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STATEMENT BY THE CHIEF EXECUTIVE AND CHIEF 
FINANCIAL OFFICER 

‘In our opinion, the attached financial statements for the year ended 30 June 2009 are 
based on properly maintained financial records and give a true and fair view of the 
matters required by the Finance Minister’s Orders made under the Financial 
Management and Accountability Act 1997, as amended.’ 
 

 
Kevin Stevenson 
Chief Executive Officer 

Litsa Pillios 
Chief Financial Officer 

27 August 2009 27 August 2009 
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Income statement 
for the period ended 30 June 2009 

 Notes 2009  2008 
  $  $ 

INCOME     
Revenue     

Revenue from Government 3A 3,095,940  2,934,000 
Sale of goods and rendering of services 3B 250,246  243,960 
Interest 3C –  268,656 
Rental income 3D 45,271  43,590 
Other revenue 3E 1,200,000  1,823,308 

Total revenue  4,591,457  5,313,514 

Gains  19,000  – 
Sale of assets 3F 19,000  – 

Total gains     

Total income  4,610,457  5,313,514 

EXPENSES     
Employee benefits  2,801,918  3,125,763 
Suppliers 4A 1,051,677  1,299,818 
Contribution 4B –  200,000 
Depreciation and amortisation 4C 152,071  145,354 
Finance costs 4D 5,493  5,208 

Total expenses 4E 4,011,159  4,776,143 

Surplus   599,298  537,371 
The above statement should be read in conjunction with the accompanying notes. 
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Balance Sheet 
as at 30 June 2009 

 Notes 2009  2008 
  $  $ 

ASSETS     
Financial assets     
Cash and cash equivalents 5A 395,549  3,691,295  
Trade and other receivables 5B 4,043,174  99,943  

Total financial assets  4,438,723  3,791,238  

Non-Financial assets     
Infrastructure, plant and equipment 6A,C 616,602  759,974  
Intangibles 6B,C 12,242  18,867  
Inventories 6D 2,596  2,682  
Other non-financial assets 6E 15,644  15,275 

Total non-financial assets  647,084  796,798  

Total assets  5,085,807  4,588,036  

LIABILITIES     
Payables     
Suppliers 7A 141,696  65,452  
Other payables 7B 543,287  628,563 

Total payables  684,983  694,015 

Provisions     
Employee provisions 8A 1,581,065  1,255,053  
Other provisions 8B 106,051  100,558  

Total provisions  1,687,116  1,355,611  

Total liabilities  2,372,099  2,049,625  

Net assets  2,713,708  2,538,410  

EQUITY     
Retained surplus   2,713,708  2,538,410  

Total equity  2,713,708  2,538,410  

Current assets  4,456,963  3,809,194 
Non-current assets  628,844  778,841 
Current liabilities  1,828,477  1,433,519 
Non-current liabilities  543,622  616,106 

The above statement should be read in conjunction with the accompanying notes. 
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Statement of changes in equity 
for the period ended 30 June 2009 

 Retained earnings  Total equity 
 2009 2008  2009 2008 
 $ $  $ $ 

Opening balance          
Balance carried forward from previous 
period 2,538,410 2,596,039  2,538,410  2,596,039  

Income and expenses          
Income and expenses recognised directly in 
equity          

Actuarial gains/(losses) (424,000) (595,000)  (424,000) (595,000) 
Surplus (deficit) for the period 599,298 537,371  599,298  537,371  

Total income and expenses 175,298 (57,629)  175,298  (57,629) 

Transactions with owners      
Distributions to owners      
Returns of capital:      

Other 3,688,000 –  3,688,000 – 
Contributions by owners      

Appropriation (equity injection) 3,688,000 – 3,688,000  – 

Sub-total transactions with owners      
Transfers between equity components      

Closing balance at 30 June 2009 2,713,708 2,538,410 2,713,708  2,538,410  
The above statement should be read in conjunction with the accompanying notes. 
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Cash flow statement 
for the period ended 30 June 2009 

 Notes 2009  2008 
  $  $ 

OPERATING ACTIVITIES     
Cash received     
Appropriations  1,493,640  2,885,000 
Goods and services  153,009  133,115 
Interest   –  277,861 
Net GST received  161,417  155,603 
Other cash received  3,087,304  2,065,591 
Total cash received  4,895,370  5,517,170 

Cash used     
Employees  2,908,975  3,016,734 
Suppliers  1,199,162  1,591,531 
Net GST paid  90,238  98,457 
Other cash used  –  200,000 

Total cash used  4,198,375  4,906,722 

Net cash flows from operating activities 9 696,995  610,448 

Cash used     

Purchase of property, plant and equipment  2,074  92,985 

Total cash used  2,074  92,985 

Net cash flows (used by) investing activities  (2,074)  (92,985) 

FINANCING ACTIVITIES     

Cash used  3,990,667  – 

Transfer to the Official Public Account     

Total cash used  3,990,667  – 

Net cash flows (used by) financing activities  (3,990,667)  – 

Net (decrease) in cash held  (3,295,746)  517,463 

Cash and cash equivalents at the beginning of the 
reporting period  3,691,295  3,173,832 

Cash and cash equivalents at the end of the 
reporting period 5A 395,549  3,691,295 

The above statement should be read in conjunction with the accompanying notes. 
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Schedule of commitments 
as at 30 June 2009 

 2009  2008 
 $  $ 

BY TYPE    
Commitments receivable    

Sublease rental income1 381,440  420,329  

GST recoverable on commitments 333,064  372,920  

Total commitments receivable 714,504  793,249  

Commitments payable    
Operating leases2 3,663,700  4,102,120  
Other commitments 38,144  42,033  

Total commitments payable 3,701,844  4,144,153  

Net commitments by type 2,987,340  3,350,904  

BY MATURITY    
Commitments receivable    

One year or less 90,689   87,064  
From one to five years 394,447   378,585  
Over five years 229,368   327,600  

Total commitments receivable 714,504   793,249  

Operating lease commitments payable    
One year or less 473,968  461,833  
From one to five years 2,023,441  1,974,506  
Over five years 1,166,291  1,665,781  

Total operating lease commitments payable 3,663,700  4,102,120  

Other commitments payable    
One year or less 4,760  4,508  
From one to five years 21,050  19,908  
Over five years 12,334  17,617  

Total other commitments payable 38,144  42,033  
Net commitments by maturity 2,987,340  3,350,904  

NB: Commitments are GST inclusive where relevant. 
(1) Part of the leased area is sub-let and this represents the revenue from the sub-lease. 
(2) Operating leases are effectively non-cancellable and comprise: 

Nature of lease General description of leasing arrangement 

Lease for office accommodation Lease payments are subject to increase of 4 per cent 
  per annum as per lease agreement. 

