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The University of the Sunshine Coast Student Guild

ABN 99 377 891 320

Statement of Profit or Loss and Other Comprehensive Income

For the Year Ended 31 December 2022

Revenue

Grants from USC for provision of services

Parental leave subsidy
Other grants

Income from events
Wages subsidy

Other income

Interest income

Total revenue

Expenditure

Employee benefits expense

Event and other activities costs
Clubs & Societies expenses
Community kitchen expenses

Food and other student welfare costs
Depreciation expense

Fringe benefits tax (refunds)
Other expenses

Total expenditure
Operating result

Other comprehensive income for the
year

Total comprehensive income for the
year

The accompanying notes form part of these financial statements.

2022 2021
$ $

430,000 424,000
- 13,794

- 1,409

7,388 6,408
9,000 9,000
13,958 4,312
294 16
460,640 458,939
342,510 348,125
20,733 25,543
22,893 21,822
8,282 7,330
5,659 4,014
796 995
- (10,571)
50,943 37,518
451,816 434,776
8,824 24,163
8,824 24,163




The University of the Sunshine Coast Student Guild

ABN 99 377 891 320

Statement of Financial Position
As At 31 December 2022

2022 2021

Note $ $
ASSETS
CURRENT ASSETS
Cash and cash equivalents 4 264,663 247,847
Trade and other receivables 5 2,254 2,156
TOTAL CURRENT ASSETS 266,917 250,003
NON-CURRENT ASSETS
Plant and equipment 6 3,183 3,979
TOTAL NON-CURRENT ASSETS 3,183 3.979
TOTAL ASSETS 270,100 253,082
LIABILITIES
CURRENT LIABILITIES
Trade and other payables 7 31,785 46,069
Employee benefits : 8 28,159 24,790
TOTAL CURRENT LIABILITIES 59,944 70,859
NON-CURRENT LIABILITIES
Employee benefits 8 18,209 -
TOTAL NON-CURRENT LIABILITIES 18,209 _
TOTAL LIABILITIES 78,153 70,859
NET ASSETS 191,947 183,123
EQUITY
Retained earnings 191,947 183,123
TOTAL EQUITY 191,947 183,123

The accompanying notes form part of these financial statements.



The University of the Sunshine Coast Student Guild

ABN 99 377 891 320

Statement of Changes in Equity
For the Year Ended 31 December 2022

2022

Balance at 1 January 2022
Operating result

Balance at 31 December 2022

2021

Balance at 1 January 2021
Operating result

Balance at 31 December 2021

The accompanying notes form part of these financial statements.

Retained
Earnings Total
$ $
183,123 183,123
8,824 8,824
191,947 191,947
Retained
Earnings Total
$ $
158,960 158,960
24,163 24,163
183,123 183,123




The University of the Sunshine Coast Student Guild

ABN 99 377 891 320

Statement of Cash Flows
For the Year Ended 31 December 2022

CASH FLOWS FROM OPERATING
ACTIVITIES:

Receipt from grants
Receipts from customers
Interest received

Payments to suppliers and
employees

Net cash provided by/(used in)
operating activities

Net increase/(decrease) in cash and
cash equivalents held

Cash and cash equivalents at
beginning of year

Cash and cash equivalents at end of
financial year

The accompanying notes form part of these financial statements.

Note

11
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2022 2021
$ $

473,000 467,900
31,962 33,895
294 16
(488,440) (463,534)
16,816 38,277
16,816 38,277
247,847 209,570
264,663 247,847




The University of the Sunshine Coast Student Guild

ABN 99 377 891 320

Notes to the Financial Statements
For the Year Ended 31 December 2022

The financial report covers The University of the Sunshine Coast Student Guild as an individual entity. The University of the
Sunshine Coast Student Guild is a not-for-profit body corporate established by the University of the Sunshine Coast Act
1998.

The functional and presentation currency of The University of the Sunshine Coast Student Guild is Australian dollars.

Comparatives are consistent with prior years, unless otherwise stated.

1

Basis of Preparation

In the opinion of those charged with Governance the Student Guild is not a reporting entity because there are no users
dependent on general purpose financial statements. These special purpose financial statements have been prepared
to meet the reporting requirements of the Australian Charities and Not-for-profits Commission Act 2012.

