
























































M J Oshea Superfund

Statement of Financial Position

as at 30 June 2017

2016

$$

2017

Assets

Other Assets

Cash At Bank  259,121.66  228,935.03 

Deferred Tax Assets  45.10  45.10 

Current Tax Assets  213.30 (5,232.50)

Total Assets  223,747.63  259,380.06 

Liabilities

 4,461.00 Other Taxes Payable  448.00 

 448.00  4,461.00 Total Liabilities

Net Assets Available to Pay Benefits

Represented by:

Liability for Accrued Benefits

Mr Michael O'Shea  111,145.10  104,990.31 

Mr Michael O'Shea  21,045.09  20,909.08 

Ms Dianna O'Shea  122,728.87  97,400.24 

Total Liability for Accrued Benefits  254,919.06  223,299.63 

 254,919.06  223,299.63 

The accompanying notes form part of these financial statements.

This report should be read in conjunction with the accompanying compilation report.
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M J Oshea Superfund
Operating Statement

For the period 1 July 2016 to 30 June 2017

2017

 

2016

 

$ $

Income

Member Receipts

Contributions

 35,330.82  35,314.29 Employer

 -    1,000.00 Member

Investment Income

 -   (364.81)Foreign Income

 3,722.31  6,482.83 Interest

 39,053.13  42,432.31 

Expenses

Other Expenses

 1,210.00  1,383.55 Accountancy Fee

 385.00  440.00 Auditor Fee

 -    1,478.91 Fund Administration Fee

 259.00  259.00 SMSF Supervisory Levy

 1,854.00  3,561.46 

Benefits Accrued as a Result of Operations before Income Tax  37,199.13  38,870.85 

Income Tax

Income Tax Expense  5,579.70  5,680.50 

 5,680.50  5,579.70 

Benefits Accrued as a Result of Operations  31,619.43  33,190.35 

The accompanying notes form part of these financial statements.

This report should be read in conjunction with the accompanying compilation report.
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M J Oshea Superfund
Notes to the Financial Statements

As at 30 June 2017

This report should be read in conjunction with the accompanying compilation report.
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Note 1 - Statement of Significant Accounting Policies

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

(a) Statement of Compliance

The trustees have prepared the financial statements on the basis that the superannuation fund is a non-reporting entity 
because the members are able to command the preparation of tailored reports so as to satisfy specifically all of their 
information needs and there are no other users dependent on the financial statements.  The financial statements are 
therefore special purpose financial statements that have been prepared with reference to Australian Accounting Standard 
AAS 25 Financial Reporting by Superannuation Plans, other applicable Australian Accounting Standards and Interpretations 
to the extent they are not inconsistent with AAS 25, and in accordance with the legislative requirements of the 
Superannuation Industry (Supervision) Act 1993 and Regulations 1994 and the provisions of the Trust Deed.

(b) Basis of Preparation

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

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

(c)  Use of Accounting Estimates and Judgments

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

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

(d) Cash and Cash Equivalents

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

(e) Foreign Currency

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

(f) Valuation of Assets 

Investment

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

The investment assets are firstly recorded at cost, being the fair value of the consideration given. After initial recognition, 
they are measured at market value. Gains or losses arising from changes in market value are recognised on the Operating 
Statement in the periods in which they occur. 

Market value as defined in s10 of SISA 1993, in relation to an asset, means the amount that a willing buyer of the asset 
could reasonably be expected to pay to acquire the asset from a willing seller if the following assumptions were made:

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

As disposal costs are generally immaterial unless otherwise stated, market value approximates fair value.
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Market values for various types of investment have been determined as follows:
i. listed securities, government and other fixed interest securities for which there is a readily available market quotation, 

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

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

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

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

Financial Liabilities

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

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

Receivables and Payables

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

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

(g) Revenue Recognition

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

Interest 

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

Dividend Revenue

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

Distribution Revenue

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

Rental Income

Rent from investment properties is recognised by the Fund on a cash receipt basis. 

Movement in market values

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

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

(h) Income Tax

The income tax on the benefits accrued as a result of operations for the year comprises current and deferred tax. Income 

tax expense is recognised in the Operating Statement.

Current income tax expense is calculated by reference to the amount of income taxes payable in respect of the taxable 

income for the year using tax rates enacted or substantively enacted by reporting date and any adjustment to tax payable in 

respect of previous years. 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 any unused 

tax losses.

Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to the period when the assets 

are realised or the liabilities are settled and their measurements also reflect the manner in which the Trustees expect to 

recover or settle the carrying amounts of the related assets or liabilities.

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 assets can be utilised. 

Deferred tax assets are reviewed at each reporting date and are reduced to the extent it is no longer probable that the 

related tax benefits will be realised. 

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

settlement or simultaneous realisation and settlement of the respective asset and liability will occur. 

Deferred tax assets and liabilities are offset when a legally enforceable right of set-off exists, they relate to income taxes 
levied by the same taxation authority and the fund intends to settle the tax assets and liabilities on a net basis in future 
when they are realised.  

The financial report was authorised for issue on 01 November 2017 by the trustee of the fund. 

Note 2 � Liability for Accrued Benefits

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

Current Previous

Liability for Accrued Benefits at beginning of period 223,299.63 190,109.28

Benefits Accrued during the period 31,619.43 33,190.35

Benefits Paid during the period 0.00 0.00

Liability for Accrued Benefits at end of period 254,919.06 223,299.63

Any amount in the Unallocated Contributions account represent amounts that have been received by the fund from either 
the members of the fund or a third party but have not been allocated to any specific member as at the reporting date. It is 
the intention of the trustee to allocate any such amounts recorded as unallocated contributions within 28 days following the 
end of the month to specific fund member, which will increase the liability for members accrued benefits.
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Note 3 � Vested Benefits

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

Current Previous

Vested Benefits at beginning of period 223,299.63 190,109.28

Benefits Accrued during the period 31,619.43 33,190.35

Benefits Paid during the period 0.00 0.00

Vested Benefits at end of period 254,919.06 223,299.63

Note 4 � Guaranteed Benefits

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

Note 5 � Funding Arrangements

No fixed funding arrangements were in place for the Fund as at year end.