Lease of photocopier The lessor provides a photocopier for 36 months at a fixed 
  instalment rate. 

The above statement should be read in conjunction with the accompanying notes. 
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Schedule of contingencies 
as at 30 June 2009 

There are no known contingencies as at 30 June 2009. 

(Nil contingencies as at 30 June 2008). 

The above statement should be read in conjunction with the accompanying notes. 

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 

Note 1: Summary of significant accounting policies 

1.1 Objectives of AASB 

The Office of the AASB is an Australian Government agency. The objective of the 
AASB is to develop and maintain high quality financial reporting standards for all 
sectors of the Australian economy and contribute, through leadership and talent, to the 
development of global financial reporting standards and be recognised as facilitating 
the inclusion of the Australian community in the activity of global standard setting. 

The AASB is structured to meet one outcome: the formulation and making of 
accounting standards that are used by Australian entities to prepare financial reports 
and enable users of these reports to make informed decisions.  

The planned output is to: 

• make accounting standards under section 334 of the Corporations Act 2001 for the 
purposes of the financial reporting requirements of the Corporations legislation 
and providing guidance on the interpretation of those standards; 

• formulate accounting standards for purposes of financial reporting by Australian 
entities that are not subject to the reporting requirements of the Corporations 
legislation and providing guidance on the interpretation of those standards; and 

• provide Australian participation in and contribution to, the development of a 
single set of accounting standards for worldwide use. 

1.2 Basis of preparation of the financial statements and notes 

With effect 1 July 2008, the AASB transitioned from previously being a statutory body 
governed under the CAC Act, to become a statutory committee under the ASIC Act 
supported by the Office of the AASB, which is governed by the FMA Act. The Office of 
the AASB provides technical and administrative support the AASB and is the financial 
entity from 1 July 2008. 
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The financial statements and notes are required by section 49 of the FMA Act 1997 and 
are general purpose financial statements. 

 The financial statements and notes have been prepared in accordance with: 

• FMOs for reporting periods ending on or after 1 July 2008; and 

• Australian Accounting Standards and Interpretations issued by the AASB that 
apply for the reporting period. 

The financial statements and notes have been prepared on an accrual basis and are in 
accordance with the historical cost convention, except for certain assets at fair value. 

The financial statements and notes are presented in Australian dollars. 

Unless an alternative treatment is specifically required by an accounting standard or 
the FMOs, assets and liabilities are recognised in the balance sheet when and only 
when it is probable that future economic benefits will flow to the entity or a future 
sacrifice of economic benefits will be required and the amounts of the assets or 
liabilities can be reliably measured. Unrecognised liabilities and assets are reported in 
the schedule of commitments. 

Unless an alternative treatment is specifically required by an accounting standard or 
the FMOs, income and expenses are recognised in the income statement when and 
only when the flow, consumption or loss of economic benefits has occurred and can be 
reliably measured. 

1.3 Significant accounting judgements and estimates 

No accounting assumptions or estimates have been identified that have a significant 
risk of causing a material adjustment to carrying amounts of assets and liabilities 
within the next accounting period. 

1.4 Changes in Australian Accounting Standards 
(a) Adoption of new Australian Accounting Standard requirements 

No accounting standard has been adopted earlier than the application date as stated in 
the standard. No new accounting standards, amendments to standards and 
interpretations issued by the AASB that are applicable in the current period have had a 
material financial effect on the Office of the AASB. 

(b) Future Australian Accounting Standard requirements 

New standards, amendments to standards, and interpretations that are applicable to 
future periods have been issued by the AASB. It is estimated that adopting these 
pronouncements, when effective, will have no material impact on future reporting 
periods. 
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1.5 Revenue 
(a) Revenue from Government 

Amounts appropriated for departmental output appropriations for the year (adjusted 
for any formal additions and reductions) are recognised as revenue when the Office of 
the AASB gains control of the appropriation, except for certain amounts that relate to 
activities that are reciprocal in nature, in which case revenue is recognised only when 
it has been earned. 

Appropriations receivable are recognised at their nominal amounts. 

(b) Other types of revenue 

Revenues from contributions are recognised at nominal amounts when invoiced in 
accordance with agreed schedules of payment (annually or quarterly). 

Revenue from the sale of goods is recognised when: the risks and rewards of 
ownership have been transferred to the buyer; the Office of the AASB retains no 
managerial involvement nor effective control over the goods; the revenue and 
transaction costs incurred can be reliably measured; and it is probable that the 
economic benefits associated with the transaction will flow to the Office of the AASB. 

Contributions of assets at no cost of acquisition or for nominal consideration are 
recognised at their fair value as revenue when the asset qualifies for recognition. 

1.6 Gains 
(a) Resources received free of charge 

Resources received free of charge are recognised as gains when, and only when, a fair 
value can be reliably determined and the services would have been purchased if they 
had not been donated. Use of those resources is recognised as an expense. 

(b) Sale of assets 

Gains from disposal of non-current assets are recognised when control of the asset has 
passed to the buyer. 

1.7 Transactions with the Government as owner 
(a) Equity injections 

Amounts appropriated which are designated as ‘equity injections’ for a year (less any 
formal reductions) are recognised directly in contributed equity in that year. 

1.8 Employee benefits 

Liabilities for services rendered by employees are recognised at the reporting date to 
the extent that they have not been settled. 
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Liabilities for ‘short-term employee benefits’ (as defined in AASB 119) and termination 
benefits due within 12 months of balance date are measured at their nominal amounts. 

The nominal amount is calculated with regard to the rates expected to be paid on 
settlement of the liability. 