The financial statements have been prepared in accordance with the recognition and measurement requirements of
the Australian Accounting Standards and Accounting Interpretations, and the disclosure requirements of AASB 101
Presentation of Financial Statements, AASB 107 Statement of Cash Flows, AASB 108 Accounting Policies, Changes
in Accounting Estimates and Errors, AASB 1048 Interpretation of Standards and AASB 1054 Australian Additional
Disclosures.

The financial statements have been prepared on an accruals basis and are based on historical costs.

Significant accounting policies adopted in the preparation of these financial statements are presented below and are
consistent with prior reporting periods unless otherwise stated.

Summary of Significant Accounting Policies
(a) Revenue recognition

Revenue is recognised at an amount that reflects the consideration to which the Student Guild is expected to be
entitled in exchange for transferring goods or services to a customer. For each contract with a customer,the
Student Guild: identifies the contract with a customer; identifies the performance obligations in the contract;
determines the transaction price which takes into account estimates of variable consideration and the time
value of money; allocates the transaction price to the separate performance obligations on the basis of the
relative stand-alone selling price of each distinct good or service to be delivered; and recognises revenue when
or as each performance obligation is satisfied in a manner that depicts the transfer to the customer of the goods
or services promised.

Generally the timing of the payment for sale of goods and rendering of services corresponds closely to the
timing of satisfaction of the performance obligations, however where there is a difference, it will result in the
recognition of a receivable, contract asset or contract liability.

The revenue recognition policies for the principal revenue streams of the Student Guild are:
Grants from USC for provision of services

The Student Guild receives funding from the University of the Sunshine Coast based upon an annual funding
agreement. This income is recognised when invoiced. Any amount repayable to the university at the end of the
financial year is included as a liability rather than revenue. Historically, no repayments of this funding have been
required and it is not anticipated that a refund will be required in respect of the current years funding.



The University of the Sunshine Coast Student Guild

ABN 99 377 891 320

Notes to the Financial Statements
For the Year Ended 31 December 2022

2 Summary of Significant Accounting Policies

()

(b)

(c)

(d)

(e)

(f)

(9)

Revenue recognition
Other grants

Other grant revenue is recognised in profit or loss when the Student Guild satisfies the performance aobligations
stated within the funding agreements. If conditions are attached to the grant which must be satisfied before the
Student Guild is eligible to retain the contribution, the grant will be recognised in the statement of financial
position as a liability until those conditions are satisfied.

Other income

Other income is recognised on an accruals basis when the Student Guild is entitled to it.

Income Tax

The Student Guild is exempt from income tax under Division 50 of the Income Tax Assessment Act 1997.
Goods and services tax (GST)

Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), except
where the amount of GST incurred is not recoverable from the Australian Taxation Office (ATO).

Receivables and payable are stated inclusive of GST.

Cash flows in the statement of cash flows are included on a gross basis and the GST component of cash flows
arising from investing and financing activities which is recoverable from, or payable to, the taxation authority is
classified as operating cash flows.

Volunteer services
No amounts are included in the financial statements for services donated by volunteers.
Plant and equipment

Plant and equipment is carried at cost or fair value less, where applicable, any accumulated depreciation and
impairment.

Cash and cash equivalents

Cash and cash equivalents comprises cash on hand, demand deposits and short-term investments which are
readily convertible to known amounts of cash and which are subject to an insignificant risk of change in value.

Bank overdrafts also form part of cash equivalents for the purpose of the statement of cash flows and are
presented within current liabilities on the statement of financial position.

Trade and other receivables

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the
effective interest method, less any allowance for expected credit losses. Trade receivables are generally due for
settlement within 30 days.



The University of the Sunshine Coast Student Guild

ABN 99 377 891 320

Notes to the Financial Statements
For the Year Ended 31 December 2022

2 Summary of Significant Accounting Policies

(9)

(h)

U

1)

(k)

Trade and other receivables

The Student Guild has applied the simplified approach to measuring expected credit losses, which uses a
lifetime expected loss allowance. To measure the expected credit losses, trade receivables have been grouped
based on days overdue.

