
 
 
 

 

 

11 April 2019 

Mr B Williamson & Ms J Fleay 
Fleay-Williamson Super Fund 
273 Torquay Terrace 
TORQUAY QLD 4655 

Dear Bruce & Jennifer, 

2018 Financial Report 
 
Please find attached the following for your records in relation to the year ended 30 June 2018 for Fleay-
Williamson Super Fund: 
 
• Tax Payment Summary 
• Financial Statements 
• Income Tax Return 
• Members Statements 
• Resolutions of Trustees 
• Trustee Representation Letter 
• Audit Engagement Letter 
 
Documentation requiring original signatures will also arrive via post for your attention. Please sign and 
return this in the postage paid envelope provided. 
 
What you have to do 
 
• Please complete, sign, and return all necessary documents to our office. 
• Please arrange payment of the following: 

­ ATO debts as detailed by the Tax Payment Summary by the date specified utilising the attached 
payment slips 

 
Should you have any queries, please contact our office. 

Sincerely, 
 
 
 
 
 
Michelle Chesworth 
SMSF Manager 
SiDCOR 
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Annexure A 

Financial Statements (Superannuation Fund) 
It is essential that the directors of the trustee/s read and review the financial report in detail to ensure the information 
contained therein is satisfactory before signing.   

Income Tax Return 
The return has been compiled from information supplied to us and, consequently, the accuracy of the return depends on 
these details.  Whilst we have exercised due care and skill in preparing the return, the provisions of the Income Tax 
Assessment Act place the responsibility of the contents of the return with the taxpayer.  Accordingly, please check the 
details shown to satisfy yourself that the return is correct before signing the electronic lodgement declaration. 

Electronic Lodgement 
The return will be lodged electronically upon receipt of your signed electronic lodgement declaration.  The tax office 
requires a signed declaration authorising us to lodge the returns electronically.  This declaration also certifies that the 
details in the tax returns are correct. 

Record Keeping 
The Superannuation Industry Supervisory Act (SISA) requires that you keep all accounting records, financial reports and 
other relevant documentation for at least 5 years (calculated from the date the records were prepared or obtained, or 
from the date the transactions or acts to which the records relate were completed, whichever is the later).  It is essential 
that all supporting documentation is retained for the period specified to enable figures in your tax return to be verified. 
The SISA requires that all minutes and records of trustee’ or directors of the corporate trustee meetings and / or decisions 
have been kept for a minimum period of 10 year and trustee declarations in the approved form have been signed and kept 
for each trustee appointed after 30 June 2007.   

Superannuation Contribution Limits 
Limits are imposed on the amount each member is able to contribute into to superannuation each year.  The amounts 
can vary dependant on the members age and work status, if you are unsure as to what you are able to contribute please 
contact our office to confirm.  

Additional Contributions Tax – High Income Earners 
If a Member has personal adjusted taxable income greater than $300,000 for the 2017 financial year, or $250,000 for the 
2018 financial year, they will be assessed for Division 293 tax on the excess over the threshold or on their concessional 
contributions, whichever is less. Tax on these concessional contributions will be assessed at a higher rate of 30%, rather 
than the usual 15% levied on Superannuation Funds. Please contact our office should with wish to discuss additional 
Contributions Tax.  

Minimum Pensions 
Each year members who are in pension phase must ensure that they draw at least their minimum pension amount to 
meet SISA requirements. The minimum amount is worked out by multiplying the member’s pension account balance by a 
percentage factor which is based on age.   

Funds in Both Accumulation & Pension Phase 
If a Superannuation Fund is in both accumulation and pension phase, the Fund is required to obtain an Actuarial Certificate 
in order to determine the portion of the net ordinary assessable income which is exempt from income tax. Where an 
Actuarial Certificate is required, a copy is included for your information. Please contact our office should you wish to 
discuss this further. 