All other employee benefit liabilities are measured at the present value of the 
estimated future cash outflows to be made in respect of services provided by 
employees up to the reporting date.  

(a) Leave 

The liability for employee benefits includes provision for annual leave and long service 
leave. No provision has been made for sick leave as all sick leave is non-vesting.  

The leave liabilities are calculated on the basis of employees’ remuneration, including 
the Office of the AASB employer superannuation contribution rates to the extent that 
the leave is likely to be taken during service rather than paid out on termination. 

The liability for long service leave is recognised and measured at the present value of 
the estimated future cash flows to be made in respect of all employees at 30 June 2009. 
The estimate of the present value of the liability takes into account attrition rates and 
pay increases through promotion and inflation. 

(b) Superannuation 

The Office of the AASB sponsors the AASB Superannuation Plan, which provides 
accumulation benefits to members. 

For certain employees, the Office of the AASB has guaranteed minimum accumulated 
balances equivalent to benefits under a defined benefit plan. The present value of the 
defined benefit obligation of these members as at 30 June 2009 amounted to $2,866,000 
(2008: $2,826,000) compared to the fair value of attributable assets of $2,026,000 
(2008: $2,326,000), giving a deficiency of $840,000 (2008: deficiency $500,000). A 
provision for this deficiency has been recognised at 30 June 2009 (refer Note 8A). 

In accordance with the FMOs, from the treatments available under paragraphs 93A 
and 93B of AASB 119 Employee Benefits, actuarial gains and losses are charged direct to 
the Statement of Changes in Equity. 

Refer to Note 8A (i) for a reconciliation of the superannuation liability as at 30 June 
2009. 

1.9 Leases 

A distinction is made between finance leases and operating leases. Finance leases 
effectively transfer from the lessor to the lessee substantially all the risks and rewards 
incidental to ownership of leased non-current assets. An operating lease is a lease that 
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is not a finance lease. In operating leases, the lessor effectively retains substantially all 
such risks and benefits. 

The Office of the AASB has no finance leases. 

Operating lease payments are expensed on a straight line basis which is representative 
of the pattern of benefits derived from the leased assets. 

1.10 Cash 

Cash and cash equivalents include notes and coins held and any deposits in bank 
accounts with an original maturity of three months or less that are readily convertible 
to known amounts of cash and subject to insignificant risk of changes in value. Cash is 
recognised at its nominal amount. 

1.11 Financial assets 

The Office of the AASB’s financial assets comprise ‘loans and receivables’. 

The classification depends on the nature and purpose of the financial assets and is 
determined at the time of initial recognition. 

Financial assets are recognised and derecognised upon ‘trade date’. 

(a) Loans and receivables 

Trade receivables, loans and other receivables that have fixed or determinable 
payments that are not quoted in an active market are classified as ‘loans and 
receivables’. They are included in current assets, except for maturities greater than 
12 months after the balance sheet date. These are classified as non-current assets. Loans 
and receivables are measured at nominal amounts.  

(b) Impairment of financial assets 

Financial assets are assessed for impairment at each balance date. 

Financial assets held at amortised cost: if there is objective evidence that an 
impairment loss has been incurred for loans and receivables, the amount of the loss is 
measured as the difference between the asset’s carrying amount and the recoverable 
amount. The carrying amount is reduced by way of an allowance account. The loss is 
recognised in the income statement. 

1.12 Financial liabilities 

The Office of the AASB’s financial liabilities comprise ‘supplier and other payables’. 

Financial liabilities are recognised and derecognised upon ‘trade date’. 
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(a) Supplier and other payables 

Supplier and other payables are recognised at nominal amount. Liabilities are 
recognised to the extent that the goods or services have been received (and irrespective 
of having been invoiced). 

1.13 Contingent liabilities and contingent assets 

Contingent liabilities and contingent assets are not recognised in the balance sheet but 
are reported in the relevant schedules and notes. They may arise from uncertainty as to 
the existence of a liability or asset or represent an asset or liability in respect of which 
the amount cannot be reliably measured. Contingent assets are disclosed when 
settlement is probable but not virtually certain and contingent liabilities are disclosed 
when settlement is greater than remote. 

1.14 Acquisition of assets 

Assets are recorded at cost on acquisition except as stated below. The cost of 
acquisition includes the fair value of assets transferred in exchange and liabilities 
undertaken. Financial assets are initially measured at their fair value plus transaction 
costs where appropriate. 

Assets acquired at no cost, or for nominal consideration, are initially recognised as 
assets and revenues at their fair value at the date of acquisition, unless acquired as a 
consequence of restructuring of administrative arrangements. In the latter case, assets 
are initially recognised as contributions by owners at the amounts at which they were 
recognised in the transferor authority’s accounts immediately prior to the 
restructuring. 

1.15 Property, plant and equipment  
(a) Asset recognition threshold 

Purchases of property, plant and equipment are recognised initially at cost in the 
balance sheet, except for purchases costing less than $300, which are expensed in the 
year of acquisition (other than where they form part of a group of similar items which 
are significant in total). 

The initial cost of an asset includes an estimate of the cost of dismantling and 
removing the item and restoring the site. These costs are included in the Office of the 
AASB’s other non-financial assets with a corresponding provision for restoration 
obligations recognised. 
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(b) Revaluations 

Fair values for each class of asset are determined as shown below: 

 2009 2008 
Leasehold improvements Depreciated replacement cost Depreciated replacement cost 

Plant and equipment Depreciated replacement cost Depreciated replacement cost 

 
Following initial recognition at cost, property, plant and equipment are carried at fair 
value less accumulated depreciation. Valuations are conducted with sufficient 
frequency to ensure that the carrying amounts of assets do not materially differ from 
the assets’ fair values as at the reporting date. The regularity of independent valuations 
depends upon the volatility of movements in market values for the relevant assets.  

Revaluation adjustments are made on a class basis. Any revaluation increment is 
credited to equity under the heading of asset revaluation reserve except to the extent 
that it reverses a previous revaluation decrement of the same asset class that was 
previously recognised in the operating result. Revaluation decrements for a class of 
assets are recognised directly through operating result except to the extent that they 
reverse a previous revaluation increment for that class. 

