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DIRECTORS’ REPORT 
30 June 2008 

The Directors of Abacus Funds Management Limited, the Responsible Entity of Abacus Wodonga Land Fund 
(“AWLF” or “the Fund”), submit their report for the Fund for the year ended 30 June 2008 and the auditor’s 
report thereon. 

DIRECTORS 

The Directors of the Responsible Entity in office during the period and until the date of this report are set out 
below: 
 

John Thame Chairman (Non-executive)  
Frank Wolf  Managing Director  
William Bartlett  Non-executive Director  
David Bastian Non-executive Director  
Dennis Bluth Non-executive Director  
Malcolm Irving  Non-executive Director  
Len Lloyd  Executive Director   

PRINCIPAL ACTIVITIES 

The principal activity of the Fund during the period was investment in a residential land development project in 
Wodonga, Victoria and cattle breeding. 

FUND STRUCTURE 

AWLF is an Australian registered managed investment scheme.  Abacus Funds Management Limited 
(“AFML”), the Responsible Entity of AWLF, is incorporated and domiciled in Australia and is a wholly owned 
subsidiary of Abacus Group Holdings Limited (“AGHL”). 

The registered office and principal place of business of AGHL and AFML is located at Level 34, 264-278 
George Street, Sydney, NSW, 2000. 

Holders of units in AWLF were also issued with the same number of units in the Abacus Wodonga Mortgage 
Fund (“AWMF”) and the financial statements of AWLF should be read in conjunction with the financial 
statements of AWMF. 

RESULTS AND DISBTRIBUTIONS 

The Fund earned a net profit attributable to unitholders of $0.013 million for the year ended 30 June 2008 
(June 2007: net loss $0.364 million). 

There were no cash distributions paid or provided for during the period. 

REVIEW OF OPERATIONS 

The Fund has borrowed $50.887 million in debt funding which has been utilised towards the development 
operations of the Fund. The Fund also has available to it further secured debt funding of $11.113 million to 
fund the development works required to be carried out by the Fund. 

The Fund has zoning approval under Planning Permit No. 2006/107 which allows for 1,123 residential lots as 
well as a bulky goods site, retirement village, school site & neighbourhood shopping centre to be developed 
on the land held by the Fund on the corner of Beechworth Road and Pearce Street, Wodonga, VIC. Stage 3 
and 4 have now completed and ready for sale. 12 available lots in stage 2 have all been sold and contracts of 
sale for 12 other lots in stage 3 & 4 have been recorded.  
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30 June 2008 

INDIRECT COSTS RATIO 

The Indirect Cost Ratio (ICR) is the ratio of the Fund’s management costs over the Fund’s average net assets 
attributed for the year, expressed as a percentage. 

Management costs include management fees, custody fees and other expenses or reimbursements deducted 
in relation to the Trust, but not include transactional or operational costs such as brokerage.  Management 
costs are not paid directly by the unitholders of the Fund. 

The ICR for the Fund for the year ended 30 June 2008 is 6.85% (2007:  4.63%). 

UNITS ON ISSUE 

At 30 June 2008, 20,000,000 units in the Fund were on issue.  

FEES PAID TO RESPONSIBLE ENTITY AND ASSOCIATES 

The Fund paid a management fee out of scheme property to the Responsible Entity of $0.50 million for the 
year ended 30 June 2008. In addition, the Fund paid accounting fees of $0.04 million to the Responsible 
Entity for the year ended 30 June 2008. 

SCHEME ASSETS 

At 30 June 2008 the Fund held assets to a total value of $60.96 million (2007: $40.93 million).  

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS 

The following significant changes in the state of affairs of the Fund occurred during the financial year: 

- total assets increased by $20.03 million to $60.96 million reflecting the increase in development costs; 
and 

- total debt increased proportionately to $50.89 million at 30 June 2008 reflecting finance for development 
costs incurred. 

SIGNIFICANT EVENTS AFTER BALANCE SHEET DATE 

Other than as disclosed in this report, there has been no matter or circumstance that has arisen since the end 
of the financial year that has significantly affected, or may affect, the Fund’s operations in future financial 
years, the results of those operations or the Fund’s state of affairs in future financial years. 