Investment Strategy Template 

If an Investment Strategy Template is provided, this is a template only and to be used at your own discretion and is to be 
tailored to the individual SMSF trustee circumstances. No advice has been provided to you on the appropriateness of your 
investment strategy. This template does not consider the trustees personal circumstances and is not financial advice. 
Please obtain the services of a qualified financial adviser if you require advice on the asset allocation, investment selection 
and insurances for your SMSF. 
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Taxable Income 204.00                                                  

Income Tax Payable 30.60                                                     
2018 Tax Paid
Imputation Credits 0.00                                                       
TFN Credits 0.00                                                       
Foreign Tax Credits 0.00                                                       
PAYG instalments Paid 0.00                                                       
Net Income Tax Payable / (Refundable) 30.60                                                     

Add: ATO Supervisory Levy 518.00                                                  
Total Tax Payable / (Refundable) 548.60                                                  
DUE DATE ASAP

Fleay-Williamson Super Fund
2018 Tax Summary

 Fleay-Williamson Super Fund 
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ĝ DJ[CI]JĈDL
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2<99<E./3
i6 
11SWR1Q


G8H
<6
*.7
A+65
i6F<,. 
RP1



111W1SU
jedbk
]̂_̀abcac

la_̀abcac
de
feg̀
b__eĝdh
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5667 56678 Q�:�V� ���;<� :�: _I _J

5667 5667\� ���V� ��� S�
�SV� �:�9���� ��;<� :�: Ì J̀
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The Auditor
SiDCOR Chartered Accountants
PO Box 831
Newcastle NSW 2300

Dear Sir/Madam

REPRESENTATION LETTER FROM THE TRUSTEES
Fleay-Williamson Super Fund

for the Year Ended 30 June 2018

In connection with your examination of the special purpose financial report of the Fleay-Williamson
Super Fund Superannuation Fund as at 30 June, 2018, we acknowledge our responsibility for 
ensuring the financial report is in accordance with the accounting standards detailed in Note 1 to 
the financial statements.  We confirm we have fulfilled our responsibility for the preparation of the 
financial report in accordance with the relevant financial reporting framework and confirm that the 
financial report is free of material mis-statement, including omissions, and that we have approved 
the financial report, as evidenced by our signature on the trustee declaration attached to the 
financial report. 

We confirm we are knowledgeable on the matters contained in this representation letter.

The following representations are made which are true to the best of our knowledge and belief:

1.      Accounting Policies

All the significant accounting policies of the fund are adequately described in Note 1 to the 
financial statements and are consistent with the policies adopted last year, unless otherwise 
detailed in the notes to the financial statements.

2.      Fund Books / Records / Minutes

As agreed in the terms of the audit engagement, all financial books, records and related data 
have been made available to you, including relevant minutes of the trustee’s meetings and 
this information has been retained in the appropriate format for the required period of time.

We confirm all transactions have been recorded and are reflected in the financial report.

We confirm you have been provided with the governing rules applicable to the fund as at year 
end.

3.      Asset Form

The assets of the fund are being held in a form suitable for the benefit of the members of the 
fund.

4.     Ownership and Pledging of Assets

a)     The fund has satisfactory title to all assets disclosed in the statement of financial 
position; and

b)     No assets of the fund have been pledged to secure liabilities of the fund (unless the 
charge is permitted by the legislation) or of others.
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5.      Investments

a)    Investments as at year end are carried in the books at et value.  Such amounts are 
considered reasonable in the light of present circumstances;

b)    There are no commitments, fixed or contingent, for the purchase or sale of long-term 
investments, that have not otherwise been disclosed in the financial report;

c)    The investment strategy has been determined with due regard to risk, return, liquidity
and diversification; and

d)    Every effort has been made to ensure investments are acquired, maintained and 
disposed of on an arm’s length basis.

6.      Trust Deed

The fund is being conducted in accordance with its governing rules, and you have been 
provided with copies of any updates to the governing rules made during the financial year.