Any accumulated depreciation as at the revaluation date is eliminated against the 
gross carrying amount of the asset and the asset restated to the revalue amount. 

(c) Depreciation 

Depreciable property plant and equipment assets are written-off to their estimated 
residual values over their estimated useful lives to the Office of the AASB using, in all 
cases, the straight-line method of depreciation.  

Depreciation rates (useful lives), residual values and methods are reviewed at each 
reporting date and necessary adjustments are recognised in the current, or current and 
future reporting periods, as appropriate. 

Depreciation rates applying to each class of depreciable asset are based on the 
following useful lives: 

 2009 2008 
Leasehold improvements Lease term — ten years Lease term — ten years 

Plant and equipment Three to ten years Three to ten years 

 
(d) Impairment 

All assets were assessed for impairment at 30 June 2009. Where indications of 
impairment exist, the asset’s recoverable amount is estimated and an impairment 
adjustment made if the asset’s recoverable amount is less than its carrying amount. 
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The recoverable amount of an asset is the higher of its fair value less costs to sell and 
its value in use. Value in use is the present value of the future cash flows expected to 
be derived from the asset. Where the future economic benefit of an asset is not 
primarily dependent on the asset’s ability to generate future cash flows, and the asset 
would be replaced if the Office of the AASB was deprived of the asset, its value in use 
is taken to be its depreciated replacement cost. 

1.16 Intangibles 

The Office of the AASB’s intangible assets comprise purchased software and licences 
for internal use. These assets are carried at cost, less accumulated amortisation.  

Software and licences are amortised on a straight line basis over their anticipated 
useful life. The useful life of Office of the AASB’s software and licences is three to five 
years (2007-08: three to five years). 

All software assets were assessed for indications of impairment as at 30 June 2009. 

1.17 Inventories 

Inventories held for resale are valued at the lower of cost and net realisable value. 

1.18 Taxation/competitive neutrality 

The Office of the AASB is exempt from all forms of taxation except fringe benefits tax 
and the goods and services tax (GST). 

Revenues, expenses and assets are recognised net of GST: 

• except where the amount of GST incurred is not recoverable from the Australian 
Taxation Office; and 

• except for receivables and payables. 

1.19 Insurance 

The Office of the AASB has taken insurance cover considered appropriate through the 
Government’s insurable risk managed fund, called ‘Comcover’. Workers 
compensation is insured through Comcare Australia. 

1.20 Foreign currency 

Transactions denominated in a foreign currency are converted at the exchange rate as 
at 30 June 2009. Foreign currency transactions relate primarily to currency obtained for 
overseas travel. The amounts and any associated gains or losses are not material. 



Financial report 

Page 67 

1.21 Comparative figures 

Comparative figures have been adjusted to conform to changes in presentation in these 
financial statements where required. 

Note 2: Events after the balance sheet date 

As at the date of this report, the Office of the AASB has no reportable events after the 
balance sheet date. 
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Note 3: Income 
 2009  2008 
 $  $ 

Revenue    

Note 3A: Revenue from the Commonwealth Government    

Appropriations:    
Departmental outputs 1,493,640  – 

Other 1,602,300  2,934,000  

Total revenue from Government 3,095,940  2,934,000  

Note 3B: Sale of goods and rendering of services    
Provision of goods — related entities 3,010  2,850  
Provision of goods — external entities 69,675  85,363  
Rendering of services — related entities* 177,561  155,747  

Total sale of goods and rendering of services 250,246  243,960  

* Recoupment of costs from AUASB   
Deposits –  268,656  

Total interest –  268,656  

Note 3D: Rental income    
Operating lease:    

Other 45,271  43,590  

Total rental income 45,271  43,590  

Note 3E: Other revenue    
Contributions from States and Territories 500,000  500,000  
Contributions from CPA Australia 33,333  133,000  
Contributions from the Institute of Chartered Accountants in Australia 33,333  133,000  
Contributions from the National Institute of Accountants 33,334  84,000  
Contributions from Australian Stock Exchange 100,000  100,000  
Contributions from Companies Unclaimed Monies Account 500,000  819,705  

Total contributions 1,200,000  1,769,705  
Recoupment of salaries from secondments    53,603  

Total other revenue 1,200,000  1,823,308  

Gains    
Note 3F: Other gains    
Resources received free of charge in relation to audit services 19,000  – 

Total other gains 19,000  – 
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Note 4: Expenses 
 2009  2008 
 $  $ 

Note 4A: Employee benefits    
Wages and salaries 2,476,936  2,721,769  
Superannuation: 261,149  283,266  

Leave and other entitlements 63,833  120,728  

Total employee benefits 2,801,918  3,125,763  

Note 4B: Suppliers    
Provision of goods — related entities  476   – 
Provision of goods — external parties 93,728   148,916  
Rendering of services — related entities 76,909   49,238  
Rendering of services — external parties 553,353   789,870  
Operating lease rentals:       

Minimum lease payments 318,141   302,993  
Workers compensation premiums 9,070   8,801  

Total supplier expenses 1,051,677  1,299,818  

Note 4C: Contributions    
Other:    

Contribution to IASC Foundation –  200,000  

Total contributions –  200,000  

Note 4D: Depreciation and amortisation    
Depreciation:    

Infrastructure, plant and equipment 143,372  138,132  

Total depreciation 143,372  138,132  

Amortisation:    
Intangibles:    

Computer software 8,699  7,222  

Total amortisation 8,699  7,222  

Total depreciation and amortisation 152,071  145,354  

Note 4E: Finance costs    
Unwinding of discount on leasehold restoration obligation (see 8B) 5,493  5,208  

Total finance costs 5,493  5,208  
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Note 5: Financial assets 
 2009  2008 
 $  $ 

Note 5A: Cash and cash equivalents    
Cash on hand or on deposit 395,549  3,691,295  

Total cash and cash equivalents 395,549  3,691,295  

Note 5B: Trade and other receivables    
Appropriations receivable:    

For existing outputs 3,990,667  – 

Total appropriations receivable 3,990,667  – 

GST receivable from the Australian Taxation Office 23,437  38,228 
Other:    

