -$1,169.49
3-2202 Income Tax - Taxable $0.00 $128.75

Total Waseem Khan $73,980.71 $83,422.15
3-7000 Distribution to members -$50,466.86 -$50,466.86
3-8000 Retained Profits $50,466.86 $3,662.99
3-9000 Current Year Earnings $26,708.10 $46,803.87

Total Equity $197,982.92 $172,354.82
                            



Khan Superannuation Fund

Profit & Loss [Last Year Analysis]

July 2019 through June 2020
21/05/2021
1:45:57 PM

This Year Last Year

4-0000 Income
4-3000 Returns and Allowances $0.00 $22,680.00
4-8100 Employer Contributions - Sobia $27,000.00 $25,000.00
4-8200 Employer Contribution -  WKHAN $4,631.08 $7,796.63
4-8300 Other Contributions - Non Taxa $0.00 $61.30

Total Income $31,631.08 $55,537.93

5-0000 Cost of Sales

Gross Profit               $31,631.08               $55,537.93

6-0000 Expenses
6-1000 General & Administrative Exp

6-1005 Accounting & Audit Fees $1,072.50 $999.38
6-1020 Bank Charges $0.00 $6.00
6-1042 Filing Fees $259.00 $259.00
6-1045 Insurance $3,905.57 $3,326.32

Total General & Administrative Exp $5,237.07 $4,590.70
Total Expenses $5,237.07 $4,590.70

Operating Profit               $26,394.01               $50,947.23

8-0000 Other Income
8-1000 Interest Income $55.09 $23.49

Total Other Income $55.09 $23.49

9-0000 Other Expenses
9-2000 Income Tax Expense -$259.00 $4,166.85

Total Other Expenses -$259.00 $4,166.85

Net Profit / (Loss) $26,708.10 $46,803.87
                            



Self Managed Superannuation Fund
Independent Auditor's Report

For the Year Ended 30 June 2020

Approved SMSF Auditor Details
Name Mark Bonney

Business Name DAB Financial Solutions

Business Postal Address Suite 502, 24 Hunter Street,
Parramatta NSW 2150

SMSF Auditor Number (SAN) 100 152 690

Self Managed Superannuation Fund (SMSF) Details
Name of (SMSF) Khan Superannuation Fund

Australian Business Number (ABN) or Tax File
Number (TFN)

ABN 32 010 302 515

Address 255 Clovelly Road,
Clovelly NSW 2031

Year of Income Being Audited 2020

To the SMSF Trustees
To the SMSF trustees of Khan Superannuation Fund

Part A: Financial Report
I have audited the special purpose financial report comprising the Statement of Financial Position as at
30 June 2020, and the Operating Statement, Notes to the Financial Statements and the Trustees’
Declaration of Khan Superannuation Fund for the year ended 30 June 2020.

SMSF Trustee’s Responsibility for the Financial Report
Each SMSF trustee (or trustee director) is responsible for the preparation and fair presentation of the
financial report in accordance with the financial reporting requirements of the SMSF's governing rules,
the Superannuation Industry (Supervision) Act 1993 (SISA) and the Superannuation Industry
(Supervision) Regulations 1994 (SISR). Each trustee is also responsible for such internal control as
they determine are necessary to enable the preparation and fair presentation of a financial report that
is free from material misstatement, whether due to fraud or error.

Approved SMSF Auditor’s Responsibility
My responsibility is to express an opinion on the financial report based on my audit. I have conducted
an independent audit of the financial report in order to express an opinion on it to the trustee.  I have
complied with the auditor independence requirements prescribed by the SISR and the competency
standards set by Australian Securities & Investments Commission (ASIC).

My audit has been conducted in accordance with Australian Auditing Standards. These standards
require that I comply with relevant ethical requirements relating to audit engagements, and plan and
perform the audit to obtain reasonable assurance as to whether the financial report is free from
material misstatement.
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For the Year Ended 30 June 2020

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 judgement, 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 controls relevant to the trustee’s
preparation and fair presentation of the financial report in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion of the effectiveness
of the trustee’s internal controls. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the trustee, 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.

Basis for Qualified Approved SMSF Auditor’s Opinion or Disclaimer of Approved SMSF
Auditor’s Opinion or Adverse Approved SMSF Auditor’s Opinion
In my judgment, there is no basis to qualify this opinion.

Qualified Approved SMSF Auditor's Opinion or Disclaimer of Approved SMSF Auditor's
Opinion or Adverse Approved SMSF Auditor's Opinion
In my opinion, the financial report presents fairly, in all material respects, in accordance with the
accounting policies described in the notes to the financial statements, the financial position of the fund
at 30 June 2020 and the results of its operations for the year then ended.

Basis of Accounting
Without modifying my opinion, I draw attention to note 1 of the financial report, which describes the
basis of accounting. The financial report has been prepared to assist Khan Superannuation Fund meet
the requirements of the SMSF's governing rules, the Superannuation Industry (Supervision) Act 1993
(SISA) and the Superannuation Industry (Supervision) Regulations 1994 (SISR). As a result, the
financial report may not be suitable for other purpose.

Part B: Compliance Report

SMSF Trustee's Responsibility for Compliance
Each SMSF trustee is responsible for complying with the requirements of the SISA and the SISR.

Approved SMSF Auditor’s Responsibility
My responsibility is to express a conclusion on the trustee’s compliance, based on the compliance
engagement.

