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No Limmit Superannuation Fund ABN 63 291 885 908

Detailed Statement of Financial Position as at 30 June 2021

2021 2020

$ $
Other Assets

NAB Investment Account 8,298.77 9,605.10

Netwealth Warp -Cash 32,596.14 45,139.32

Other Debtor 2,483.60 2,045.40

Distribution Receivable 22,303.40 12,925.78

Invest. Property-Lot 1110 Aust 424,407.00 430,654.00

Accesories cost Lot 1110 Aust 15,593.00 15,593.00

Accumulated Deprec.Lot 1110 Au (73,215.71) (63,087.00)

Units in Listed Unit Trust 557,313.30 563,937.96

Investment Property-Biota St- 109,331.00 84,162.00

Fixtures & Fit Biota St Inala 535.20 669.00

Challenger Investments 167,570.00

Total other assets 1,267,215.70 1,101,644.56

Total assets 1,267,215.70 1,101,644.56

Liabilities

PAYG Instalment payable 10,382.00 7,118.00

Current Tax Liability 2,941.97 33.24

Total liabilities 13,323.97 7,151.24

Net Assets Available to Pay Benefits 1,253,891.73 1,094,493.32

Represented by:

Liability for Accrued Members' Benefits

Allocated to members' accounts 1,253,891.73 1,094,493.32

1,253,891.73 1,094,493.32

These financial statements are unaudited. They must be read in conjunction with the attached Accountant's
Compilation Report and Notes which form part of these financial statements.

These financial statements are unaudited. They must be read in conjunction with the attached Accountant's
Compilation Report and Notes which form part of these financial statements.



No Limmit Superannuation Fund ABN 63 291 885 908

Detailed Operating Statement

For the year ended 30 June 2021

Note 2021 2020

$ $

Revenue

Employers Contribution 25,000.00 25,000.00

Employer Contributions 25,000.00 25,000.00

Miscellaneous Income 729.52 381.55

Dividends Received - Trust 13,082.78 5,193.30

Dividends Received 3,397.90 1,052.06

Trust Distribution 22,698.07 18,433.77

Interest Received 6.65 87.72

Foreign Income 4,491.49 4,732.60

Capital Gain(Loss) of non cur 37,258.99 22,961.48

Rent Income 29,163.56 29,394.75

Increase(decrease) Market Value 53,464.73 (76,548.44)

Total revenue 214,293.69 55,688.79

Expenses

Accounting & Audit Fees 3,630.00 1,815.00

Borrowing costs 198.07

Filing Fees 588.00 793.00

Insurance 2,465.98

Investment Expenses 9,652.70 5,179.03

Supervisory Levy 259.00

Depreciation 10,262.51 9,273.49

Insurance 2,731.38

Rental Expenses 14,706.72 11,031.24

Total expenses 41,830.31 30,755.81

Benefits Accrued as a Result of Operations Before
Income Tax 172,463.38 24,932.98

Income tax expense 3 13,064.97 10,382.59

Benefits Accrued as a Result of Operations 159,398.41 14,550.39

These financial statements are unaudited. They must be read in conjunction with the attached Accountant's
Compilation Report and Notes which form part of these financial statements.

These financial statements are unaudited. They must be read in conjunction with the attached Accountant's
Compilation Report and Notes which form part of these financial statements.



No Limmit Superannuation Fund ABN 63 291 885 908

Notes to the Financial Statements

For the year ended 30 June 2021

Note 1: Summary 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 associated Regulations, the trust
deed of the fund and the needs of members.

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

The following significant accounting policies, which are consistent 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 2 June, 2022 by the directors of the trustee company.

(a)    Measurement of Investments

The Fund initially recognises:

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

(ii) 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 market value, which refers to the amount that a willing
buyer could reasonably be expected to pay to acquire an asset from a willing seller if the following
assumptions are made:

(i)

(ii) that the sale occurred after proper marketing of the asset; and

(iii) that the buyer and the seller acted knowledgeably and prudentially in relation to the sale.

Market value has 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) fixed-interest securities by reference to the redemption price at the end of the reporting period; and

(iv) investment properties at the 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 end of the reporting period. The trustees have determined that the gross value

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 subject to an insignificant risk of change in
value.