Other receivables 29,070  61,715 

Total other receivables 29,070  61,715 

Total trade and other receivables (gross) 4,043,174  99,943  

Receivables are represented by:    
Current 4,043,174  99,943 
Non-current –  – 

Total trade and other receivables (gross) 4,043,174  99,943 

Receivables are aged as follows:    
Not overdue 4,014,104  38,228 
Overdue by less than 30 days 29,070  61,715 

Total receivables (gross) 4,043,174  99,943 

 

Note 6: Non-financial assets 
 2009  2008 
 $  $ 

Note 6A: Infrastructure, plant and equipment    
Infrastructure, plant and equipment:    

— gross carrying value (at fair value) 1,150,525  1,150,525  
— accumulated depreciation (533,923)  (390,551) 

Total infrastructure, plant and equipment (non-current) 616,602  759,974  

No indicators of impairment were found for infrastructure, plant and equipment. 

Note 6B: Intangibles    
Computer software at cost:    

Other computer software 43,535  41,461  

Total computer software 43,535  41,461  

Accumulated amortisation (31,293)  (22,594) 

Total intangibles (non-current) 12,242  18,867  
No indicators of impairment were found for intangible assets. 
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Note 6C: Analysis of property, plant and equipment 
Table A — Reconciliation of the opening and closing balances of infrastructure, plant and equipment and 
intangibles (2008-09). 

 

Other 
infrastructure, 

plant and 
equipment  

Computer 
software 

purchased 
 $  $ 
As at 1 July 2008     

Gross book value 1,150,525  41,461  

Accumulated depreciation/amortisation and impairment (390,551)  (22,594) 

Net book value 1 July 2008 759,974  18,867  

Additions:    

By purchase –   2,074  

Depreciation/amortisation expense (143,372)  (8,699) 

Net book value 30 June 2009 616,602  12,242  

Net book value as of 30 June 2009 represented by:    

Gross book value 1,150,525  43,535  

Accumulated depreciation/amortisation and impairment (533,923)  (31,293) 

 616,602  12,242  

 
Table B — Reconciliation of the opening and closing balances of infrastructure, plant and equipment and 
intangibles (2007-08). 

 

Other 
infrastructure, 

plant and 
equipment  

Computer 
software 

purchased 
 $  $ 
As at 1 July 2007      

Gross book value 1,078,105  20,896  

Accumulated depreciation/amortisation and impairment (252,419)  (15,372) 

Net book value 1 July 2007 825,686  5,524  

Additions:    

By purchase 72,420  20,565  

Depreciation/amortisation expense (138,132)  (7,222) 

Net book value 30 June 2008 759,974  18,867  

Net book value as of 30 June 2008 represented by:    

Gross book value 1,150,525  41,461  

Accumulated depreciation/amortisation and impairment (390,551)  (22,594) 

 759,974  18,867  
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 2009  2008 

 $  $ 

Note 6D: Inventories    
Inventories held for sale    

Finished goods 2,596  2,682  

Total inventories (current) 2,596  2,682  

Note 6E: Other non-financial assets    
Prepayments 15,644  15,275  

Total other non-financial assets 15,644  15,275  

Other non-financial assets are represented by:    
Current 15,644  15,275 

Total other non-financial assets 15,644  15,275 
No indicators of impairment were found for other non-financial assets. 
 

Note 7: Payables 
 2009  2008 
 $  $ 

Note 7A: Suppliers    
Trade creditors 141,696  65,452  

Total supplier payables 141,696  65,452  

Supplier payables are represented by:    
Current 141,696  65,452  

Total supplier payables 141,696  65,452  

Settlement is usually made net 30 days    

Note 7B: Other payables    
Lease incentive 503,006  574,019  
Other 40,281  54,544  

Total other payables 543,287  628,563  

Other payables are represented by:    
Current 111,294  125,557 
Non-current 431,993  503,006 

Total other payables 543,287  628,563 
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Note 8: Provisions 
 2009  2008 
 $  $ 

Note 8A: Employee provisions    
Annual leave  347,305  358,749  
Long service leave 393,760  396,304  
Superannuation [Note 8A (i)] 840,000  500,000  

Total employee provisions 1,581,065  1,255,053  

Employee provisions are represented by:    
Current 1,575,488  1,242,511  
Non-current 5,577  12,542  

Total employee provisions 1,581,065  1,255,053  

Note 8A (i): Superannuation provisions    
Net superannuation liability (asset) at start of year 500,000  (106,000) 
Expense recognised in income statement 115,000  96,000  
Amount directly recognised in Statement of Changes in Equity 424,000  595,000  
Employer contributions (199,000)  (85,000) 

Net superannuation liability (asset) at end of year 840,000  500,000  

Note 8B: Other provisions    
Leasehold restoration obligations 106,051  100,558  

Total other provisions 106,051  100,558  

Other provisions are represented by:    
Non-current 106,051  100,558  

Total other provisions 106,051  100,558  

 Provision for 
restoration  

Provision for 
restoration 

 $  $ 
Carrying amount 1 July 2008  100,558   95,350  
Unwinding of discount  5,493   5,208  

Closing balance 2009 106,051  100,558  
The Office of the AASB currently has one agreement for the leasing of premises, which has a provision 
requiring the Office of the AASB to restore the premises to their original condition at the conclusion of the 
lease. A provision has been made to reflect the present value of this obligation. 
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Note 9: Cash flow reconciliation 
 2009  2008 
 $  $ 

Reconciliation of cash and cash equivalents as 
per balance sheet to cash flow statement 

   

Report cash and cash equivalents as per:    
Cash flow statement 395,549  3,691,295  
Balance sheet 395,549  3,691,295  

Difference –  – 

Reconciliation of operating result to net cash from 
operating activities: 

   

Operating result 599,298  537,371 
Other movement in retained surplus — superannuation (424,000)  (595,000) 

actuarial gains & losses 152,071  145,354 
Depreciation/amortisation (71,013)  (71,013) 
Unwinding of discount 5,493  5,208 
(Increase)/decrease in net receivables 47,436  (39,753) 
(Increase)/decrease in inventories 86  (21) 
(Increase)/decrease in prepayments (369)  3,439 
(Increase)/decrease in superannuation provision 340,000  606,000 
Increase/(decrease) in other employee provisions (13,987)  115,486 
Increase/(decrease) in supplier payables 76,243  (77,338) 
Increase/(decrease) in other payables (14,263)  (19,285) 