7.      Income Tax Assessment Act, Superannuation Industry (Supervision) Act and
         Regulations

The fund is in compliance with the requirements of the relevant Income Tax Assessment Act, 
and the fund is being conducted in accordance with the Superannuation Industry 
(Supervision) Act 1993, and Superannuation Industry (Supervision) Regulations 1994 (“SIS”) 
(with the exception of any contraventions as identified by you as the auditor) and we 
specifically confirm:

a)    The directors of the corporate trustee have been nominated, have consented to act 
and may only be removed in such manner and circumstances as are allowed in the 
governing rules;

b)    The trustee has complied with all the trustee standards set out in the regulations and 
the covenants prescribed by SIS Section 52B;

c)    No director of the corporate trustee is a disqualified person;
d)    The trustee has complied with the investment standards set out in SIS; and
e)    Information retention obligations have been complied with.

All known instances of non-compliance or suspected non-compliance with the relevant 
Income Tax Assessment Act or the SIS legislation whose effects should be considered when 
preparing the financial report, or that impact your obligation to report certain matters to the 
Australian Taxation Office have been disclosed to you.

8.      Internal Controls

We acknowledge our responsibility for the design, implementation and maintenance of 
internal controls to prevent and detect fraud.  We have established and maintained an 
adequate internal control structure to facilitate the preparation of a reliable financial report 
and to ensure that the assets of the fund are safeguarded from fraud or error.  We have 
assessed the risk that the financial report may be materially mis-stated as a result of fraud 
and advise we have no knowledge of any actual, suspected or alleged fraud affecting the 
fund.  There have been no irregularities that could allude to a fraud affecting the fund.

The fund does not have a formal process for identifying, estimating or assessing business 
risks relevant to the financial reporting objectives, and this is considered appropriate in the 
circumstances.

There are no specific risks arising from the information technology utilised by the fund that 
require attention by the trustee.

To monitor internal controls over financial reporting, we review all reports provided by the 
information technology systems utilised by the fund for accuracy.  This assists in determining 
if the information is sufficiently reliable for financial reporting purposes.

Fleay-Williamson Super Fund - 2018
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In instances where the fund uses a custodian, we confirm we have not been advised of any 
fraud, non-compliance with laws and regulations or uncorrected mis-statements that would 
affect the financial report of the fund.

9.      Contributions

Contributions, if any, received by the fund have been reviewed in line with the limits imposed 
by the legislation, taking into account contributions paid to other superannuation funds, and 
any excessive contributions will be dealt with as required by the ATO.

10.    Legal Matters

We confirm you have been advised of all significant legal matters, and that all known actual 
or possible litigation and claims have been adequately accounted for, and been appropriately 
disclosed in the financial report.

Any minutes of meetings with the fund’s legal counsel have been provided for audit review.

11.    Related Parties

All related party transactions have been brought to your attention.

12.    Subsequent Events

Other than those reported, there are no events subsequent to year end, nor any new litigation 
or claims referred to the fund’s legal counsel, that would require adjustment to, or disclosure 
in, the financial report.

13.    Going Concern Assumption

We confirm we have no knowledge of any events or conditions that would cast significant 
doubt on the fund’s ability to continue as a going concern.

14.   Timing of Representations

It is taken that the above representations are applicable to the 2018 audit of the fund.  Should 
this representation letter be signed on a date other than when the audit report is signed, we 
note that the above representations are still appropriate, relevant and accurate to the date on 
which your audit report is signed.  Should this not be the case, we shall inform you prior to the
finalisation of your audit, and the signing of your audit report.

Yours faithfully
Fleay-Williamson Super Fund
for the Year Ended 30 June 2018

……………………………….....................
Signature (Trustee/Director)

………………………………...............................
Signature (Trustee/Director)

……………………………….....................
Signature (Trustee/Director)

………………………………...............................
Signature (Trustee/Director)

Fleay-Williamson Super Fund - 2018
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Fleay-Williamson Super Fund
C/- Ms Jennifer Fleay & Mr Bruce Williamson
273 Torquay Terrace
TORQUAY QLD 4655

Dear  Sir/Madam

You have requested that we audit the financial report of the abovenamed superannuation fund, and we 
are pleased to confirm our acceptance and understanding of this engagement by means of this letter.