No Limmit Superannuation Fund ABN 63 291 885 908

Notes to the Financial Statements

For the year ended 30 June 2021

(c)    Revenue

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 recognised at the fair 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 as it accrues.

       Dividend 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

Distributions from trusts 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 net market value.

       Remeasurement changes in market values

Remeasurement changes in the market values of assets are recognised as income and 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 acquired during the period).

       Contributions

Contributions and transfers 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.

(d)    Liability for Accrued Benefits

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.



No Limmit Superannuation Fund ABN 63 291 885 908

Notes to the Financial Statements

For the year ended 30 June 2021

(e)    Income Tax

The income tax expense (income) for the year comprises current income tax expense (income) and
deferred tax expense (income).

Current tax and deferred tax are recognised in profit or loss. 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.

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.

(f)    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 recoverable from, or payable to, the ATO is included with other receivables or
other payables in the statement of financial position.

(g)    Critical Accounting Estimates and Judgements

The preparation of financial statements requires the trustee to make judgements, 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 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.



No Limmit Superannuation Fund ABN 63 291 885 908

Notes to the Financial Statements

For the year ended 30 June 2021

2021 2020

b) Other Assets

Unrealised other assets held at reporting date

Increase(decrease) Market Value 53,464.73 (76,548.44)

53,464.73 (76,548.44)

53,464.73 (76,548.44)

Note 2: General Administration Expenses

Accounting & Audit Fees 3,630.00 1,815.00

Borrowing costs 198.07

Filing Fees 588.00 793.00

Insurance 2,465.98

Investment Expenses 9,652.70 5,179.03

Supervisory Levy 259.00

Depreciation 10,262.51 9,273.49

Insurance 2,731.38

Rental Expenses 14,706.72 11,031.24

41,830.31 30,755.81

Note 3: Income Tax Expense

The prima facie tax payable on benefits accrued as a
result of operations before income tax is reconciled to
the income provided in the accounts as follows:

Income tax expense 13,064.97 10,382.59

The income tax expense comprises amounts set aside
as:

Income tax expense



No Limmit Superannuation Fund ABN 63 291 885 908

Member's Information Statement

For the year ended 30 June 2021

2021 2020

$ $

Joe Zammit

Opening Balance 605,504.67 599,919.67

Share on Profit (17,906.43)

Employer Contribution 25,000.00

Allocated earnings 62,592.44

Employers Contribution 25,000.00

Insurance (1,670.93)

Insurance Premiums (1,508.57)

Balance as at 30 June 2021 691,426.18 605,504.67

Withdrawal benefits at the beginning of the year 605,504.67 599,919.67

Withdrawal benefits at 30 June 2021 691,426.18 605,504.67

Withdrawal Benefit

Your withdrawal benefit is the amount you are entitled
to on resignation or retirement and represent the sum
of:
- member contributions
- superannuation guarantee contributions
- award contributions
- other employer contributions made on your behalf

and earnings (after income tax) associated with the
above contributions.

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 preservation age is to be increased from 55 to
60, on a phased in basis, by 2025.

Contact Details

If you require further information on your withdrawal benefit please contact Joseph Zammit or write to The
Trustee, No Limmit Superannuation Fund.

These financial statements are unaudited. They must be read in conjunction with the attached Accountant's
Compilation Report and Notes which form part of these financial statements.



No Limmit Superannuation Fund ABN 63 291 885 908

Member's Information Statement

For the year ended 30 June 2021

2021 2020

$ $

Maria Limsico

Opening Balance 488,988.65 480,023.26

Share on Profit (15,077.20)

Employer Contribution 25,000.00

Allocated earnings 49,537.35

Employer Contributions 25,000.00

Insurance (1,060.45)

Insurance Premiums (957.41)

Balance as at 30 June 2021 562,465.55 488,988.65

Withdrawal benefits at the beginning of the year 488,988.65 480,023.26

Withdrawal benefits at 30 June 2021 562,465.55 488,988.65

Withdrawal Benefit

Your withdrawal benefit is the amount you are entitled
to on resignation or retirement and represent the sum
of:
- member contributions
- superannuation guarantee contributions
- award contributions
- other employer contributions made on your behalf

and earnings (after income tax) associated with the
above contributions.

