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Revenue Professionals SA Inc
Compilation Report
For the Year ended 30 June 2018

We have compiled the accompanying special purpose financial statements of Revenue Professionals SA Inc,
which comprise the Balance Sheet as at 30 June 2018, the Statement of Profit or Loss for the year then ended, a
summary of significant accounting policies and other explanatory notes. The specific purpose for which the
special purpose financial statements have been prepared is set out in the Notes to the Financial Statements.

The Responsibility of the Committee of Management

The Committee of Management of Revenue Professionals SA Inc 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 significant accounting policies used are appropriate to meet the
needs of the trustees and for the purpose that the financial statements were prepared.

Our Responsibility

On the basis of information provided by the Committee of Management we have compiled the accompanying
special purpose financial statements in accordance with the significant accounting policies described in the Notes
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 significant
accounting policies described in the Notes to the Financial Statements. We have complied with the relevant
ethical requirements of APES 110: Code of Ethics for Professional Accountants.

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 Committee
of Management who are responsible for the reliability, accuracy and completeness of the information used to
compile them. We do not accept responsibility for the contents of the special purpose financial statements.

Cobiac & Chapman
CPA
P O Box 544 Prospect East SA 5082

Vin Cobiac
31 January 2019




Revenue Professionals SA Inc
Trading, Profit and Loss Statement
For the Year ended 30 June 2018

2018 2017
3 $
Less Expenditure
Accountancy Fees 1,050.00 850.00
Auditor's Remuneration
Auditor's Remuneration 750.00 850.00
Best Practice Voters Manual - Legal Fees 14,328.00 -
Computer & website expenses 3,158.18 2,783.75
Committee Expenses 673.74 346.63
Conference and Seminar Costs s 81,718.06 86,820.87
Conference and Seminar Costs 1,130.25 2,356.43
Deposit SA Conference next year 12,436.36 13,620.00
Training Day Expenses 2,037.27 13,380.21
NZ Conference
NZ Conference 156.52 992.12
LARMAQ Conference 1,154.11 -
RMA Vic Conference 661.41 -
Depreciation - .10
Depreciation - Plant & Equipment - 328.00
Honorarium Secretary/Treasurer 2,000.00 2,000.00
Insurance 560.65 560.65
Interstate Conference Expenses - 3,981.99
POBox 11545 124.00
Total Expenditure . 121,930.00 128,994.75
Plus Other Income
Conference Fees 57,027.27 66,463.63
Sponsorship ' 46,770.91 48,394.80
Advertising 264.00 198.00
Training Day 2,636.36 11,785.41
Grants 9,200.00 -
Members Receipts 9,000.00 9,900.00
Interest Received 2,134.20 21.37
127,032.74 136,763.21
Profit before Income Tax 5,102.74 7,768.46
Income Tax Expense 1,530.90 2,136.20
Profit after Income Tax 3,571.84 5,632.26

The accompanying notes form part of these financial statements. These financial statements have been subject to audit or review, and should
be read in conjunction with the atfached Compilation Report.




Revenue Professionals SA Inc

Statement of Appropriations
For the Year ended 30 June 2018

2018 2017

5 $

Retained Profits at Beginning of Year 112,336.02 106,703.76
Profit before Income Tax 5,102.74 7,768.46
Income Tax Expense (1,530.90) (2,136.20)
Accumulated Profit after Income Tax , 115,907.86 112,336.02
Profit after Prior Year Adjustments 115,907.86 112,336.02
Unappropriated Profit at 30 June 2018 115,907.86 112,336.02

The accompanying notes form part of these financial statements. These financial siatements have been subject 10 audit or review, and shovld
be read in conjunction with the attached Compilation Report.




Revenue Professionals SA Inc
Balance Sheet

As at 30 June 2018
2018 2017
3 b3
Equity
Retained Profits 115,907.86 112,336.02
Total Equity 115,907.86 112,336.02
Represented by:
Current Assets
Deposits at Call 81,956.54 100,000.00
Cash at Bank 37,307.88 14,194.43
Prepayments (1,700.00) -
Current Tax Liability - 29.80
Provision for GST 2,005.34 -
Total Current Assets 119,569.76 114,224.23
Non-Current Assets
Plant & Equipment 3,290.00 3,290.00
Less Accumulated Depreciation & Impairment (3,290.00) (3,290.00)
Total Non-Current Assets - -
Total Assets 119,569.76 114,224.23
Current Liabilities
Sundry Creditors 2,686.00 -
Current Tax Liability 975.90 -
. Provision for GST - 1,888.21
Total Current Liabilities 3,661.90 1,888.21
Total Liabilities 3,661.90 1,888.21
Net Assets 115,907.86 112,336.02

The accompanying notes form part of these financial statements. These financial statements have been subject to audit or review, and should

be read in conjunction with the attached Compilation Report.




