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DIRECTORS’ REPORT  

 

The directors present their report, together with financial statements on the company for the year ended 30 June 2023. 

 

Directors 

The following persons were directors of the company during the whole of the financial year and up to the date of this 

report, unless otherwise stated: 

 

 

Peter Jones Peter Bradford 

Gerry Murphy Peter Nicholas 

Lance McKay Eden Di Sipio 

Rodney Purtill  

 

 

 

Principal Activities 

During the year the principal continuing activity of the company was to organise training and provision of safety 

information to members. 

 

No significant change in the nature of these activities occurred during the year. 

 

Dividends Paid or Recommended 

Consistent with the structure and constitution of the company no dividends are declared or paid for this (or other) year.  

Hence no recommendation for payment of dividends has been made. 

 

Review of Operations 

The profit for the company was $24,120.00 (2022: $8,448.00 loss). 

 

 

Significant Changes in State of Affairs 

There were no significant changes in the state of affairs of the company during the financial year. 

 

Matters subsequent to the end of the financial year 

No matter or circumstance has arisen since 30 June 2023 that has significantly affected, or may significantly affect the 

company's operations, the results of those operations, or the company's state of affairs in future financial years. 

 

Environmental Regulation 

The company is subject to any significant environmental regulation under Commonwealth or State law. 

 

Information of Directors 

Name  Experience Date Appointed Date Resigned 

Peter Jones  31/10/2013  

Gerry Murphy  16/08/2018  

Lance McKay   16/08/2018  

Rodney Purtill  16/08/2018  

Peter Bradford  12/08/2020  

Peter Nicholas  12/08/2020  

Christopher Brooksby  25/08/2022  

 

Meetings of Directors 

The following table sets out the number of directors’ meetings held during the financial year and the number of meetings 

attended by each director (while they were a director). During the year, 8 Board meetings were held. 
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DIRECTORS’ REPORT (CONTINUED) 

Directors 

Peter Jones 

Gerry Murphy 

Lance McKay  

Rodney Purtill 

Peter Bradford 

Peter Nicholas 

Christopher Brooksby 

Meetings Attended  

7 

7 

7 

7 

7 

6 

6

Meetings Held 

8 

8
8 

8
8 

8
8 

Indemnifying Officers or Auditor 

No indemnities have been given or insurance premiums paid, during or since the end of the financial year, for any person 

who is or has been an officer or auditor of the company. 

Proceedings on Behalf of the Entity 

No person has applied for leave of Court to bring proceedings on behalf of the company or intervene in any proceedings 

to which the company is a party for the purpose of taking responsibility on behalf of the company for all or any part of 

those proceedings. 

The company was not a party to any such proceedings during the year. 

Auditor’s Independence Declaration 

The lead auditor’s independence declaration for the year ended 30 June 2023 has been received and can be found on page 

3 of the directors’ report. 

Signed in accordance with a resolution of the directors: 

……………………………………………. 

Director 

……………………………………………. 

Director 

Dated this 15 day of August 2023 
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AUDITOR’S INDEPENDENCE DECLARATION 

UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 

 

TO THE DIRECTORS OF AUSJET LIMITED 

 

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2023 there have been no 

contraventions of: 

 

i. the auditor independence requirements as set out in the Corporations Act 2001 in relation to the audit; and 

ii. any applicable code of professional conduct in relation to the audit. 

 

 

KH ACCOUNTING & FINANCIAL GROUP PTY LTD 

 

 

 

……………………………………………………………… 

Elias Kinnas 

Registered Auditor 

Chartered Accountant 

Suite 4, 27-29 Princes Highway 

FAIRY MEADOW NSW 2519 

 

 

Dated this 15 day of August 2023 
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 30 JUNE 2023 

 

 2023 2023  2022 

 Note $  $ 

     

REVENUE     

Other Income 2 97,225  50,614 

Interest Revenue  81  105 

     

EXPENSES     

Administration Costs  (37,963)  (36,035) 

Depreciation Expenses  (534)  - 

Other Expenses  (34,689)  (23,132) 

     

Profit Before Income Tax Expense  24,120  (8,448) 

Income Tax Expense  -  - 

     

Profit/(Loss) After Income Tax Expense for the Year Attributable to     

the Members  24,120  (8,448) 