LIKELY DEVELOPMENTS AND EXPECTED RESULTS 

In the opinion of the Directors, disclosure of any further information on future developments and results than is 
already disclosed in this report or the financial statements would be unreasonably prejudicial to the interests 
of the Fund. 

ENVIRONMENTAL REGULATION AND PERFORMANCE 

The Fund’s environmental responsibilities, such as waste removal and water treatment, have been managed 
in compliance with all applicable regulations and licence requirements and in accordance with industry 
standards.  No breaches of requirements or any environmental issues have been discovered and brought to 
the board’s attention. There has been no known significant breaches of any environmental requirements 
applicable to the Fund. 

INDEMNIFICATION AND INSURANCE OF DIRECTORS AND OFFICERS 

The Manager of the Fund, AFML, has paid an insurance premium in respect of a contract insuring all directors 
and full time executive officers and secretary. The terms of this policy prohibit disclosure of the nature of the 
risks insured or the premium paid. 
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AUDITORS INDEPENDENCE DECLARATION 

We have obtained an independence declaration from our auditor, Ernst & Young, and such declaration is 
shown on page 5. 

ROUNDING 

The amounts contained in this report and in the financial report have been rounded to the nearest $1,000 
(where rounding is applicable) under the option available to the Fund under ASIC Class Order 98/100. The 
Fund is an entity to which the Class Order applies. 
 
 
 
 
Signed in accordance with a resolution of the directors. 
 
 

        
John Thame      Frank Wolf 
Chairman      Managing Director 
       
Sydney, 23 September 2008 
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INCOME AND DISTRIBUTION STATEMENTS 
YEAR ENDED 30 JUNE 2008 
 

    2008 2007 

  Notes $'000 $'000 

        

REVENUE       

Sale of land           1,036                - 

Sale of livestock                51              36 

Interest received                14                - 

Total Revenue and Other Income           1,101              36 

Expenses from cattle breeding activities 6(a)           (153)           (183) 

Expenses from land subdivision activities 6(b)           (928)           (373) 

PROFIT / (LOSS) BEFORE TAX                 20           (520) 

Income tax (expense) / benefit 12(b)              (7)            156 

NET PROFIT / (LOSS ATTRIBUTABLE TO 
UNITHOLDERS                13           (364) 

        

        

Basic and diluted earning per unit (cents) 7           0.07          (1.82) 

        

        

        

        

        

    2008 2007 

  Notes $'000 $'000 

STATEMENT OF DISTRIBUTION       

Net profit attributable to unitholders                13           (364) 

Net transfer of undistributed income to unitholders' funds             (13)            364 

Distributions paid and payable                  -                - 

Distribution per unit (cents per unit)                  -                 - 

Weighted average number of units eligible ('000) 7       20,000       20,000 
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BALANCE SHEET 
AS AT 30 JUNE 2008 
 

    2008 2007 

  Notes $'000 $'000 

CURRENT ASSETS       

Cash and cash equivalents 8            774            121 

Trade and other receivables 9         1,019            623 

Cattle breeding activities 10(a)            193            136 

Land and development costs 11       25,118                - 

TOTAL CURRENT ASSETS         27,104            880 

        

NON-CURRENT ASSETS       

Land and development costs 11       33,662       39,848 

Cattle breeding activities 10(b)              42              42 

Deferred tax assets 12(c)            149            156 

TOTAL NON-CURRENT ASSETS         33,853       40,046 

        

TOTAL ASSETS         60,957       40,926 

        

CURRENT LIABILITIES       

Trade and other payables 13         1,073         2,253 

Interest bearing loans and borrowings 14(a)                -       15,500 

TOTAL LIABILITIES           1,073       17,753 

        

NON-CURRENT LIABILITIES       

Interest bearing loans and borrowings 14(b)       50,887       14,189 

TOTAL NON-CURRENT LIABILITIES         50,887       14,189 

        

TOTAL LIABILITIES         51,960       31,942 

        

NET ASSETS           8,997         8,984 

        