Revenue Professionals SA Inc
Statement by Members of the Committee

In the opinion of the Commitiee the accompanying financial statements:

1. Present a true and fair view of the financial position of Revenue Professionals SA Inc as at 30 June 2018
and its performance for the Year then ended in accordance with Australian Accounting Standards
(including Australian Accounting Interpretations) of the Australian Accounting Standards Board.

2. At the date of this statement, there are reasonable grounds to believe that Revenue Professionals SA Inc
will be able to pay its debts as and when they fall due.

This statement is made in accordance with a resolution of the committee and is signed for and on behalf of the
committee by:

President: President

Treasurer: Treasurer

Secretary: Secretary

Dated: *




Revenue Professionals SA Inc

. Independent Auditor's Report
- to the Members of

Revenue Professionals SA Inc

Report on the Financial Report

We have audited the accompanying financial report of Revenue Professionals SA Inc (the Association) which
comprises the Statement of Financial Position as at 30 June 2018, the Statement of 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 Statement by Members of
the Committee.

Committee’s Responsibility for the Financial Report

The Committee of the Association is responsible for the preparation of the financial report that gives a true and
fair view in accordance with Australian Accounting Standards (including the Australian Accounting
Interpretations) and the Associations Incorporation Act (South Australia) and for such internal control as the
committee determines is necessary to enable the preparation of the financial report that 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 from 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 entity’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 Committee, 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.

Opinion

In our opinion, the financial report of Revenue Professionals SA Inc is in accordance with the Associations
Incorporation Act (South Australia), including:

i Giving a true and fair view of the Association’s financial position as at 30 June 2018 and of its performance
for the Year ended on that date; and

ii Complying with Australian Accounting Standards (including Australian Accounting Interpretations).

Vin Cobiac
Cobiac & Chapman
Shop 38 Northpark Shopping Centre 264 Main North Road Prospect SA 5082*

Dated this day of 2019




Auditor's Independence Declaration
Under Section 307C of the Corporations Act 2001

To the Members of Revenue Professionals SA Inc

I declare that, to the best of my knowledge and belief, in relation to the audit of Revenue Professionals SA Inc
for the year ended 30 June 2018 there have been:

{a) No contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in
relation to the audit; and

(b) No contraventions of any applicable code of professional conduct in relation to the audit.

Vin Cobiac
Cobiac & Chapman
Shop 38 Northpark Shopping Centre 264 Main North Road Prospect SA 5082*

Dated this day of 2019




Revenue Professionals SA Inc
Notes to the Financial Statements
For the Year ended 30 June 2018

1 Significant Accounting Policies
The financial statements cover Revenue Professionals SA Inc as an individual entity. Revenue
Professionals SA Inc is an association incorporated in South Ausiralia under the Associations
Incorporation Act 1981.

Basis of Preparation

The financial statements are general purpose financial statements that have been prepared in accordance
with Australian Accounting Standards (including Australian Accounting Interpretations) of the Australian
Accounting Standards Board and the Associations Incorporations Act 1981.

Australian Accounting Standards set out accounting policies that the AASB has concluded would result
in financial statements containing relevant and reliable information about transactions, events and
conditions to which they apply. Compliance with Australian Accounting Standards ensures that the
financial statements and notes also comply with International Financial Reporting Standards. Material
accounting policies adopted in the preparation of the financial statements are presented below and have
been consistently applied unless otherwise stated.

The financial statements have been prepared on an accruals basis and are based on historical costs,
modified, where applicable, by the measurement at fair value of selected non-~current assets, financial
assets and financial Habilities.

The accompanying notes form part of these financial statements. These financial statements have been subject to audit or review, and should
be read in conjunction with the attached Compilation Report.




Revenue Professionals SA Inc
Notes to the Financial Statements
For the Year ended 30 June 2018

(@)

(b)

Income Tax
The income tax expense (revenue) for the reporting period comprises current income tax expense
(income) and deferred tax expense (income).