Other receivables are recognised at amortised cost, less any allowance for expected credit losses.
Trade and other payables

These amounts represent liabilities for goods and services provided to the Student Guild prior to the end of the
financial year and which are unpaid. Due to their short-term nature they are measured at amortised cost and
are not discounted. The amounts are unsecured and are usually paid within 30 days of recognition.

Employee benefits

Provision is made for the Student Guild's liability for employee benefits arising from services rendered by
employees to the end of the reporting period. Employee benefits that are expected to be wholly settled within
one year have been measured at the amounts expected to be paid when the liability is settled.

Employee benefits expected to be settled more than one year after the end of the reporting period have been
measured at the present value of the estimated future cash outflows to be made for those benefits. In
determining the liability, consideration is given to employee wage increases and the probability that the
employee may satisfy vesting requirements. Cashflows are discounted using market yields on high quality
corporate bond rates incorporating bonds rated AAA or AA by credit agencies, with terms to maturity that match
the expected timing of cashflows. Changes in the measurement of the liability are recognised in profit or loss.

Obligations for contributions to defined contribution superannuation plans are recognised as an employee
benefit expense in profit or loss in the periods in which services are provided by employees.

Adoption of new and revised accounting standards

The Student Guild has adopted all standards which became effective for the first time at 31 December 2022,
the adoption of these standards has not caused any material adjustments to the reported financial position,
performance or cash flow of the Student Guild.

New accounting standards for application in future periods

The AASB has issued new and amended Accounting Standards and Interpretations that have mandatory
application dates for future reporting periods. The responsible persons have decided against early adoption of
these Standards, but do not expect the adoption of these standards to have any impact on the reported position
or performance of the Student Guild.

3  Critical Accounting Estimates and Judgements

Those charged with governance make estimates and judgements during the preparation of these financial statements
regarding assumptions about current and future events affecting transactions and balances.

These estimates and judgements are based on the best information available at the time of preparing the financial
statements, however as additional information is known then the actual results may differ from the estimates.

The significant estimates and judgements made have been described below.



The University of the Sunshine Coast Student Guild

ABN 99 377 891 320

Notes to the Financial Statements
For the Year Ended 31 December 2022

3

Critical Accounting Estimates and Judgements
Key estimates - revenue recognition

When determining the nature, timing and amount of revenue to be recognised, the following critical estimates and
judgements were applied and are considered to be those that have the most significant effect on revenue recognition.

Grants

For some grants, the determination of whether the contract included sufficiently specific performance obligations was a
significant judgement. The determination as to whether any liability to refund amounts existed also required judgement
to be exercised.

If these determinations were changed then the revenue recognition pattern would be different from that recognised in
these financial statements.

Cash and Cash Equivalents

2022 2021
$ $
Cash at bank and in hand 256,243 238,476
Other cash and cash equivalents 8,420 9,371
264,663 247,847
Trade and other receivables
CURRENT
Trade receivables 987 888
Other receivables 1,267 1,268
2,254 2,156
Plant and equipment
At cost 7,834 7,834
Accumulated depreciation (4,651) (3,855)
Total plant and equipment 3,183 3,979
Trade and Other Payables
CURRENT
Deposits 930 650
GST payable 9,466 20,638
Other payables 21,389 24,781
31,785 46,069

Trade and other payables are unsecured, non-interest bearing and are normally settled within 30 days. The carrying
value of trade and other payables is considered a reasonable approximation of fair value due to the short-term nature
of the balances.



The University of the Sunshine Coast Student Guild

ABN 99 377 891 320

Notes to the Financial Statements
For the Year Ended 31 December 2022
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Employee Benefits

2022 2021
$ $
Current liabilities
Provision for annual leave 28,159 24,790
28,159 24,790
Non-current liabilities
Provision for long service leave 18,209 -
18,209 -

Key Management Personnel Disclosures

No remuneration was paid to key management personnel, considered to be the responsible persons of the Student
Guild, in the current or prior year.