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 preservation age is to be increased from 55 to
60, on a phased in basis, by 2025.

Contact Details

If you require further information on your withdrawal benefit please contact Joseph Zammit or write to The
Trustee, No Limmit Superannuation Fund.

These financial statements are unaudited. They must be read in conjunction with the attached Accountant's
Compilation Report and Notes which form part of these financial statements.



No Limmit Superannuation Fund ABN 63 291 885 908

Member's Information Statement

For the year ended 30 June 2021

2021 2020

$ $

Amounts Allocatable to Members

Yet to be allocated at the beginning of the year

Benefits accrued as a result of operations as per the
operating statement 159,398.41 14,550.39

Share on Profit (32,983.63)

Employer Contribution 50,000.00

Insurance Premiums (2,465.98)

Distribution to members (14,550.39)

Amount allocatable to members 159,398.41 14,550.39

Allocation to members

Joe Zammit 85,921.51 5,585.00

Maria Limsico 73,476.90 8,965.39

Total allocation 159,398.41 14,550.39

Yet to be allocated

159,398.41 14,550.39

Members Balances

Joe Zammit 691,426.18 605,504.67

Maria Limsico 562,465.55 488,988.65

Allocated to members accounts 1,253,891.73 1,094,493.32

Yet to be allocated

Liability for accrued members benefits 1,253,891.73 1,094,493.32

These financial statements are unaudited. They must be read in conjunction with the attached Accountant's
Compilation Report and Notes which form part of these financial statements.



No Limmit Superannuation Fund ABN 63 291 885 908

Compilation Report to No Limmit Superannuation Fund

We have compiled the accompanying special purpose financial statements of No Limmit Superannuation Fund,
which comprise the balance sheet as at 30 June 2021, the Statement of Profit and Loss for the year then ended, a
summary of significant accounting policies, notes to the financial statements and trustee's declaration. 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 Directors of the Trustee Company
The directors of the trustee company of No Limmit Superannuation Fund are 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 financial reporting framework used is 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 directors of the trustee company, we have compiled the
accompanying special purpose financial statements in accordance with the financial reporting framework as
described in Note 1 to the financial statements and APES 315 Compilation of Financial Information. 

We have applied our expertise in accounting and financial reporting to compile these financial statements in
accordance with the financial reporting framework described in Note 1 to the financial statements. We have
complied with the relevant ethical requirements of APES 110 Code of Ethics for Professional Accountants
(including Independence Standards).

Assurance Disclaimer
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 financial
statements. Accordingly, we do not express an audit opinion or a review conclusion on these financial
statements.

The special purpose financial statements were compiled exclusively for the benefit of the directors of the trustee
company who are responsible for the reliability, accuracy and completeness of the information used to compile
them. Accordingly, these special purpose financial statements may not be suitable for other purposes. We do
not accept responsibility for the contents of the special purpose financial statements.

________________________________________

DAB Financial Solutions
Suite 5, 24 Hunter Street
Parramatta  NSW

3 June, 2022



 

SELF-MANAGED SUPERANNUATION FUND INDEPENDENT 
AUDITOR’S REPORT 

 

Approved SMSF auditor details 

Name: Anthony William Boys  

Business name: SUPER AUDITS  

Business postal address: PO Box 3376 RUNDLE MALL 5000  

SMSF auditor number (SAN): 100014140  

   

Self-managed superannuation fund details 

Self-managed superannuation fund (SMSF) name: No Limmit Superannuation Fund 

Australian business number (ABN) or tax file number (TFN): 63 291 885 908 

Address: C/- PO Box 313 PARRAMATTA NSW 2124 

Year of income being audited: 1 July 2020 – 30 June 2021 

To the SMSF trustee 

To the trustee of the No Limmit Superannuation Fund 
__________________________________________________________________



  

2  

Part A: Financial audit 

Opinion  

I have audited the special purpose financial report of the No Limmit Superannuation Fund 

comprising; the Profit & Loss Statement for the financial year ending 30 June 2021, the 

Balance Sheet as at 30 June 2021 and the Notes to and forming part of the Accounts for the 

year ended 30 June 2021 of the No Limmit Superannuation Fund for the year ended 30 June 

2021. 

