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OKGA Scholarship Trust 
 
Statement of Profit or Loss and Other Comprehensive Income  
For the year ended 31 October 2022 
 
 
 Notes 2022 2021
 $ $
 
Donations 4 - 250
Other income 4 - -
Revenue  - 250
 
Scholarships expense -
Other expenses - -
Surplus/(deficit)  - 250
Income tax - -
Surplus/(deficit) for the year - 250
Other comprehensive income after tax - -
Total comprehensive income/(deficit) for the year - 250
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OKGA Scholarship Trust 
 
Statement of Financial Position  
As at 31 October 2022 
 
 
  

Notes 2022 2021 
 

$ $ 

 
 CURRENT ASSETS 

Cash and cash equivalents 2 281 281

Receivables 3 - - 

TOTAL CURRENT ASSETS 281 281

TOTAL ASSETS 281 281

  
CURRENT LIABILITIES  

Other payables 5 -                      -

TOTAL CURRENT LIABILITIES -                          - 

TOTAL LIABILITIES -                        - 

  

NET ASSETS 281 281 

FUNDS  
Accumulated surplus 281 281 

TOTAL FUNDS 281 281
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OKGA Scholarship Trust 
 
Statement of Changes in Equity 
As at 31 October 2022 
 
 

 Accumulated surplus 

$ 

Balance 31 October 2020 31 

Surplus for the year 250 

Balance 31 October 2021 281 

Surplus for the year - 

Balance 31 October 2022 281 
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OKGA Scholarship Trust 
 
Statement of Changes in Cash Flows 
As at 31 October 2022 
 
 Notes 2022 2021
  $ $

 
CASH FLOW FROM OPERATING ACTIVITIES  
Receipts from members, and other income                - 250
Payments to suppliers and operating expenses - -
Net cash provided by operating activities - 250

CASH FLOW FROM FINANCING ACTIVITIES  
Net cash provided by / (used in) financing activities - -

CASH FLOW FROM INVESTING ACTIVITIES  
Net cash provided by / (used in) financing activities  - -
 
Net increase in cash and cash equivalents - 250
Cash and cash equivalents at beginning of financial year 281 31
Cash and cash equivalents at end of financial year 2 281 281
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OKGA Scholarship Trust 
 
Notes to the Financial Statements 
For the year ended 31 October 2022 
 
NOTE 1:  STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES  

These financial statements are general purpose financial statements which have been prepared in accordance with 
Australian Accounting Standards – Simplified Disclosures, and other authoritative pronouncements of the Australian 
Accounting Standards Board. 

The financial report is for the entity OKGA Scholarship Trust as an individual entity. OKGA Scholarship Trust was 
established by Deed dated 17 February 2010 and domiciled in Australia. 

The financial statements have been prepared on an accruals basis and are based on historical costs and do not take into 
account changing money values or, except where stated, for certain financial instruments which are recognised at fair value. 
Cost is based on the fair values of the consideration given in exchange for assets. 

The preparation of financial statements in conformity with Australian Accounting Standards – Simplified Disclosures 
requires the use of certain critical accounting estimates. It also requires management to exercise its judgement in the 
process of applying the trust’s accounting policies. The areas involving a higher degree of judgement or complexity are 
areas where assumptions and estimates are significant to the financial statements. 

The following is a summary of the material accounting policies adopted by the trust in the preparation of the financial 
statements. The accounting policies have been consistently applied, unless otherwise stated. 
 
Basis of preparation 
Australian Accounting Standards set out accounting policies that the AASB has concluded would result in a financial report 
containing relevant and reliable information about transactions, events and conditions to which they apply.   Material 
accounting policies adopted in the preparation of this financial report are presented below.  They have been consistently 
applied unless otherwise stated. 
 
Accounting Policies 
 
(a) Cash 

For the purposes of the Statement of Cash Flows, cash includes cash on hand and at banks including at call deposits with 
banks. 
 
(b) Revenue 

Interest revenue is recognised on a proportional basis taking into account the interest rates applicable to the financial 
assets. 
All revenue is stated net of the amount of goods and services tax (GST). 
 
(c) Impairment of assets 

At each reporting date, the trust reviews the carrying values of its tangible and intangible assets to determine whether there 
is any indication that those assets have been impaired.  If such an indication exists, the recoverable amount of the asset, 
being the higher of the asset’s fair value less cost to sell and value-in-use, is compared to the asset’s carrying value. Any 
excess of the asset’s carrying value over its recoverable amount is expensed to the income statement. 
 

NOTE 2:  CASH ASSETS  2022 
$ 

2021 
$

                                                                                                              
Cash at bank 

  
281 

 
281

 
NOTE 3:  RECEIVABLES    

Old Knox Grammarians’ Association Incorporated                                - - 
 

NOTE 4:  REVENUE    

Donations - 250
Interest  - - 
  - 250 
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OKGA Scholarship Trust 
 
Notes to the Financial Statements 
For the year ended 31 October 2022 
 
 

NOTE 5:  OTHER PAYABLES  2022 
$ 

2021 
$

                                                                                                              
Scholarships payable to the School 

  
- 

 
-

Other payables -                           -
 -                           -

 
NOTE 6:  TRUST DETAILS 
The principal place of business of the Trust is:
OKGA Scholarship Trust 
2 Borambil Street 
Wahroonga  NSW  2076 
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Independent Auditor’s Report to the Members of OKGA Scholarship Trust  

Report on the Audit of the Financial Report 

Opinion 
We have audited the financial report of OKGA Scholarship Trust  (the Trust), which comprises the statement 
of financial position as at 31 October 2022, 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, and notes to the 
financial statements, including a summary of significant accounting policies, and the Trustee’ statement. 

In our opinion, the accompanying financial report presents fairly, in all material respects, the financial 
position of the Trust as at 31 October 2022 and its financial performance and its cash flows for the year 
then ended in accordance with the Australian Accounting Standards - Simplified Disclosures. 

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 Trust in accordance with the ethical requirements of the Accounting 
Professional & 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. 

Trustee’ responsibility for the financial report 
The Trustee of the Trust is responsible for the preparation and fair presentation of the financial report in 
accordance with Australian Accounting Standards and the Trust Deed . The Trustee is also responsible for 
such internal control as the Trustee determine is necessary to enable the preparation of the financial 
report that is free from material misstatement, whether due to fraud or error. 

In preparing the financial report, the Trustee is responsible for assessing the Trust’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 Trustee either intends to liquidate the Trust or to cease operations, or have 
no realistic alternative but to do so. 

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

 

 

Nexia Sydney Audit Pty Limited 
  

 

Lester Wills 
Director 
Dated: 21 February 2023 
 

 