Auditors' Remuneration
Remuneration of the auditor for:

- auditing or reviewing the financial statements 3,500 2,900

Total 3,500 2,900

The charges above relate to audits conducted for the prior years.
Cash Flow Information

Reconciliation of operating result to net cash provided by operating activities:

Operating result 8,824 24,163
Non-cash flows in profit:
- depreciation 796 995

Changes in assets and liabilities:
- (increase)/decrease in trade and other

receivables (98) (1,269)
- increase/(decrease) in trade and other payables (14,284) 13,120
- increase/(decrease) in employee benefits 21,578 1,268
Cashflows from operations 16,816 38,277

Economic Dependence

The Student Guild is dependent on the University of Sunshine Coast for the majority of its operating revenue. At the
date of this report, the responsible persons have no reason to believe the University will not continue to support the
Student Guild.

Contingencies

In the opinion of those charged with governance, the Student Guild did not have any contingencies at 31 December
2022 (31 December 2021:None).



The University of the Sunshine Coast Student Guild

ABN 99 377 891 320

Responsible Persons’ Declaration
The responsible persons declare that in the responsible persons' opinion:

. there are reasonable grounds to believe that the registered entity is able {o pay all of its debts, as and when they
become due and payable; and

. the financial statements and notes satisfy the requirements of the Australian Charities and Not-for-profits
Commission Act 2012.

Signed in accordance with subsection 80.15(2) of the Australian Charities and Not-for-profit Commission Regulation 2013.

Responsible persor?’M......,,,..........

Noah Champion

mm:7/3/zg
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The University of the Sunshine Coast Student Guild

Independent Audit Report to the members of The University of the
Sunshine Coast Student Guild

Report on the Audit of the Financial Report
Opinion

We have audited the financial report of The University of the Sunshine Coast Student Guild, which comprises the statement
of financial position as at 31 December 2022, the statement of profit or loss and other comprehensive income, the
statement of changes in equity and the statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies, and the responsible persons' declaration.

In our opinion the financial report of The University of the Sunshine Coast Student Guild has been prepared in accordance
with Division 60 of the Australian Charities and Not-for-profits Commission Act 2012, including:

(i) giving a true and fair view of the Registered Entity's financial position as at 31 December 2022 and of its financial
performance for the year then ended; and

(ii) complying with Australian Accounting Standards to the extent described in Note 1, and Division 60 of the Australian
Charities and Not-for-profits Commission Regulation 2013.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Report section of our report. We are
independent of the Registered Entity in accordance with the auditor independence requirements of the Australian Charities
and Not-for-profits Commission Act 2012 (ACNC Act) and the ethical 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 our audit of the financial report in Australia. We have also fulfilled our other ethical responsibilities
in accordance with the Code. '

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Emphasis of Matter - Basis of Accounting

We draw attention to Note 1 to the financial report, which describes the basis of accounting. The financial report has been
prepared for the purpose of fulfilling the Registered Entity's financial reporting responsibilities under the ACNC Act. As a
result, the financial report may not be suitable for another purpose. Our opinion is not modified in respect of this matter.

Responsibilities of Responsible Entities for the Financial Report

The responsible persons of the Registered Entity are responsible for the preparation of the financial report that gives a true
and fair view and have determined that the basis of preparation described in Note 1 to the financial report is appropriate to
meet the requirements of the ACNC Act and the needs of the members. The responsible entities' responsibility also
includes such internal control as the responsible entities determine is necessary to enable the preparation of a financial
report that gives a true and fair view and is free from material misstatement, whether due to fraud or error.

In preparing the financial report, the responsible persons are responsible for assessing the Registered Entity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the respaonsible entities either intend to liquidate the Registered Entity or to cease operations, or have
no realistic alternative but to do so.
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The University of the Sunshine Coast Student Guild

Independent Audit Report to the members of The University of the
Sunshine Coast Student Guild

Auditor's Responsibilities for the Audit of the Financial Report

Our 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 our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 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 the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the financial report.

A further description of our responsibilities for the audit of the financial report is located at the Auditing and Assurance
Standards Board website at: http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf. This description forms part of our
auditor's report.