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 report, the financial 

position of the fund at 30 June 2021 and the results of its operations for the year then 

ended. 

Basis for Opinion  

My audit has been conducted in accordance with Australian Auditing Standards1. My 

responsibilities under those standards are further described in the Approved SMSF Auditor’s 

Responsibilities for the Audit of the Financial Report section of this report. I am independent 

of the SMSF in accordance with the auditor independence requirements of the Accounting 

Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 

Accountants (including Independence Standards) (the Code) that are relevant to this audit 

and as required by the Superannuation Industry (Supervision) Regulations 1994 (SISR). I 

have also fulfilled my other ethical responsibilities in accordance with the Code. In 

particular, neither myself, my firm or my network firm assumed a management 

responsibility for the fund. My firm did not prepare the financial statements for the fund but 

it was only a routine or mechanical service and appropriate safeguards were applied). 

Where my firm provided any other non-assurance services to the fund, we are satisfied that 

those services were not prohibited under the Code and any independence threats arising 

have been eliminated or reduced to an acceptable level by the application of safeguards. 

 

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a 

basis for my audit opinion. 

Emphasis of Matter - Basis of accounting 

I draw attention to note 1 of the financial report, which describes the basis of accounting. 

The financial report has been prepared to assist the No Limmit Superannuation Fund meet 

the requirements of the SMSF’s governing rules, the Superannuation Industry (Supervision) 

Act 1993 (SISA) and the SISR. As a result, the financial report may not be suitable for other 

purposes and should not be distributed to parties other than the trustees. My opinion is not 

modified in respect of this matter.  

 

1The Australian Auditing Standards issued by the Auditing and Assurance Standards Board. 
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Responsibilities of SMSF trustees for the financial report 

Each SMSF trustee (individual trustee or director of the corporate trustee) 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 SISA and the SISR. Each trustee 

is also responsible for such internal controls 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. 

In preparing the financial report, the trustees are responsible for assessing the fund’s ability 

to continue as a going concern, disclosing, as applicable, matters relating to going concern 

and using the going concern basis of accounting unless the trustees intend to wind-up the 

fund, or have no realistic alternative but to do so. The going concern basis of accounting is 

appropriate when it is reasonably foreseeable that the fund will be able to meet its liabilities 

as they fall due. 

Each SMSF trustee is responsible for overseeing the fund’s financial reporting process. 

Approved SMSF auditor’s responsibilities for the audit of the financial report 

My 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 my opinion. Reasonable assurance is a high level of assurance, 

but is not a guarantee that an audit conducted in accordance with the 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 aggregate, they 

could reasonably be expected to influence the economic decisions of trustees taken on the 

basis of this financial report. 

As part of an audit in accordance with Australian Auditing Standards, I exercise professional 

judgment and maintain professional scepticism throughout the audit. I also: 

• 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 my 

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. 

 

• Obtain an understanding of internal controls 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 fund’s internal control.  

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the trustees. 
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• Conclude on the appropriateness of trustees’ 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 fund’s 

ability to continue as a going concern.  If I conclude that a material uncertainty exists, I 

am required to draw attention in the auditor’s report to the related disclosures in the 

financial report or, if such disclosures are inadequate, to modify my opinion.  My 

conclusions are based on the audit evidence obtained up to the date of the auditor’s 

report. However, future events or conditions may cause the fund to cease to continue 

as a going concern. 

 

• 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. 

 

I have communicated with the trustees and or the trustee’s authorised representative 

regarding, among other matters, the planned scope and timing of the audit and significant 

audit findings, including any significant deficiencies in internal control that I identify during 

the audit. 

Part B: Compliance engagement 

Opinion  

I have undertaken a reasonable assurance engagement on the No Limmit Superannuation 

Fund’s compliance, in all material respects, with applicable provisions of the SISA and the 

SISR as listed below (“the listed provisions”) for the year ended 30 June 2021. 

Sections: 17A, 34, 35AE, 35B, 35C (2), 35 (D) (1), 52 (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 13.22 (B and C)  

 In my opinion, each trustee of the No Limmit Superannuation Fund has complied, in all 

material respects, with the listed provisions, for the year ended 30 June 2021 

Basis for Opinion  

I have conducted my engagement in accordance with Standard on Assurance Engagements 

ASAE 3100 Compliance Engagements issued by the Auditing and Assurance Standards 

Board.   