OBJECTIVE AND SCOPE OF THE AUDIT

Our audit will be conducted with the objective of expressing an opinion on the financial report and express 
a conclusion on the trustee’s compliance with the provisions of the SISA and SISR as follows:

      Financial report, which comprises the statement of financial position, operating statement and notes 
to the financial statements; and

      Compliance with the requirements of the Superannuation Industry (Supervision) Act 1993 (SISA), 
Superannuation Industry (Supervision) Regulations 1994 (SISR) with the relevant requirements of the
following provisions (refer Appendix 1 for further explanations to the meanings of the SIS Sections 
and Regulations).

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

FINANCIAL AUDIT – AUDITOR’S RESPONSIBILITY

Our audit will be conducted in accordance with Australian Auditing Standards issued by the Auditing and 
Assurance Standards Board (AUASB). These standards require that we 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.

A financial audit involves performing audit procedures to obtain audit evidence about the amount and 
disclosures in the financial report. The procedures selected depend on the auditor’s judgement, including 
the assessment of the risk of material misstatement of the financial report, whether due to fraud or error. 
A financial audit also includes evaluating the appropriateness of the financial reporting framework, 
accounting policies used and the reasonableness of accounting estimates made by the trustee, as well as 
evaluating the overall presentation of the financial report. Due to the test nature and other inherent 
limitations of an audit, together with the inherent limitations of any accounting and internal control 
system, there is an unavoidable risk that even some materials misstatements may remain undiscovered.

In making our risk assessment, we consider internal controls relevant to the fund’s preparation 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 on the effectiveness of the fund’s internal controls. However, we 
expect to provide you with a separate letter concerning any significant deficiencies in the fund’s system of 
accounting and internal controls that come to our attention during the audit of the financial report. This 
will be in the form of an audit completion letter.

Audit Engagement of
Fleay-Williamson Super Fund

for the Year Ended 30 June 2018 and future years
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FINANCIAL AUDIT – TRUSTEE’S RESPONSIBILITY

The trustee is responsible for the preparation and fair presentation of the financial report and has 
determined that the accounting policies used are consistent with the financial reporting requirements of 
the SMSF’s governing rules, comply with the requirements of the SISA and the SISR and are appropriate 
to meet the needs of the members. The trustee’s responsibility also includes establishing and maintaining 
internal controls relevant to the preparation and fair presentation of the financial report that is free from 
material misstatement, whether due to fraud or error; selecting and applying appropriate accounting 
policies; making accounting estimates that are reasonable in the circumstances; and making available to 
us all books of the fund, including any registers and general documents, minutes and other relevant 
papers of all Trustee meetings and giving us any information, explanation and assistance we require for 
the purpose of our audit.

Section 35(C) of SIS requires that trustees must give to the auditor any document that the auditor 
requests in writing within 14 days of the request. As part of our audit process, we will request from the 
trustee written confirmation concerning representations made to us in connection with the audit. The 
representation letter must be signed and returned to us prior to signing the audit report. Our audit report 
is prepared for the members of the fund and we disclaim any assumption of responsibility for any reliance 
on our report, or on the financial report to which it relates, to any person other than the members of the 
fund, or for any purpose other than that for which it was prepared.

COMPLIANCE ENGAGEMENT – AUDITOR’S RESPONSIBILITY

Our compliance engagement will be conducted in accordance with applicable Standards on Assurance 
Engagements, issued by the Auditing and Assurance Standards Board (AUASB), to provide reasonable 
assurance that the trustee of the fund has complied, in all material respects, with the provisions of the 
SISA and SISR specified in the ATO’s approved form auditor’s report.

Our responsibility is to express a conclusion on the trustee’s compliance, based on the compliance 
engagement. Our procedures include examination, on a test basis, of evidence supporting compliance 
with those requirements of the SISA and the SISR.

These tests will not be performed continuously throughout the period, are not designed to detect all 
instances of non-compliance, and will not cover any other provisions of the SISA and the SISR apart from 
those specified. Our procedures with respect to Section 62 include 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 that no preserved 
benefits have been paid before a condition of release has been met.