EQUITY       

Contributed equity 15         9,348         9,348 

Retained earnings             (351)           (364) 

TOTAL EQUITY           8,997         8,984 
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STATEMENT OF CHANGES IN EQUITY 

YEAR ENDED 30 JUNE 2008 
 

  Issued Retained Total 

  capital earnings Equity 

  $'000 $'000 $'000 

        

At 1 July 2006         9,341                -         9,341 

Net loss for the year                - (364) (364) 

Issue costs recouped during the year               7                -               7 

At 1 July 2007         9,348 (364)         8,984 

Net income for the year                -              13              13 

At 30 June 2008         9,348 (351)         8,997 
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CASH FLOW STATEMENT 
FOR THE YEAR ENDED 30 JUNE 2008 
 

    2008 2007 

  Notes $'000 $'000 

CASH FLOWS FROM OPERATING ACTIVITIES       

Income receipts   806              36 

Interest received   14                - 

Operating payments   (2,077)           (551) 

NET CASH FLOWS USED IN OPERATING       

ACTIVITIES 8        (1,257)           (515) 

        

CASH FLOWS FROM INVESTING ACTIVITIES       

Proceeds from sale of land & buildings           1,646                - 

Payments for land & development costs        (20,877)        (3,786) 

Purchase of livestock               (57)              (4) 

NET CASH FLOWS USED IN INVESTING       

ACTIVITIES        (19,288)        (3,790) 

        

CASH FLOWS FROM FINANCING ACTIVITIES       

Payment of issue costs                  -             (95) 

Proceeds from borrowings         21,198         4,342 

NET CASH FLOWS FROM FINANCING       

ACTIVITIES         21,198         4,247 

        

NET INCREASE IN CASH AND       

CASH EQUIVALENTS              653 (58) 

Cash and cash equivalents at beginning of year              121            179 

CASH AND CASH EQUIVALENTS AT        

END OF YEAR 8            774            121 
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NOTES TO THE FINANCIAL STATEMENTS 
30 June 2008 

1. FUND INFORMATION  

The financial report of the Fund for the year ended 30 June 2008 was authorised for issue in 
accordance with a resolution of the directors of AFML on 23 September 2008. 

The Fund is a registered managed investment scheme. 

The nature of the operations and principal activities of the Fund are described in the Directors’ report. 

 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

(a) Basis of Preparation 

The financial report is a general-purpose financial report, which has been prepared in accordance with 
the requirements of the Corporations Act 2001 and Australian Accounting Standards. The financial 
report has also been prepared on a historical cost basis. 

It is also recommended that the annual financial report be considered together with any public 
announcements made by the Fund in accordance with the continuous disclosure obligations arising 
under the Corporations Act 2001. 

The financial report is presented in Australian dollars and all values are rounded to the nearest 
thousand dollars ($'000) unless otherwise stated under the option available to the Fund under ASIC 
Class Order 98/100. The Fund is an entity to which the class order applies.  

(b) Statement of Compliance 

The financial report complies with Australian Accounting Standards and International Financial 
Reporting Standards (IFRS), as issued by the IASB. 

(c) New accounting standards and interpretations 

Except for the amendments arising from AASB 2007-7: Amendments to Australian Accounting 
Standards arising from ED 151 and Other Amendments, which the Fund has early adopted, Australian 
Accounting Standards and Interpretations that have recently been issued or amended but are not yet 
effective have not been adopted by the Fund for the annual reporting period ended 30 June 2008.  
These are outlined in the table below. 
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NOTES TO THE FINANCIAL STATEMENTS 
30 June 2008 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

Reference Summary Application 
date of 

standard* 

Impact on Group financial report Application 
date for 
Fund* 

AASB 8 and 
AASB 2007-3 

New standard replacing 
AASB114 Segment Reporting, 
which adopts a management 
reporting approach to segment 
reporting. 

1 January 
2009 

AASB 8 is a disclosure standard 
so will have no direct impact on 
the amounts included in the 
Group’s financial statements 
although, it may directly impact the 
level at which goodwill is tested for 
impairment.  In addition, the 
amendments may have an impact 
on the Group’s segment 
disclosures. 