Other Comprehensive Income for the Year, Net of Tax  -  - 

     

Total Comprehensive Income for the Year Attributable to the     

Members  24,120  (8,448) 
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STATEMENT OF FINANCIAL POSITION 

AS AT 30 JUNE 2023 

 

 2023 2022  2023 

 Note $  $ 

     

ASSETS     

CURRENT ASSETS     

Cash and cash Equivalents  3 78,162  51,984 

Trade and Other Receivables  151  888 

TOTAL CURRENT ASSETS  78,313  52,872 

     

NON-CURRENT ASSETS     

Property, Plant and Equipment  -  - 

TOTAL NON-CURRENT ASSETS  -  - 

TOTAL ASSETS  78,313  52,872 

     

LIABILITIES     

CURRENT LIABILITIES     

Trade and Other Payables  1,321  - 

TOTAL CURRENT LIABILITIES  1,321  - 

TOTAL LIABILITIES  1,321  - 

     

NET ASSETS  76,992  52,872 

     

EQUITY     

Retained Profits 4 76,992  52,872 

TOTAL EQUITY  76,992  52,872 
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STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED 30 JUNE 2023 

 

    2022 

    $ 

     

Balance at 1 July 2021    61,320 

Profit/(Loss) After Income Tax Expense for the Year    (8,448) 

Other Comprehensive Income for the Year    - 

     

Total Comprehensive Income for the Year    (8,448) 

     

Balance at 1 July 2022    52,872 

     

Balance at 30 June 2022    52,372 

Profit/(Loss) After Income Tax Expense for the Year    24,120 

Other Comprehensive Income for the Year    - 

     

Total Comprehensive Income for the Year    24,120 

     

Balance at 30 June 2023    76,992 
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STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 30 JUNE 2023 

 

 2023 2023  2022 

 Note $  $ 

     

CASH FLOWS FROM OPERATING ACTIVITIES     

Income  97,457  50,719 

Payments to Suppliers  (72,652)  (59,167) 

TOTAL CASH FLOWS FROM OPERATING ACTIVITIES  24,805  (8,448) 

     

CASH FLOW FROM FINANCING ACTIVITIES     

(Increase)/Decrease in Receivables  737  (689) 

Payment for Fixed Assets  (534)  - 

Increase/(Decrease) in Creditors  1,321  - 

TOTAL CASH FLOW FROM FINANCING ACTIVITIES  1,524  (689) 

     

NET INCREASE/(DECREASE) IN CASH HELD  26,329  (9,137) 

Cash at the beginning of the financial year  51,984  61,121 

CASH AT THE END OF THE FINANCIAL YEAR 3 78,313  51,984 
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NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2023 

 

Note 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

  

 The principal accounting policies adopted in the preparation of the financial statements are set out below. 

These policies have been consistently applied to all the years presented, unless otherwise stated. 

 

 Basis of preparation 

 These are general purpose financial statements that have been prepared for the members of Ausjet Limited. 

The directors have determined that the accounting policies adopted are appropriate to meet the needs of the 

members of Ausjet Limited. 

 

 These financial statements have been prepared in accordance with the recognition and measurement 

requirements specified by the Australian Accounting Standards and Interpretations issued by the Australian 

Accounting Standards Board ('AASB') 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', as appropriate for for-profit oriented entities. 

 

 Historical cost convention 

The financial statements have been prepared under the historical cost convention. 

 

 Revenue recognition 

The company recognises revenue as follows: 

  

Revenue from contracts with customers 

Revenue is recognised at an amount that reflects the consideration to which the company is expected to be 

entitled in exchange for transferring goods or services to a customer. For each contract with a customer, the 

company: 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. 

  

 Variable consideration within the transaction price, if any, reflects concessions provided to the customer such 

as discounts, rebates and refunds, any potential bonuses receivable from the customer and any other 

contingent events. Such estimates are determined using either the 'expected value' or 'most likely amount' 

method. The measurement of variable consideration is subject to a constraining principle whereby revenue 

will only be recognised to the extent that it is highly probable that a significant reversal in the amount of 

cumulative revenue recognised will not occur. The measurement constraint continues until the uncertainty 

associated with the variable consideration is subsequently resolved. Amounts received that are subject to the 

constraining principle are recognised as a refund liability. 