Our 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 and diversification and that the 
fund's investments are made in line with that investment strategy. No opinion is made on the investment 
strategy or the appropriateness of those investments to the members.

COMPLIANCE ENGAGEMENT – TRUSTEE’S RESPONSIBITY

It is the responsibility of the trustee to ensure that the fund, at all times, complies with the SISA and 
SISR as well as any other legislation relevant to the fund. As part of the audit process we will request 
from the trustees written confirmation concerning representations made to us in connection with the 
audit. This representation letter must be signed and returned to us prior to signing the audit report.

REPORT ON SIGNIFICANT MATTERS

Under Section 129 of the SISA, we are required to report to you in writing, if during the course of, or in 
connection with, our audit, we become aware of any contravention of the SISA or SISR which we believe 
has occurred, is occurring or may occur. Furthermore, you should be aware that we are also required to 
notify the Australian Taxation Office (ATO) of certain contraventions of the SISA and SISR that we 
become aware of during the audit, which meet the tests stipulated by the ATO, irrespective of materiality 
of the contravention or action taken by the trustees to rectify the matter. Finally, under Section 130, we 
are required to report to you and the ATO if we believe the financial position of the fund may be, or may 
be about to become unsatisfactory.
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You should not assume that any matters reported to you, or that a report that there are no matters to be 
communicated, indicates that there are no additional matters, or matter that you should be aware of in 
meeting your responsibilities. The completed audit report may be provided to you as a signed hard copy 
or a signed electronic version.

INDEPENDENCE

We confirm that, to the best of our knowledge and belief, the engagement team meets the current 
independence requirements of APES 110, Code of Ethics for Professional Accountants as issued by the 
Accounting Professional & Ethical Standard Board in relation to the audit of the fund. In conducting our 
financial audit and compliance engagement, should we become aware that we have contravened the 
independence requirements, we shall notify you on a timely basis.

FEES

Our fees are based on a standard schedule of fees as agreed with your accountant/administrator after 
taking into account the degree of responsibility and skill involved. For ease of administration, an invoice 
for audit fees is addressed to your accountant/administrator unless alternate arrangements have been 
agreed to. However, ultimate responsibility for ensuring that the audit fee is paid rests with the trustees of
the fund.

We reserve the right to withhold the audit report until all outstanding invoices have been paid in full. We 
reserve the right to issue an invoice for our audit fee on substantial completion of the audit. The audit 
fees are reviewed annually by us. We reserve the right to alter our standard fee structure in the future. 
We will endeavour to advise you of any such alterations to the fee structure well in advance. However, a 
new engagement letter may not be issued if the fee structure is the only change required to this 
engagement letter.

The services offered under this letter of engagement will be provided and invoiced by SiDCOR Chartered 
Accountants.

RESPONSIBILITY FOR LOSS

We must take reasonable care in performing services for you under this agreement. If you suffer loss or 
damage partly as a result of our fault in providing the services, and partly as a result of your own fault, 
your claim for damages against us for breach of contract will be reduced, as in a negligence claim made 
by you or the superannuation fund that you are engaging our services on behalf of, to the extent that is 
just and equitable having regard to your share in the responsibility for that loss or damage. As a firm 
participating in a scheme approved under Professional Services Legislation, our liability may be limited 
under the scheme.

In the event that we do not receive sufficient information more than 4 weeks prior to the due lodgement 
date to complete our audit and in the event that our outstanding queries resulting from our audit are not 
resolved within 2 weeks of us issuing our outstanding matters letter, we accept no responsibility for any 
interest, penalties or losses incurred.

Further the responsibility to lodge the fund’s annual return, other forms and statements statutorily 
required by the Australian Taxation Office, is that of the trustees of the fund or its accountants/fund 
administrators. We accept no responsibility for late lodgement or failure of these lodgements.

OTHER

Engagement of Sub-Contractors
We may engage sub-contractors to provide some of the services offered in connection with this 
agreement.