Net cash from/(used by) operating activities 696,995  610,448 

 

Note 10: Executive remuneration 
 2009  2008 

The number of senior executives who received, or were due to 
receive, total remuneration of $130,000 or more: 

   

$160 000 to $174,999 1  0 
$295,000 to $309,999 0  1 
$310,000 to $324,999 0  1 
$330,000 to $344,999 1  0 

Total 2  2 

The aggregate amount of total remuneration of senior 
executives shown above 503,458  772,839 
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Note 11: Remuneration of auditors 
 2009  2008 
 $  $ 

Remuneration to the Australian National Audit Office (ANAO) 
for auditing the financial statements for the reporting period 

   

The fair value of the services provided 19,000  18,000  

 19,000  18,000  
No other services were provided by the ANAO. 
 

Note 12: Financial instruments 
 2009  2008 
 $  $ 

12A Categories of financial assets    
Financial assets arising from financial instruments    
Held-to-maturity financial assets    

Cash and cash equivalents 395,549  3,691,295  
Trade receivables 29,070  12,715  

Total held-to-maturity financial assets 424,619  3,704,010  

Other financial assets    
Contracted appropriations receivable (for existing 
outputs)* 3,990,667  – 

Government contribution –  49,000  
GST receivable from the Australian Taxation Office 23,437  38,228  

Total other financial assets 4,014,104  87,228  

Carrying amount of financial assets 4,438,723  3,791,238  

Financial liabilities arising from financial instruments    
At amortised cost    

Trade creditors 141,695  65,452  

Total financial liabilities arising from financial instruments 141,695  65,452 

Carrying amount of financial liabilities arising from 
financial instruments 141,695  65,452  

* While appropriation is for existing outputs, it was generated as an equity injection. 
 

12B Fair value of financial instruments 
Financial assets 

The net fair values of cash and cash equivalents and trade receivables approximate 
their carrying amounts. 

Financial liabilities 

The net fair value of trade creditors approximates their carrying amounts. 
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12C Credit risk 
The Office of the AASB’s maximum exposure to credit risk, at reporting date, in 
relation to each class of recognised financial asset, is the carrying amount of those 
assets as indicated in the balance sheet. 

The economic entity has no significant exposures to any concentrations of credit risk. 

12D Liquidity risk 
The exposure to liquidity risk is based on the probability that the Office of the AASB 
will encounter difficulty in meetings its obligations associated with financial liabilities. 
This is highly unlikely due to government funding and mechanisms available to the 
Office of the AASB and internal policies and procedures put in place to ensure there 
are appropriate resources to meet its financial obligations. 

12E Market risk 
The Office of the AASB holds basic financial instruments that do not expose it to 
market risks. The AASB is not exposed to material ‘currency risk’ or ‘other price risk’. 

Note 13: Appropriations 
 2009  2008 
 $  $ 

Balance brought forward from previous period  
(Appropriations Acts) 

   

Appropriation Act:    
Appropriation Act (No. 3) 2008-2009 as passed 268,640  – 
Appropriation Act (No. 4) 2008-2009 as passed 3,688.360  – 

FMA Act:    
Appropriations to take account of recoverable GST  
(FMA Act section 30A) 161,417  – 
Relevant agency receipts (FMA Act section 31) 2,516,249  – 
Appropriation transferred from the Department of the 
Treasury (FMA Act section 32) 1,225,000  – 

Total appropriation available for payments 7,859,665  – 

Cash payments made during the year (GST inclusive) 3,473,449  – 
Balance of authority to draw cash from the Consolidated 
Revenue Fund for ordinary annual services appropriations and 
as represented by: 4,386,216  – 

Cash at bank and on hand 395,549  – 
Departmental appropriations receivable 3,990,667  – 

Total as at 30 June 2009 4,386,216  – 
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Note 14: Special Accounts 

Office of the Australian Accounting Standards Board Special Account 

Legal authority: Minister for Finance and Deregulation. Determination under subsection 20 (1) of the 
FMA Act 1997. Special Account established 2008. 
Appropriation: FMA Act 1997, section 21 
Purpose: The purpose of this Special Account is to enable the Office of the AASB to manage moneys 
received primarily from the professional accounting bodies. 

 2009  2008 
 $  $ 

Balance carried from previous period –  – 
Appropriation for reporting period 700,000  – 

Total credits 700,000  – 

Payments made 700,000  – 

Total debits 700,000  – 

Balance carried to next period (excluding investment balances) 
and represented by: –  – 

Cash — transferred to the Official Public Account –  – 
Cash — held by the agency –  – 

Total balance carried to the next period –  – 

 

Note 15: Reporting of outcomes 
The Office of the AASB has used management estimates to determine the attribution of its shared items. 
The basis of attribution in the below table is consistent with the basis used for the Budget. 

Note 15A: Net cost of outcome delivery 
 2009  2008 
 $  $ 

Expenses    
Departmental 4,011,159  – 

Total expenses 4,011,159  – 

Costs recovered from provision of goods and services to the 
non-government sector: 

   

Departmental 250,245  – 

Total costs recovered 250,245  – 

Other external income    
Departmental 564,271  – 

Total other external income 564,271  – 

Net cost/(contribution) of outcome 3,196,643  – 
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Note 15B: Major classes of Departmental income and expenses by output groups and 
outputs 

Output group 1.1 Outcome 1 total 
Output 1.1.1 Output 1.1.2 Output 1.1.3  

2009 2008 2009 2008 2009 2008 2009 2008 

Outcome 1 

$ $ $ $ $ $ $ $ 
Departmental 
expenses 

        