Current income tax expense charged to profit or loss is the tax payable on taxable income. Current
tax liabilities (assets) are measured at the amounts expected to be paid to (recovered from) the
relevant taxation authority.

Deferred income tax expense reflects movements in deferred tax asset and deferred tax liability
balances during the reporting period as well as unused tax losses.

Current and deferred income tax expense (income) is charged or credited directly to equity instead
of profit or loss when the tax relates to items that are credited or charged directly to equity.

Except for business combinations, 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
reporting period when the asset is realised or the liability is settled and their measurement also
reflects the manner in which committee expects 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.

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 where:

A legally enforceable right of set-off exists; and

The deferred tax assets and liabilities relate to income taxes levied by the same taxation authority
on either the same taxable entity or different taxable entities where it is intended that net
settlement or simultaneous realisation and settlement of the respective asset and liability will occur
in future periods in which significant amounts of deferred tax assets or liabilities are expected to
be recovered or settled.

Revenue and Other Income

Revenue is measured at the fair value of the consideration received or receivable after taking into
account any trade discounts and volume rebates allowed. Any consideration deferred is treated as
the provision of finance and is discounted at a rate of interest that is generally accepted in the
market for similar arrangements. The difference between the amount initially recognised and the
amount ultimately received is interest revenue.

Interest revenue is recognised using the effective interest rate method, which for floating rate
financial assets is the rate inherent in the instrument. Dividend revenue is recognised when the
right to receive a dividend has been established.

Revenue from the provision of membership subscriptions is recognised on a straight line basis
over the reporting period.

All revenue is stated net of the amount of goods and services tax (GST).

The accompanying notes form part of these financial statements. These financial statemenis have been subject to audit or review, and should

be read in conjunction with the attached Conpilation Report.




Revenue Professionals SA Inc
Notes to the Financial Statements
For the Year ended 30 June 2018

(©

(d)

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term
highly liquid investments with original maturities of three months or less, and bank overdrafs.
Bank overdrafts are shown within borrowings in current liabilities on the statement of financial
position.

Property, Plant and Equipment
Each class of property, plant and equipment is carried at cost or fair value as indicated Iess, where
applicable, any accumulated depreciation and impairment losses.

Property

Frechold land and buildings are shown at their fair value (being the amount for which an asset
could be exchanged between knowledgeable willing parties in an arm’s length transaction), based
on periodic, but at least triennial, valuations by external independent valuers, less accumulated
depreciation for buildings.

In the periods when the freehold land and buildings are not subject to an independent valuation,
the directors conduct directors' valuations to ensure the land and buildings' carrying value is not
materially different to the fair value.

Increases in the carrying value arising on revaluation of land and buildings are credited to a
revaluation reserve in equity. Decreases that offset previous increases of the same asset are
recognised against fair value reserves directly in equity; all other decreases are recognised in profit
or loss.

Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying
value of the asset and the net amount is restated to the revalued amount of the asset.

The accompanying notes form part of these financial statements. These financial statements have been subject to audit or review, and should

be read in conjunction with the attached Compilation Report.




Revenue Professionals SA Inc
Notes to the Financial Statements
For the Year ended 30 June 2018

©

®

Income Tax
The income tax expense (revenue) for the reporting period comprises current income tax expense
(income) and deferred tax expense (income).

Current income tax expense charged to profit or loss is the tax payable on taxable income. Current
tax liabilities (assets) are measured at the amounts expected to be paid to (recovered from) the
relevant taxation authority.

Deferred income tax expense reflects movements in deferred tax asset and deferred tax liability
balances during the reporting period as well as unused tax losses.

Current and deferred income tax expense (income) is charged or credited directly to equity instead
of profit or loss when the tax relates to items that are credited or charged directly to equity.

Except for business combinations, 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
reporting period when the asset is realised or the liability is settled and their measurement also
reflects the manner in which committee expects 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.

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 where:

A legally enforceable right of set-off exists; and

The deferred tax assets and liabilities relate to income taxes levied by the same taxation authority
on either the same taxable entity or different taxable entities where it is intended that net
settlement or simultaneous realisation and settlement of the respective asset and liability will occur
in future periods in which significant amounts of deferred tax assets or liabilities are expected to
be recovered or settled. ‘

Financial Instruments

Initial Recognition and Measurement

Financial assets and financial liabilities are recognised when the association becomes a party to the
contractual provisions to the instrument. For financial assets, this is equivalent to the date that the
association commits itself to either purchase or sell the asset (i.e. trade date accounting is
adopted).