  

 Sale of goods 

Revenue from the sale of goods is recognised at the point in time when the customer obtains control of the 

goods, which is generally at the time of delivery. 

  

 Rendering of services 

Revenue from a contract to provide services is recognised over time as the services are rendered based on 

either a fixed price or an hourly rate. 
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NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2023 (CONTINUED) 

 

Note 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

  

 Interest 

Interest revenue is recognised as interest accrues using the effective interest method. This is a method of 

calculating the amortised cost of a financial asset and allocating the interest income over the relevant period 

using the effective interest rate, which is the rate that exactly discounts estimated future cash receipts through 

the expected life of the financial asset to the net carrying amount of the financial asset. 

  

 Other revenue 

Other revenue is recognised when it is received or when the right to receive payment is established. 

  

 Income tax 

The company is income tax exempt 

  

 Current and non-current classification 

Assets and liabilities are presented in the statement of financial position based on current and non-current 

classification. 

  

 An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed 

in the company's normal operating cycle; it is held primarily for the purpose of trading; it is expected to be 

realised within 12 months after the reporting period; or the asset is cash or cash equivalent unless restricted 

from being exchanged or used to settle a liability for at least 12 months after the reporting period. All other 

assets are classified as non-current. 

  

 A liability is classified as current when: it is either expected to be settled in the company's normal operating 

cycle; it is held primarily for the purpose of trading; it is due to be settled within 12 months after the reporting 

period; or there is no unconditional right to defer the settlement of the liability for at least 12 months after the 

reporting period. All other liabilities are classified as non-current. 

 

 Cash and cash equivalents 

Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-

term, highly liquid investments with original maturities of three months or less that are readily convertible to 

known amounts of cash and which are subject to an insignificant risk of changes in value. 

  

 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 company 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. 
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NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2023 (CONTINUED) 

 

  

 Property, plant and equipment 

Plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost 

includes expenditure that is directly attributable to the acquisition of the items. 

  

 Depreciation is calculated on a straight-line basis to write off the net cost of each item of property, plant and 

equipment (excluding land) over their expected useful lives as follows: 

  

Leasehold improvements  3-10 years 

  

 The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each 

reporting date. 

 An item of property, plant and equipment is derecognised upon disposal or when there is no future economic 

benefit to the company. Gains and losses between the carrying amount and the disposal proceeds are taken to 

profit or loss. 

  

 Right-of-use assets 

A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at 

cost, which comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments 

made at or before the commencement date net of any lease incentives received, any initial direct costs 

incurred, and, except where included in the cost of inventories, an estimate of costs expected to be incurred 

for dismantling and removing the underlying asset, and restoring the site or asset. 

  

 Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the 

estimated useful life of the asset, whichever is the shorter. Where the company expects to obtain ownership of 

the leased asset at the end of the lease term, the depreciation is over its estimated useful life. Right-of use 

assets are subject to impairment or adjusted for any remeasurement of lease liabilities. 

  

 Goods and Services Tax ('GST') and other similar taxes 

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred 

is not recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of 

the asset or as part of the expense. 

  

 Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of 

GST recoverable from, or payable to, the tax authority is included in other receivables or other payables in 

the statement of financial position. 

  

 Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or 

financing activities which are recoverable from, or payable to the tax authority, are presented as operating 

cash flows. 

  

 Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the 

tax authority. 
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NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2023 (CONTINUED) 

 

  2023  2022 

Note 2 REVENUE     

 Sale of Goods & Services 97,225  50,614 

     

Note 3 CASH AND CASH EQUIVALENTS    

 Cash at Bank 78,162  51,984 

     

Note 4 EQUITY RETAINED PROFITS    

 Retained Profits at the Beginning of the Financial Year 52,872  61,320 

 Profit/(Loss) After Income Tax Expense for the Year 24,120  (8,448) 

     

 Retained profits at the end of the Financial Year 76,992  52,872 

     

Note 5 ENTITY DETAILS  

 The registered office of the company is: C/- Access Law Group 

  Level 1, 147 Crown St 

  Wollongong NSW 2520 

   

 The principal place of business is: C/- Access Law Group 

  Level 1, 147 Crown St 

  Wollongong NSW 2520 

  

Note 6 MEMBERS’ GUARANTEE 

 The entity is incorporated under the Corporations Act 2001 and is a company limited by a guarantee. If 

the company is wound up, the constitution states that each member is required to contribute a maximum 

of $1 each towards meeting any outstanding obligations of the company. At 30 June 2023 the number of 

members was 100. 
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DIRECTORS’ DECLARATION 

 

●  the company is not a reporting entity because there are no users dependent on general purpose financial statements. 