Employee 
benefits 933,972  933,973  933,973  2,801,918  
Suppliers 350,559  350,559  350,559  1,051,677  
Depreciation 
and 
amortisation 50,691  50,690  50,690  152,071  
Finance costs 1,831  1,831  1,831  5,493  
Total 
departmental 
expenses 1,337,053  1,337,053  1,337,053  4,011,159  
Funded by:         
Departmental 
income         
Revenue from 
Government 1,031,980  1,031,980  1,031,980  3,095,940   
Sale of goods 
and rendering 
of services 83,416  83,415   83,415  250,246   
Rental income 15,090  15,091  15,090  45,271   
Other revenue 400,000  400,000  400,000  1,200,000   
Other gains 6,333  6,333  6,334  19,000   
Total 
departmental 
income 1,536,819  1,536,819  1,536,819  4,610,457   
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Note 15C: Major classes of departmental assets and liabilities by outcomes 
 Outcome 1 
 2009  2008 

 $  $ 

Departmental assets 4,438,723  – 

Financial assets 647,084  – 

Total departmental assets 5,085,807  – 

Departmental liabilities    

Payables 684,983  – 

Provisions 1,687,116  – 

Total departmental liabilities 2,372,099  – 
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OTHER MANDATORY INFORMATION 

OCCUPATIONAL HEALTH AND SAFETY 

AASB has less than 50 employees and is therefore not required to establish an 
Occupational Health and Safety Committee under section 34 of the Occupational Health 
and Safety Act 2001. To ensure AASB receives current OH&S guidance and direction, 
AASB will endeavour to have one of its staff members serve as a member of Treasury’s 
OH&S Committee (OHSC).  

The function of the OHSC is to provide the mechanism for continuing consultation 
between management and staff on OHS matters. All employees, and Board members, 
when attending meetings, are covered under Comcare and Comcover. No accidents or 
dangerous occurrences, or relevant investigations, took place during the 2008-09 
financial year. 

FREEDOM OF INFORMATION 

The AASB maintains a website, www.aasb.gov.au, which describes its organisation 
and functions, and on which its proposed agenda decisions, exposure drafts, draft 
interpretations, invitations to comment, and discussion and annual reports are publicly 
available. Related to these are comment letters received by the AASB and AASB 
submissions to other standard-setters. 

The website also provides contact details of AASB officers.  

No matter involving freedom of information arose during the 2008-09 financial year. 

Requests under the Freedom of Information Act 1982 for access to other documents in the 
possession of the AASB can be directed to the AASB Secretary using the contact details 
below. 

No applications under the Freedom of Information Act 1982 were received by the AASB 
in 2008-09.  

ADVERTISING AND MARKET RESEARCH 

The AASB does not carry out any advertising or market research.  
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ECOLOGICALLY SUSTAINABLE DEVELOPMENT AND ENVIRONMENTAL 
PERFORMANCE REPORTING 

The AASB seeks to use the minimum resources necessary to perform its functions. 

DISCRETIONARY GRANTS  

The AASB does not administer any discretionary grant programs. 
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APPENDIX A 

ATTENDANCE AT AASB MEETINGS 

The AASB met 11 times during 2008-2009 for a total of 17 meeting days. Member 
attendance is shown in the table below: 

Members 
Number of days 
eligible to attend 

Number of days 
attended 

Apologies 
(days) 

D Boymal 5 3 2 
G Appleyard 17 14 3 
V Clarke 8 8 – 
S Highland 17 14 3 
M Jenkin 17 17 – 
J McCahey 9 6 3 
I McPhee 8 5 3 
J O’Grady 17 14 3 
F Palmer 17 11 6 
C Parker 10 6 4 
K Peach 17 17 – 
J Perry 17 14 3 
B Porter 17 15 2 
B Rix 17 12 5 
R Williams 17 17 – 
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APPENDIX B 

PRONOUNCEMENTS (30 JUNE 2009) 

Statements of accounting concepts 
Number Title Issued 
SAC 1 Definition of the reporting entity 8/90 
SAC 2 Objective of general purpose financial reporting 8/90 
Framework Framework for the Preparation and Presentation of Financial 

Statements 
7/04 

 

Accounting standards 

AASB series 
Number Title Application date 

(annual reporting 
periods) 

Issue date 

AASB 1 First-time Adoption of Australian Equivalents to 
International Financial Reporting Standards  

(beginning)  
1 January 2005 

7/04 

AASB 1 First-time Adoption of Australian Accounting 
Standards (revised) 

(beginning) 
1 July 2009 

6/08 

AASB 2 Share-based Payment  (beginning) 
1 January 2005 

7/04 

AASB 3 Business Combinations  (beginning) 
1 January 2005 

7/04 

AASB 3 Business Combinations (revised) (beginning) 
1 July 2009 

3/08 

AASB 4  Insurance Contracts  (beginning) 
1 January 2005 

7/04 

AASB 5 Non-current Assets held for Sale and 
Discontinued Operations  

(beginning) 
1 January 2005 

7/04 

AASB 6 Exploration for and Evaluation of Mineral 
Resources  

(beginning) 
1 January 2005 

12/04 

AASB 7 Financial Instruments: Disclosures (beginning) 
1 January 2007 

8/05 

AASB 8 Operating Segments (beginning) 
1 January 2009 

2/07 

AASB 101 Presentation of Financial Statements  (beginning) 
1 January 2005 

7/04 

AASB 101 Presentation of Financial Statements  (beginning) 
1 January 2009 

9/07 
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AASB series (continued) 
Number Title Application date 

(annual reporting 
periods) 

Issue date 

AASB 102 Inventories  (beginning) 
1 January 2005 

7/04 

AASB 107 Cash Flow Statements  (beginning) 
1 January 2005 

7/04 

AASB 108 Accounting Policies, Changes in Accounting 
Estimates and Errors  

(beginning) 
1 January 2005 

7/04 

AASB 110 Events after the Balance Sheet Date  (beginning) 
1 January 2005 

7/04 

AASB 111  Construction Contracts  (beginning) 
1 January 2005 

7/04 

AASB 112 Income Taxes  (beginning) 
1 January 2005 

7/04 

AASB 114  Segment Reporting  (beginning) 
1 January 2005 

7/04 

AASB 116 Property, Plant and Equipment  (beginning) 
1 January 2005 

7/04 

AASB 117  Leases  (beginning) 
1 January 2005 

7/04 

AASB 118 Revenue  (beginning) 
1 January 2005 

7/04 

AASB 119 Employee Benefits  (beginning) 
1 January 2006 

12/04 

AASB 120 Accounting for Government Grants and 
Disclosure of Government Assistance  