Financial instruments are initially measured at fair value plus transactions costs except where the
instrument is classified 'at fair value through profit or loss', in which case transaction costs are
expensed to profit or loss immediately.

Classification and Subsequent Measurement

Finance instruments are subsequently measured at fair value, amortised cost using the effective
interest rate method or cost. Where available, quoted prices in an active market are used to
determine fair value. In other circumstances, valuation techniques are adopted.

Amortised cost is calculated as:

The accompanying notes form part of these financial statements. These financial statemenis have been subject to audit or review, and should

be read in conjunction with the attached Compilation Report.




Revenue Professionals SA Inc
Notes to the Financial Statements
For the Year ended 30 June 2018

*  The amount at which the financial asset or financial liability is measured at initial recognition;

+ Less principal repayments;

+ Plus or minus the cumulative amortisation of the difference, if any, between the amount
initially recognised and the maturity amount calculated using the effective interest method; and

+ Less any reduction for impairment.

The effective interest method is used to allocate interest income or interest expense over the
relevant period and is equivalent to the rate that exactly discounts estimated future cash payments
or receipts (including fees, transaction costs and other premiums or discounts) through the
expected life {or when this cannot be reliably predicted, the contractual term) of the financial
instrument to the net carrying value of the financial asset or financial liability. Revisions to
expected future net cash flows will necessitate an adjustment to the carrying value with a
consequential recognition of an income or expense item in profit or loss.

Fair value is determined based on current bid prices for all quoted investments. Valuation
techniques are applied to determine the fair value for all unlisted securities, including recent arm's
length transactions, reference to similar instruments and option pricing models.

The association does not designate any interests in subsidiaries, associates or joint venture entities
as being subject to the requirements of Accounting Standards specifically applicable to financial
instruments.

Financial Assets at Fair Value through Profit and Loss

Financial assets are classified at ‘fair value through profit or loss’ when they are held for trading
for the purpose of short term profit taking, derivatives not held for hedging purposes, or when they
are designated as such to avoid an accounting mismatch or to enable performance evaluation
where a group of financial assets is managed by key management personnel on a fair value basis in
accordance with a documented risk management or investment strategy. Such assets are
subsequently measured at fair value with changes in carrying value being included in profit or
loss.

Impairment

At the end of each reporting period, the association assesses whether there is objective evidence
that a financial instrument has been impaired. In the case of available-for-sale financial
instruments, a prolonged decline in the value of the instrument is considered to determine whether
an impairment has arisen. Impairment losses are immediately recognised in profit or loss. Also,
any cumulative decline in fair value previously recognised in other comprehensive income is
reclassified to profit or loss at this point.

Derecognition

Financial assets are derecognised where the contractual rights to receipt of cash flows expires or
the asset is transferred to another party whereby the association no longer has any significant
continuing involvement in the risks and benefits associated with the asset. Financial liabilities are
derecognised where the related obligations are either discharged, cancelled or expire. The
difference between the carrying value of the financial liability extinguished or transferred to
another party and the fair value of consideration paid, including the transfer of non-cash assets or
liabilities assumed is recognised in profit of loss.

The accompanying notes form part of these financial statements. These financial statements have been subject to audit or review, and shorld
be read in conjunction with the attached Compilation Report.




Revenue Professionals SA Inc
Notes to the Financial Statements
For the Year ended 30 June 2018