Accordingly, as described in note 1 to the financial statements, the attached special purpose financial statements have 

been prepared for the members of Ausjet Limited; 

  

●  the attached financial statements and notes give a true and fair view of the company's financial position as at 30 June 

2023 and of its performance for the financial year ended on that date; and 

  

●  there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due 

and payable. 

  

Signed in accordance with a resolution of directors. 

  

On behalf of the directors 

  

  

  

  

___________________________ 

 

Director 

  

15 August 2023 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS 

 

Report on the Financial Report 

 
We have audited the accompanying financial report of Ausjet Limited (the company) which comprises the statement of 
financial position as at 30 June 2023, the statement of profit or loss and other comprehensive income, statement of 
changes in equity and statement of cash flows for the year then ended, notes comprising a summary of significant 
accounting policies and other explanatory information, and the directors’ declaration. 
 
Directors’ Responsibility for the Financial Report 
 
The directors of the company are responsible for the preparation of the financial report that gives a true and fair view in 
accordance with Australian Accounting Standards and the Corporations Act 2001 and for such internal control as the 
directors determine is necessary to enable the preparation of the financial report that gives a true and fair view and is free 
from material misstatement, whether due to fraud or error. 
 
Auditor’s Responsibility 
 
Our responsibility is to express an opinion on the financial report based on our audit. We conducted our audit in 
accordance with Australian Auditing Standards. Those standards require that we comply with relevant ethical 
requirements relating to audit engagements and plan and perform the audit to obtain reasonable assurance whether the 
financial report is free of material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
report.  The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the financial report, whether due to fraud or error. In making those risk assessments, the auditor considers 
internal control relevant to the company’s preparation of the financial report that gives a true and fair view 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 entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies 
used and the reasonableness of accounting estimates made by the directors, as well as evaluating the overall presentation 
of the financial report. 
 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
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Independence 
 
In conducting our audit, we have complied with the independence requirements of the Corporations Act 2001. We 
confirm that the independence declaration required by the Corporations Act 2001, which has been given to the directors 
of Ausjet Limited would be in the same terms if given to the directors as at the date of this auditor’s report. 
 
Opinion 
 
In our opinion, the financial report of Ausjet Limited is in accordance with the Corporations Act 2001, including: 
 

(i) giving a true and fair view of the company’s financial position as at 30 June 2023 and of its performance for 
the year ended on that date; and 
 

(ii) complying with Australian Accounting Standards and the Corporations Regulations 2001. 
 

 
KH ACCOUNTING & FINANCIAL GROUP PTY LTD 

Chartered Accountants 

 

 

 

By:  …………………………………………………….. 

 Elias Kinnas 

 Suite 4/29 Princes Highway  

 FAIRY MEADOW NSW 2519 

 

 

Dated this 15 day of August 2023 
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DISCLAIMER TO THE ADDITIONAL UNAUDITED INFORMATION FOR THE MEMBERS 

 

The additional financial information presented on page 16 is in accordance with the books and records of Ausjet Limited 

(our Client) which have been subjected to the auditing procedures applied in our statutory audit of the company for the 

year ended 30 June 2023. It will be appreciated that our statutory audit did not cover all details of the additional financial 

information.  Accordingly, we do not express an opinion on such financial information and no warranty of accuracy or 

reliability is given. 

 
In accordance with our firm policy, we advise that neither the firm nor any member or employee of the firm undertakes 
responsibility arising in any way whatsoever to any person (other than our client) in respect of such information, 
including any errors or omissions therein, arising through negligence or otherwise however caused. 
 
 
KH ACCOUNTING & FINANCIAL GROUP PTY LTD 
Chartered Accountants 

 

 

 

……………………………………………………………… 

Dated this 15 day of August 2023 

 

 

 