Note 7A � Foreign Income
Current Previous

CMC Markets Asia Pacific 0.00 (364.81)

0.00 (364.81)

Note 7B � Interest
Current Previous

V2 Plus Account 3,722.31 2,029.65

ANZ Term Deposit 0.00 4,453.18

3,722.31 6,482.83
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24



 !"#$%&#$#'()%#*%#+%%,-%./')%0-12 3)*(!"4+"5'3)6"+*7!)8"+*7/!!)'+%9)#! :!"5!%9)#! 3)6"+*7!)8"+*;%.%<*=)#%>/4)!?/'8 @AABCAAD@EF%%F%%@GGBCGHDHCIJ%KLMNNM%OPQRSM TT@BAHED@HGEHBATTD@ETT@BAHED@HGEHBATTD@E :#U)%0%5?%0
25



26



27



28



29



30



31



32



33



34



35



36



37



38



39



40



41



42



43



44



45



46



47



48



49



50



51



52



53



54



55



56



57



58



59



60



61



62



63



64



65



66



67



68



69



70



71



72



73



74



75



76



77



78



79



80



81



82



83



84



85



86



87



88



89



90



91



NAT 74851-07.2015 Sensitive (when completed)

Request to adjust
concessional contributions

WHO SHOULD COMPLETE THIS FORM?
Only members of a self-managed superannuation 
fund (SMSF) can complete this form for contributions 
they made to their SMSF.

COMPLETING THIS FORM
The instructions contain important information
� Print clearly using a black pen only.
� Use BLOCK LETTERS and print one character 

per box.

The instructions contain important information about 
completing this form. Refer to them for more 
information about how to complete and lodge this 
form.

Section A: Your details

1     Tax file number (TFN)
587331535

You don�t have to provide your TFN to us. However, if you do, it will help us identify you correctly and process your 
form quickly. For more information on privacy, refer to ato.gov.au/privacy

2    Full name
Title

MS

 Family name

O'SHEA

Given name Other Given name

DIANNA

3    Date of birth      26/04/1963  

4    Current postal address
Street address

225 CHURCH STREET

Suburb/town/locality

MUDGEE

State/Territory

NSW

(Australia only)

Postcode

2250

(Australia only)

5    Daytime phone number (include area code)

0249267100

Section B: Self-Managed Superannuation Fund Details
The SMSF to which the concessional contributions to be adjusted were made:

6    What is your Australian business number (ABN)?

90597224726

7    Fund name

M J OSHEA SUPERFUND
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NAT 74851-07.2015 Sensitive (when completed)

Section C: Details of the financial years in which 
concessional contributions will be adjusted

8     Year 1 � The financial year in which the contributions referred to in Section D were made to the SMSF but not allocated to 
you:

Year ending 30 June   2018  

9     Year 2 � The financial year in which the contributions referred to in Section D were allocated to you by the SMSF�s 
trustees:

Year ending 30 June   2019

Section D: Details of concessional contributions to be adjusted

10   Personal Contributions � The amount of the personal contributions you made to the SMSF in Year 1, 
which were not allocated until Year 2, and for which you will be claiming a tax deduction in Year 1.

0

In the SMSF annual return for Year 1, these contributions will be included as �assessable personal contributions� in 
section B and as �personal contributions� made by you in Section F or G.

11   Employer Contributions � The amount of the employer contributions, including salary sacrifice 
contributions, your employer made to the SMSF in Year 1 and which were not allocated to you until Year 2.

500

In the SMSF annual return for Year 1, these contributions will be included as �assessable employer contributions� in 
section B and as �employer contributions� made on your behalf in Section F or G.
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NAT 74851-07.2015 Sensitive (when completed)

Section E: Declaration

Privacy
The ATO is a government agency bound by the Privacy Act 1988 in terms of collection and handling of personal information 
and TFNs. For further information about privacy law notices go to ato.gov.au/privacy

Complete the declaration that applies to you. Print your full name then sign and date the declaration.

INDIVIDUAL DECLARATION
I declare that the information contained in this form is true and correct.

Name (Print in BLOCK LETTERS)

DIANNA O'SHEA

Signature Date
Day                                Month                          Year

       /        /

AGENT OR AUTHORISED OFFICER DECLARATION
Complete this declaration if you are an authorised representative of the individual shown in Section A.

I declare that:

�I have prepared  the form with the information supplied by the individual

�I have received  a declaration made by the individual that the information provided to me for the preparation 
of this statement is true and correct

�I am authorised by the individual to give the information in this form to the Australian Taxation Office.

Signature Date
Day                                Month                        Year

       /        /

Tax agent number (if 
applicable)

25300299

Name of organisation (if applicable)

VISIONARY ADVISORS

      

Agent or Authorised Officer name
Title  

MR

Family name

KILPATRICK

Given name 

DENE

Agent or Authorised Officer phone number (include area 
code)

0249267100

Agent or Authorised Officer address
Street address

PO BOX 1798

  Suburb/town/locality

NEWCASTLE

State/Territory

NSW

(Australia only)

Postcode

2300

(Australia only)

Lodging your form

Post or fax your completed and signed form to:

�fax on 1300 139 024

�mail to

Australian Taxation Office
PO Box 3578
ALBURY NSW 2640
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