(g) Trade and Other Payables
Trade and other payables represent the liabilities at the end of the reporting period for goods and
services received that remain unpaid.
(b)  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).
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 ATO is included with other receivables or
payables in the statement of financial position.
Cash flows are prescnted on a gross basis. The GST components of cash flows arising from
investing or financing activities which are recoverable from, or payable to, the ATO are presented
as operating cash flows included in receipts from customers or payments to suppliers.
(i)  Critical Accounting Estimates and Judgments
The committee members evaluate estimates and judgments incorporated into the financial
statements based on historical knowledge and best available current information. Estimates
assume a reasonable expectation of future events and are based on current trends and economic
data, obtained both externally and within the association.
Key Estimates - Impairment
The association assesses impairment at the end of each reporting period by evaluation of
conditions and events specific to the association that may be indicative of impairment triggers.
Recoverable amounts of relevant assets are reassessed using value-in-use calculations which
incorporate various key assumptions.
()] New Accounting Standards for Application in Future Periods
The Australian Accounting Standards Board has issued new and amended Accounting Standards
and Interpretations that have mandatory application dates for future reporting periods and which
the association has decided not to early adopt. The association does not anticipate early adoption
of any of the reporting requirements would have any material effect on the association's financial
statements.
2 Revenue 2018 2017
3 b
Sales Revenue
Rendering of Services 124,898.54 136,741.84
Other Income
Interest Received 2,134.20 21.37
127,032.74 136,763.21
3 Expenses 2018 2017
3 8
Depreciation and Amortisation Expenses - 328.10
Insurance 560.65 560.65
PO Box 115.45 124.00
Other Expenses 121,253.90 127,982.00
121,930.00 128,994.75

The accompanying notes forn part of these financial statements. These financial statements have been subject to audit or review, and should

be read in conjunction with the attached Compilation Report.




Revenue Professionals SA Inc
Notes to the Financial Statements
For the Year ended 30 June 2018

4 Income Details 2018 2017
3 $
Income
Interest Received
- Other Corporations 2,134.20 21.37
5 Expenses Details 2018 2017
3 8

Overhead Expenses

Auditor's Remuneration

Auditor's Remuneration 750.00 850.00
NZ Conference
NZ Conference 156.52 992.12
LARMAQ Conference 1,154.11 -
RMA Vic Conference 661.41 -
1,972.04 992.12
Total Overhead Expenses 2,722.04 1,842.12
Total Expenses 2,722.04 1,842.12
6 Cash and Cash Equivalents 2018 2017
) b 3
Cash and Cash Equivalents
Deposits at Call 81,956.54 100,000.00
Cash at Bank 37,307.88 14,194.43
Total Cash and Cash Equivalents 119,264.42 114,194.43
Cash Reconciliation
Cash and Cash Equivalents 119,264.42 114,194 .43
119,264.42 114,194.43
7 Trade and Other Receivables 2018 2017
5 §
Current
Provision for GST 2,005.34 -
2,005.34 -
Total Trade and Other Receivables 2,005.34 -

The accompanying notes form part of these financial statements. These financial statements have been subject to audit or review, and should
be read in conjunction with the attached Compilation Report.




Revenue Professionals SA Inc
Notes to the Financial Statements
For the Year ended 30 June 2018

10

11

12

Tax Assets and Liabilities

Assets
Current Tax Liability

Liabilities
Current Tax Liability
Net Tax (Liabilities)/Assets

Other Assets

Current
Prepayments

Total Other Assets

Property, Plant and Equipment

Plant & Equipment
Less: Accumulated Depreciation

Total Plant and Equipment

Total Property, Plant and Equipment

Trade and Other Payables

Current
Sundry Creditors
Provision for GST

Total Trade and Other Payables

Retained Profits / Accumulated Losses

Retained Profits at Beginning of Financial Year

Add
Net profit attributable to members

Less
Income Tax Expense

Retained Profits at 30 June 2018

2018 2017

$ 3

; 29.80

975.90 -
(975.90) 29.80
2018 2017

$ $
(1,700.00) -
(1,700.00) .
(1,700.00) -
2018 2017

3 $
3,290.00 3,290.00
(3,290.00) (3,290.00)
2018 2017

3 $
2,686.00 .
. 1,888.21
2,686.00 1,888.21
2,686.00 1,888.21
2018 2017

$ $
112,336.02 106,703.76
5,102.74 7,768.46
1,530.90 2,136.20
115,907.86 112,336.02

The accompanying notes form part of these financial statements. These financial statements have been subject to audit or review, and should
be read in conjunction with the atiached Compilation Report.




Revenue Professionals SA Inc
Notes to the Financial Statements
For the Year ended 30 June 2018

13 Auditors Remuneration 2018 2017

Cobiac & Chapman were the auditors of Revenue Professionals SA Inc.
Auditor's Remuneration 750.00 850.00

750.00 850.00

The accompanying notes form part of these financial statements. These financial statements have been subject to audit or review, and should
be read in conjunction with the attached Compilation Report.