SAAS Audit Pty Ltd
James Kenward

Director

138 Juliette Street
Greenslopes QLD 4120

Dated: '7/3/2‘%2.:3
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28 February 2023

The Committee of Management

USC Student Guild

University Of Sunshine Coast

SIPPY DOWNS QLD 4556

Dear Committee Members

USC STUDENT GUILD AUDIT: Y/E 31 DECEMBER 2022

We are pleased to confirm that we have substantially completed our audit of USC Student Guild for 2022 in
accordance with professional standards. The draft accounts have been forwarded to Victoria for review, let us know
if any changes are needed.

Matters Arising

Included with this letter is a schedule of matters we would like to bring to the committee’s attention. These are all
low-risk matters. Do contact me if you would like to discuss any of these points further.

Our opinion overall continues to be that records are well maintained.
ACNC Lodgement

As a reminder, please ensure you complete an annual information statement (AIS) with the ACNC by 30 June
2023.

Iliaz and I would also like to thank Victoria for her assistance during the audit.
Our invoice in respect of the audit is enclosed.

Yours sincerely

et

James Kenward

Director
138 Juliette Street SAAS Audit Pty Ltd Phone +61 7 3846 6761
Greenslopes ABN 59 164 950 056 Email info@saasaudit.com.au
QLD 4120 ACN 164 950 056 Web www.saasaudit.com.au

Liability is limited by a scheme approved under the Professional Standards Legislation.



USC STUDENT GUILD: AUDIT REVIEW POINTS Y/E 31 DECEMBER 2022

Observation

Risk Assessment

Recommendation

Management Response

Trade Debtors Year End Trade debtors in your | Low* While the difference is not significant, These outstanding amounts from
Listing Difference | management accounts were ideally this report would tie into your prior years will be journaled out.
$987.98. The total of the aged accounts. We recommend that you try and
debtors report was $273.13 - a resolve this historic difference. Any very
difference of $714.85. old balances should be written off.
Superannuation Quarterly super payments were | Low We recommend that quarterly payments of The error has been rectified and the
clearing account coded to Salaries and Wages superannuation coded to liability account incorrectly coded p aymgnt ,h,as
instead of Super clearing account (2-1490 in MYOB) to ensure management been re-coded to supet liability. A
“Liability” accounts are accurate during the year. n9t§ has been. made in M YOB o
mitigate the risks of this error
reoccurring.
ACNC Audit The audit is conducted as as | Info Only You must complete your ACNC annual | 1he Student Guild will continue to
Requirements requirement of your constitution. information statement by the due date. .complete. the ACNC annual
The ACNC would not require your Lodgement of your audited accounts with information statement[ by the due
accounts to be lodged with them if ACNC is now not required if the date. The Student Guild gnderstands
income is under the new $500K committee of management do not wish to that lodgment of ou'r audited
small charity limit. disclose this information. accqunts are an optional
requirement.
Special purpose As in prior years a special purpose | Low* The special purpose/general purpose | Management will raise this at an
report financial report has been prepared decision is principally related to your | upcoming Committee of

for lodgement with ACNC, our
audit report includes an emphasis
of matter paragraph with reference
to this.

assessment of the needs of the users of the
report. We recommend that the committee
minute their decision on this each year
(guidance available on the ACNC
website).

Management meeting and the
decision will be minuted
appropriately.
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USC STUDENT GUILD: AUDIT REVIEW POINTS Y/E 31 DECEMBER 2022

The above audit review points have been categorised against the following risk categories (¥ = point brought forward from prior year):

Category Impact

High - Matters which pose a significant business or financial risk to the entity; and/or
- Matters that have resulted or could potentially result in a modified or qualified audit opinion if not addressed as a matter of urgency by the
entity.
Moderate - Matters of a systemic nature that pose a moderate business or financial risk to the entity if not addressed as high priority within the current

financial year; and/or
- matters that may escalate to high risk if not addressed promptly; and/or
- Low risk matters which have been reported to management in the past but have not been satisfactorily resolved or addressed.

Low - Matters that are isolated, non-systemic or procedural in nature; and/or
- Matters that reflect relatively minor administrative shortcomings and could be addressed in the context of the entity’s overall control
environment.
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