I/My firm apply/applies Australian Standard on Quality Control 1 and accordingly maintain/maintains a
comprehensive system of quality control including documented policies and procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

I have complied with the competency standards set by ASIC, the auditor independence requirements
prescribed by the SISR and the ethical requirements relating to assurance engagements which are
founded on the fundamental principles of integrity, objectivity, professional competence and due care,
confidentiality and professional behaviour. My audit has been conducted in accordance with applicable
Standards on Assurance Engagements, to provide reasonable assurance that the trustee of the fund
has complied, in all material respects, with the relevant requirements of the following provisions (to the
extent applicable) of the SISA and the SISR.
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Sections: 17A,35AE, 35B, 35C(2), 62, 65, 66, 67,67A, 67B,82-85, 103, 104, 104A, 105, 109,
126K

Regulations: 1.06(9A), 4.09, 4.09A, 5.03, 5.08, 6.17, 7.04, 8.02B, 13.12, 13.13, 13.14,
13.18AA

My procedures included examination, on a test basis, of evidence supporting compliance with those
requirements of the SISA and the SISR for the year ended 30 June 2020.

These tests have not been performed continuously throughout the period, were not designed to detect
all instances of non-compliance, and have not covered any other provisions of the SISA and the SISR
apart from those specified. My procedures with respect to section 62 included testing that the fund
trust deed establishes the fund solely for the provision of retirement benefits for fund members or their
dependants in the case of the member's death before retirement; a review of investments to ensure
the fund is not providing financial assistance to members, unless allowed under the legislation; and
testing that no preserved benefits have been paid before a condition of release has been met.

My procedures with respect to regulation 4.09 included testing that the fund trustee has an investment
strategy, that the trustee has given consideration to risk, return, liquidity, diversification, the insurance
needs of fund members, and that the fund's investments are made in line with that investment
strategy. No opinion is made on the investment strategy or its appropriateness to the fund members.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my
audit conclusion.

Basis for Qualified Approved SMSF Auditor's Conclusion or Disclaimer of Approved
SMSF Auditor's Conclusion or Adverse Approved SMSF Auditor's Conclusion
In my judgment, there is no basis to qualify this opinion.

Qualified Approved SMSF Auditor's Conclusion or Disclaimer of Approved SMSF
Auditor's Conclusion or Adverse Approved SMSF Auditor's Conclusion
In my opinion, each trustee of Khan Superannuation Fund has complied, in all material respects, with
the requirements of the SISA or the SISR specified above, for the year ended 30 June 2020.

Signature

Signature of Approved SMSF Auditor __________________________________

Date ............day of......................................2021

jsperandio
Typewritten text
31                          May
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Appendix 1 - Explanation of listed sections and regulations in compliance report

This appendix is included to assist with the meaning of the legislation and regulations listed above

Section or
Regulation Explanation

S17A The Fund must meet the definition of an SMSF

S35AE The trustees must keep and maintain accounting records for a minimum of five
years

S35B The trustees must prepare, sign and retain financial statements

S35C(2) The trustees must provide the auditor with the necessary documents to complete
the audit in a timely manner and professional manner; and within 14 days of a
written request from the auditor

S62 The fund must be maintained for the sole purpose of providing benefits to any
or all of the following:
- fund members upon their retirement
- fund members upon reaching a prescribed age
- the dependents of a fund member in the case of the member’s death before
retirement

S65 The trustees must not loan monies or provide financial assistance to any member
or relative at any time during the financial year

S66 The trustees must not acquire any assets (not listed as an exception) from any
member or related party of the fund

S67 The trustees of the fund must not borrow any money or maintain an existing
borrowing (not listed as an exception)

S67A & 67B The fund must comply with the limited recourse borrowing arrangement rules
when borrowing to purchase single acquirable asset or replacement assets (not
listed as an exception to the borrowing rules)

S82-85 The trustees must comply with the in-house asset rules

S103 The trustees must keep minutes of all meetings and retain the minutes for a
minimum of 10 years

S104 The trustees must keep up to date records of all trustee or director of
corporate trustee changes and trustee consents for a minimum of 10 years

S104A Trustees who became a trustee on or after 1 July 2007 must sign and retain a
trustee declaration
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S105 The trustees must ensure that copies of all member or beneficiary
reports are kept for a minimum of 10 years

S109 All investment transactions must be made and maintained at arms-length
i.e. purchase, sale price and income from an asset reflects a true market
value/rate of return

S126K A disqualified person cannot be a trustee, investment manager or custodian of a
superannuation fund

Sub Reg 1.06 Pension payments must be made at least annually, and must be at least the
(9A) amount calculated under Schedule 7

Reg 4.09 Trustees must formulate, regularly review and give effect to an investment
strategy for the fund

Reg 4.09A The assets of the SMSF must be held separately from any assets held by the
trustee personally or by a standard employer sponsor or an associate of the
standard employer sponsor

Reg 5.03 Investment returns must be allocated to members in a manner that is fair and
reasonable

Reg 5.08 Member benefits must be maintained in the fund until transferred, rolled
over, allotted (to the member's spouse) or cashed in a permitted fashion

Reg 6.17 Payments of member benefits must be made in accordance with Part 6 or Part
7A of the regulations and be permitted by the trust deed

Reg 7.04 Contributions can only be accepted in accordance with the applicable rules for
the year being audited

Reg 8.02B When preparing accounts and statements required by subsection 35B(1) of the
SISA, an asset must be valued at its market value

Reg 13.12 Trustees must not recognise an assignment of a super interest of a member or
beneficiary

Reg 13.13 Trustees must not recognise a charge over or in relation to a member’s benefits

Reg 13.14 Trustees must not give a charge over, or in relation to, an asset of the fund

Reg 13.18AA Investments in collectables and personal use assets must be maintained in
accordance with prescribed rules.
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