1 July 2008 

AASB 101 and 
AASB 2007-8 

Introduces a statement of 
comprehensive income, Other 
revisions include impacts on the 
presentation of items in the 
statement of changes in equity, 
new presentation requirements 
for restatements or 
reclassifications of items in the 
financial statements, changes in 
the presentation requirements for 
dividends and changes to the 
titles of the financial statements. 
 

1 January 
2009 

These amendments are only 
expected to affect the presentation 
of the Group’s financial report and 
will not have a direct impact on the 
measurement and recognition of 
amounts disclosed in the financial 
report.  The Group has not 
determined at this stage whether 
to present a single statement of 
comprehensive income or two 
separate statements. 

1 July 2009 

AASB 2008-1 The amendments clarify the 
definition of ‘vesting conditions’, 
introducing the term ‘non-vesting 
conditions’ for conditions other 
than vesting conditions as 
specifically defined and prescribe 
the accounting treatment of an 
award that is effectively 
cancelled because a non-vesting 
condition is not satisfied. 
 

1 January 
2009 

The Group has share-based 
payment arrangements that may 
be affected by these amendments.  
However, the Group has not yet 
determined the extent of the 
impact, if any. 

1 July 2009 

AASB 2008-2 The amendments provide a 
limited exception to the definition 
of a liability so as to allow an 
entity that issues puttable 
financial instruments with certain 
specified features, to classify 
those instruments as equity 
rather than financial liabilities. 
 

1 January 
2009 

These amendments are not 
expected to have any impact on 
the Group’s financial report as the 
Group does not have on issue or 
expect to issue any puttable 
financial instruments as defined by 
the amendments. 

1 July 2009 

AASB 3 (revised) The revised standard introduces 
a number of changes to the 
accounting for business 
combinations, the most 
significant of which allows 
entities a choice for each 
business combination entered 
into – to measure a non-
controlling interest (formerly a 
minority interest) in the acquiree 
either at its fair value or at tis 
proportionate interest in the 
acquiree’s net assets.  This 
choice will effectively result in 
recognising goodwill relating to 
100% of the business (applying 
the fair value option) or 
recognising goodwill relating to 
the percentage interest acquired.  
The changes apply 
prospectively. 

1 July 2009 The Group may enter into some 
business combinations during the 
next financial year any may 
therefore consider early adopting 
the revised standard.  The Group 
has not yet assessed the impact of 
early adoption, including which 
accounting policy to adopt. 

1 July 2009 
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NOTES TO THE FINANCIAL STATEMENTS 
30 June 2008 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

Reference Summary Application 
date of 

standard* 

Impact on Group financial report Application 
date for 
Fund* 

AASB 8-3 Amending standard issued as a 
consequence of revisions to 
AASB 3 and AASB 127. 
 

1 July 2009 Refer to AASB 3 (revised) and 
AASB 127 (revised) above. 

1 July 2009 

Amendments to 
International 
Financial 
Reporting 
Standards 

The main amendments of 
relevance to Australian entities 
are those made to IAS 27 
deleting the ‘cost method’ and 
requiring all dividends from 
subsidiary, jointly controlled 
entity or associate to be 
recognised in profit or loss in an 
entity’s separate financial 
statements (i.e. parent company 
account).  The distinction 
between pre- and post- 
acquisition profits is no longer 
required.  However, the payment 
of such dividends requires the 
entity to consider whether there 
is an indicator of impairment. 
 
AASB 127 has also been 
amended to effectively allow the 
cost of an investment in a 
subsidiary, in limited 
reorganisations, to be based on 
the previous carrying amount of 
the subsidiary (i.e. share of 
equity) rather than its fair value. 
 

1 January 
2009 

Recognising all dividends received 
from subsidiaries, jointly controlled 
entities and associates as income 
will likely give rise to greater 
income being recognised by the 
parent entity after adoption of 
these amendments. 
 
In addition, if the Group enters into 
any group reorganisation 
establishing new parent entities, 
an assessment will need to be 
made to determine if the 
reorganisation meets the 
conditions imposed to be 
effectively accounted for on a 
carry-over basis’ rather than at fair 
value. 