Fund Data Externally Hosted
The fund data will be hosted by an Australian external provider. We will keep secure all information 
obtained during the audit to ensure that it is not misused, lost or improperly accessed, modified or 
disclosed.

Professional Standards and Confidentiality
SiDCOR Chartered Accountants takes its obligations under the Privacy Act (1988) seriously. Our Privacy 
Policy is available for your review on our website.
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CONSENT  AND  COMMENCEMENT

We consent to the terms of this engagement as set out on pages 1 to 5 and have read all terms and 
conditions contained herein.

We understand that by signing this document, we agree with all statements included in the document and 
consent to your commencement of the engagement.

Agreed and acknowledged on behalf of the trustees of Fleay-Williamson Super Fund year ended 30 June 
2018.

Yours sincerely
SiDCOR Chartered Accountants

Scott Douglas
Approved SMSF Auditor

In order for us to carry out your audit we will require personal information about you including your 
name, address, place and date of birth, employment and investment details and other information as 
necessary. We may also receive information such as your Tax File Number. This information is kept 
confidential and secure by SiDCOR Chartered Accountants via secure terminal servers located within 
Australia.

By signing this engagement letter you consent to us receiving this information either from you directly, or 
through a third party as engaged or directed by you, including your accountant, advisor or administrator. 
You consent to SiDCOR Chartered Accountants retaining this information in a secure format for as long as 
SiDCOR Chartered Accountants deem appropriate at its discretion, which may exceed the minimum 
required times. Further, at various times SiDCOR Chartered Accountants may engage contractors to carry 
out some or part of your audit activities on behalf of SiDCOR Chartered Accountants and you consent to 
SiDCOR Chartered Accountants doing so. In all circumstances SiDCOR Chartered Accountants ensures 
that any contractors used are contractually obligated to comply with Australian privacy laws and principles 
regarding the handling of personal information and provides training to achieve this. Further, all 
information is transmitted and stored on secure terminal servers located in Australia to ensure that your 
information is kept secure at all times.

This letter will be effective for future years unless we advise you of its amendment or replacement, or the 
engagement is terminated.

Please sign and return the attached copy of this letter to indicate that it is in accordance with your 
understanding of the arrangements for our financial audit and compliance engagement of the fund.

……………………………….....................
Signature (Trustee/Director)

………………………………...............................
Signature (Trustee/Director)

……………………………….....................
Signature (Trustee/Director)

………………………………...............................
Signature (Trustee/Director)
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Trustee  Name:    ...........................................................

Fund  Name:    ...........................................................

Trustee  Address:    ...........................................................

...........................................................

...........................................................

AUTHORITY TO OBTAIN INFORMATION

We authorise, in our capacity as trustee/s of the above fund, to release any information requested by staff
identifying themselves as staff of SiDCOR Chartered Accountants in relation to financial or other data.

Requests for information are for the purposes of enabling SiDCOR Chartered Accountants to finalise their 
audit of the fund.

This authority extends to the provision of information from:

·        ATO – Australian Taxation Office
·        ASIC – Australian Securities and Investment Commission
·        Banks, building societies and credit unions
·        Australian Share Registries
·        Insurance companies (life, general)
·        Financial planners
·        Solicitors, accountants and brokers
·        Fund managers
·        Investment reporting services

The information request is not date limited and can relate to any period deemed relevant to SiDCOR 
Chartered Accountants. Please accept a photocopy, facsimile or scanned copy of this letter as authority.

……………………………….....................
Signature (Trustee/Director)

………………………………...............................
Signature (Trustee/Director)

……………………………….....................
Signature (Trustee/Director)

………………………………...............................
Signature (Trustee/Director)
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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 accounts and statements.

S35C(2) The trustees must provide the auditor with the necessary documents to complete the audit in a 
timely 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 trustee 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.

S105 The trustee 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 – that is, 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 (9A) Pension payments must be made at least annually and must be at least the 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 minimum benefits must be maintained in the fund until transferred, rolled over, allotted 
(to the member’s spouse) or cashed out 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 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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