I believe that the evidence I have obtained is sufficient and appropriate to provide a basis 

for my opinion. 

 

Independence and quality control 

I have complied with the independence and other ethical requirements relating to assurance 

engagements and applied Auditing Standards ASQC 1 Quality Control for Firms that Perform 

Audits and Reviews of Financial Reports and Other Financial Information, and Other 

Assurance Engagements in undertaking this assurance engagement. In particular, neither 

myself, my firm or my network firm assumed a management responsibility for the fund. 
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Where my firm provided any other non-assurance services to the fund, we are satisfied that 

those services were not prohibited under the Code and any independence threats arising 

have been eliminated or reduced to an acceptable level by the application of safeguards. 

SMSF trustees’ responsibilities 

Each SMSF trustee is responsible for complying with the listed provisions and for the 

identification of risks that threaten compliance with the listed provisions, controls which will 

mitigate those risks and monitoring ongoing compliance. 

Approved SMSF auditor’s responsibilities 

My responsibility is to express an opinion on the trustees’ compliance, in all material 

respects, with the listed provisions for the year ended 30 June 2021. ASAE 3100 

Compliance Engagements requires that I plan and perform my procedures to obtain 

reasonable assurance about whether the trustee(s) has / have complied, in all material 

respects, with the listed provisions for the year ended 30 June 2021.  

An assurance engagement to report on the trustees’ compliance with the listed provisions 

involves performing procedures to obtain evidence about the compliance activity and 

controls implemented to meet the compliance requirements. The procedures selected 

depend on my judgement, including the identification and assessment of risks of material 

non-compliance. 

My procedures included examination, on a test basis, of evidence supporting compliance 

with those requirements of the listed provisions for the year ended 30 June 2021. 

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. 

Inherent limitations 

Due to the inherent limitations of an assurance engagement, together with the internal 

control structure it is possible that fraud, error, or non-compliance with the listed provisions 

may occur and not be detected.  

A reasonable assurance engagement for the year ended 30 June 2021 does not provide 

assurance on whether compliance with the listed provisions will continue in the future. 

SMSF Auditor: A.W. Boys 

 

SMSF Auditor’s signature 

Date: 14th June 2022     

 

 



  

6  

The Trustee       A.W. Boys 

No Limmit Superannuation Fund    PO Box 3376 

C/-PO Box 313      Rundle Mall 5000 

PARRAMATTA NSW 2124     14th June 2022     

      

     

Dear Trustee, 

 

I have completed the audit of the No Limmit Superannuation Fund for the financial year 

ending 30 June 2021. The Trustee has complied in all material respects with the 

Superannuation Industry (Supervision) Act 1993 and Regulations. The trustee is obliged 

to obtain a valuation or market appraisal of the real property asset, held by the Fund 

and report that market value in the financial statements of the Fund every year 

pursuant to Regulation 8.02B. Further, the trustee is obliged to conduct all related 

party transactions (if any) in accordance with LCR 2021/2 and section 109 of the SIS 

Act. In addition, the trustee is requested to minute all nonstandard significant events 

and transactions in the AGM minutes of the Fund.  

 

The trustee is required to maintain the financial records of the Fund for a minimum of 

five years and the minutes of meetings are to be retained for ten years.  

 

It is recommended that the trustee review their Investment Strategy annually to ensure the 

strategy meets the objectives of the members having regard to risk, return, liquidity and 

diversification of investments. Further, the trustee should determine whether the Fund 

should hold a contract of insurance that provides insurance cover for one or more 

members of the Fund. 

 

Thank you for your professionalism and full cooperation throughout the audit process. 

 

Should you have any queries regarding any of the above please contact me on 0410 

712708. 

 

Yours sincerely 

 

 
 

Tony Boys  

SMSF Auditor Number (SAN) 100014140 

 Registered Company Auditor 67793 

 

 

 



 

Appendix 1 – Explanation of listed sections and regulations in 
compliance engagement 

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 dependants 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) 
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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 

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 – 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 
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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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