1 July 2009 

Amendments to 
International 
Financial 
Reporting 
Standards 

The improvements project is an 
annual project that provides a 
mechanism for making non-
urgent, but necessary 
amendments to IFRSs.  The 
IASB has separated the 
amendments into two parts:  Part 
1 deals with changes the IASG 
identified resulting in accounting 
changes; Part II deals with either 
terminology or editorial 
amendments that the IASB 
believes will have minimal 
impact. 
 

1 January 
2009 except 

for 
amendments 

to IFRS 5, 
which are 

effective from 
1 July 2009. 

The Group has not yet determined 
the extent of the impact of the 
amendments, if any. 

1 July 2009 

 
*designates the beginning of the applicable annual reporting period 

 

 

AASB 2007-2, AASB 2007-9, AASB 1004, AASB 1049, AASB 1050, AASB 1051, AASB 1052, IFRIC 15, 
AASB 2007-5, AASB 2007-6, AASB 123 and AASB Interpretation 4, 12, 13, 14, 129 and 1038 will have no 
application to the Fund. 
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NOTES TO THE FINANCIAL STATEMENTS 
30 June 2008 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

(d) Revenue recognition 

Revenue is recognised and measured at the fair value of the consideration received or receivable to 
the extent it is probable that the economic benefits will flow to the Fund and the revenue can be 
reliably measured. 

Sale of Land 

Revenue from the sale of residential, retail, commercial and industrial property developments is 
measured at the fair value of the consideration received or receivable, net of returns and allowances, 
discounts and rebates.  Revenue recognised in the income statement when the significant risks, 
rewards of ownership and effective control has been transferred to the buyer.  No revenue is 
recognised if there are significant uncertainties regarding recovery of consideration due, the costs 
incurred or to be incurred cannot be measured reliably, there is a risk of return, or there is continuing 
managerial involvement to the degree usually associated with ownership.  Transfers of risks and 
rewards vary depending on the individual terms of the contract of sale. 

Sale of Livestock 

A biological asset is measured on initial recognition and at each reporting date at its fair value less 
estimated point-of-sale costs, except where the fair value cannot be measured reliably. 

A gain or loss arising on a biological asset at fair value less estimated point-of-sale costs and from a 
change in fair value less estimated point-of –sale costs of a biological asset shall be included in profit 
or loss for the period in which it arises. 

Finance Income 

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.  

(e) Expenses 

Expenses including rates, taxes and other outgoings, are capitalised into the cost of the development 
as incurred.  

(f) Finance costs 

Finance costs are recognised as an expense when incurred unless they relate to a qualifying asset or 
to upfront establishment and arrangement costs, which are deferred and amortised as an expense 
over the life of the facility or five years whichever is shorter. A qualifying asset is an asset that 
generally takes more than 12 months to get ready for its intended use or sale. In these circumstances, 
the financing costs are capitalised into the cost of the asset. Where funds are borrowed by the Trust 
for the acquisition or construction of a qualifying asset, the amount of the finance costs capitalised are 
those incurred in relation to the borrowing. 

(g) Cash and cash equivalents 

Cash and cash equivalents in the balance sheet comprise cash at bank and in hand and short-term 
deposits with an original maturity of three months or less that are readily convertible to known 
amounts of cash which are subject to an insignificant risk of changes in value. 

For the purposes of the Cash Flow Statement, cash and cash equivalents consist of cash and cash 
equivalents as defined above. 
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NOTES TO THE FINANCIAL STATEMENTS 
30 June 2008 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

(h) Trade and other receivables  

Trade receivables, which generally have 30 day terms, are recognised and carried at original invoiced 
amount less an allowance for any uncollectible amounts. 

Collectability of trade receivables is reviewed on an ongoing basis. An allowance for doubtful debts is 
raised when there is objective evidence that collection of the full amount is no longer probable.  Bad 
debts are written off when identified. 

(i) Land and Development Costs 

Land acquisition and development costs are measured at cost and include initial development site 
acquisition costs (including stamp duty, GST, legal and professional fees and other acquisition related 

expenses). In addition, land acquisition and development costs include all costs associated with the 
development project including capitalised finance costs.  

(j) Trade and other payables 

Trade payables and other payables are carried at amortised cost. They represent liabilities for goods 
and services provided to the Fund prior to the end of the financial year that are unpaid and arise when 
the Trust becomes obliged to make future payments in respect of the purchase of these goods and 
services. The amounts are unsecured and are usually paid within 30 days of recognition. 

(k) Interest-bearing loans and borrowings  

All loans and borrowings are initially recognised at cost, being the fair value of the consideration 
received net of transaction costs associated with the borrowing.  

After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost using the effective interest method.  Fees paid in the establishment of loan facilities 
that are yield related are included as part of the carrying amount of loans and borrowings. 

(l) Contributed equity 

Issued and paid up capital is recognised at the fair value of the consideration received by the Trust. 
Incremental costs directly attributable to the issue of new

 
units are shown in equity as a deduction, net 

of tax, from the proceeds.  

(m) Transfers to (from) total equity 

In respect of the Fund, accrued income not yet assessable and expenses provided for or accrued not 
yet deductible, net capital losses and tax free or tax deferred amounts maybe transferred to equity 
and may not be included in the determination of distributable income. 

(n) Taxation 

AWLF is an entity to which Division 6C of the Income Tax Assessment Act will apply and therefore the 
Fund is taxed as a company. 

Current tax assets and liabilities for the current and prior periods are measured at the amount 
expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to 
compute the amount are those that are enacted or substantively enacted by the balance sheet date.  
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NOTES TO THE FINANCIAL STATEMENTS 
30 June 2008 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

(n) Taxation continued 

Deferred income tax assets are recognised for all deductible temporary differences, carry forward of 
unused tax assets and unused tax losses, to the extent that it is probable that taxable profit will be 
available against which the deductible temporary differences, and the carry-forward of unused tax 
assets and unused tax losses can be utilised, except: 

� when the deferred income tax asset relating to the deductible temporary difference arises 
from the initial recognition of an asset or liability in a transaction that is not a business 
combination and, at the time of the transaction, affects neither the accounting profit nor 
taxable profit or loss; or  

� when the deductible temporary differences associated with investments in subsidiaries, 
associates and interests in joint ventures, deferred tax assets are only recognised to the 
extent that it is probable that the temporary differences will reverse in the foreseeable future 
and taxable profit will be available against which the temporary differences can be utilised. 

The carrying amount of deferred income tax assets is reviewed at each balance sheet date and 
reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow 
all or part of the deferred income tax asset to be utilised. 

Unrecognised deferred income tax assets are reassessed at each balance sheet date and are 
recognised to the extent that it has become probable that future taxable profit will allow the deferred 
tax asset to be recovered.  

Deferred income tax is provided on all temporary differences at the balance sheet date between the 
tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.  

Deferred income tax liabilities are recognised for all taxable temporary differences, except: 

� when the deferred income tax liability arises from the initial recognition of an asset or liability 
in a transaction that is not a business combination and, at the time of the transaction, affects 
neither the accounting profit nor taxable profit or loss; or  

� when the taxable temporary differences associated with investments in subsidiaries, 
associates and interests in joint ventures, and the timing of the reversal of the temporary 
differences can be controlled and it is probable that the temporary differences will not 
reverse in the foreseeable future. 

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to 
the year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that 
have been enacted or substantively enacted at the balance sheet date. 

Income taxes relating to items recognised directly in equity are recognised in equity and not in the 
income statement. 

Deferred tax assets and deferred tax liabilities are offset only if a legally enforceable right exists to set 
off current tax assets against current tax liabilities and the deferred tax assets and liabilities relate to 
the same taxable entity and the same taxation authority. 

Goods and services tax (GST) 

Revenues, expenses and assets are recognised net of the amount of GST except when the GST 
incurred on a purchase of goods and services is not recoverable from the taxation authority, in which 
case the GST is recognised as part of the cost of acquisition of the asset or as part of the expense 
item as applicable; and receivables and payables are stated with the amount of GST included. 

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of 
receivables or payables in the balance sheet. 