(beginning) 
1 January 2005 

7/04 

AASB 121 The Effects of Changes in Foreign Exchange 
Rates  

(beginning) 
1 January 2005 

7/04 

AASB 123 Borrowing Costs  (beginning) 
1 January 2005 

7/04 

AASB 123 Borrowing Costs  (beginning)  
1 January 2009 

6/07 

AASB 124 Related Party Disclosures  (beginning) 
1 January 2005 

7/04 

AASB 124 Related Party Disclosures (beginning) 
1 January 2006 

12/04 

AASB 127 Consolidated and Separate Financial Statements  (beginning) 
1 January 2005 

7/04 

AASB 127 Consolidated and Separate Financial Statements  (beginning) 
1 July 2009 

3/08 

AASB 128 Investments in Associates  (beginning) 
1 January 2005 

7/04 

AASB 129  Financial Reporting in Hyperinflationary 
Economies  

(beginning) 
1 January 2005 

7/04 

AASB 130 Disclosures in the Financial Statements of Banks 
and Similar Financial Institutions  

(beginning) 
1 January 2005 

7/04 
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AASB series (continued) 
Number Title Application date 

(annual reporting 
periods) 

Issue date 

AASB 131 Interests in Joint Ventures  (beginning) 
1 January 2005 

7/04 

AASB 132  Financial Instruments: Disclosure and 
Presentation  

(beginning) 
1 January 2005 

7/04 

AASB 133 Earnings per Share  (beginning) 
1 January 2005 

7/04 

AASB 134 Interim Financial Reporting  (beginning) 
1 January 2005 

7/04 

AASB 136 Impairment of Assets  (beginning) 
1 January 2005 

7/04 

AASB 137  Provisions, Contingent Liabilities and Contingent 
Assets  

(beginning) 
1 January 2005 

7/04 

AASB 138  Intangible Assets  (beginning) 
1 January 2005 

7/04 

AASB 139 Financial Instruments: Recognition and 
Measurement  

(beginning) 
1 January 2005 

7/04 

AASB 140  Investment Property  (beginning) 
1 January 2005 

7/04 

AASB 141 Agriculture  (beginning) 
1 January 2005 

7/04 

AASB 1004 Contributions (beginning) 
1 July 2008 

12/07 

AASB 1023 General Insurance Contracts  (beginning) 
1 January 2005 

7/04 

AASB 1031  Materiality  (beginning) 
1 January 2005 

7/04 

AASB 1038 Life Insurance Contracts  (beginning) 
1 January 2005 

7/04 

AASB 1039 Concise Financial Reports  (ending) 
30 June 2005 

5/05 

AASB 1039 Concise Financial Reports (revised) (beginning) 
1 January 2009 

8/08 

AASB 1048 Interpretation and Application of Standards  (ending) 
30 September 2008 

9/08 

AASB 1048 Interpretation and Application of Standards  (ending) 
31 March 2009 

3/09 

AASB 1049 Whole of Government and General Government 
Sector Financial Reporting 

(beginning) 
1 July 2008 

10/07 

AASB 1050 Administered Items (beginning) 
1 July 2008 

12/07 

AASB 1051 Land Under Roads (beginning) 
1 July 2008 

12/07 

AASB 1052 Disaggregated Disclosures (beginning) 
1 July 2008 

12/07 

AASB 2004-1 Amendments to Australian Accounting 
Standards [AASB 1, AASB 116 and AASB 138]  

(beginning) 
1 January 2005 

12/04 
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AASB series (continued) 
Number Title Application date 

(annual reporting 
periods) 

Issue date 

AASB 2004-2 Amendments to Australian Accounting 
Standards [AASB 1, AASB 121, AASB 131, 
AASB 134, AASB 139 and AASB 141]  

(beginning) 
1 January 2005 

12/04 

AASB 2004-3 Amendments to Australian Accounting 
Standards [AASB 1, AASB 101 and AASB 124]  

(beginning) 
1 January 2006 

12/04 

AASB 2005-1 Amendments to Australian Accounting Standard 
[AASB 139]  

(beginning) 
1 January 2006 

5/05 

AASB 2005-2 Amendments to Australian Accounting Standard 
[AASB 1023]  

(beginning) 
1 January 2005 

6/05 

AASB 2005-3 Amendments to Australian Accounting 
Standards [AASB 119]  

(ending)  
31 December 2005 

6/05 

AASB 2005-4 Amendments to Australian Accounting 
Standards [AASB 1, AASB 132, AASB 139, 
AASB 1023 and AASB 1038]  

(beginning) 
1 January 2006 

6/05 

AASB 2005-5 Amendments to Australian Accounting 
Standards [AASB 1 and AASB 139] 

(beginning) 
1 January 2006 

6/05 

AASB 2005-6 Amendments to Australian Accounting 
Standards [AASB 3]  

(beginning) 
1 January 2006 

6/05 

AASB 2005-7 Amendments to Australian Accounting 
Standards [AASB 134]  

(ending)  
30 June 2005 

6/05 

AASB 2005-8 Amendments to Australian Accounting 
Standards [AASB 1]  

(beginning)  
1 January 2006 

6/05 

AASB 2005-9 Amendments to Australian Accounting 
Standards [AASB 4, AASB 1023, AASB 132 and 
AASB 139]  

(beginning)  
1 January 2006 

9/05 

AASB 2005-10 Amendments to Australian Accounting 
Standards [AASB 1, AASB 4, AASB 1023, 
AASB 1038, AASB 101, AASB 114, AASB 117, 
AASB 132, AASB 133 and AASB 139]  

(beginning) 
1 January 2007 

9/05 

AASB 2005-11 Amendments to Australian Accounting 
Standards [AASB 101, AASB 112, AASB 132, 
AASB 133, AASB 139 and AASB 141]  

(ending) 
31 December 2005 

9/05 

AASB 2005-12 Amendments to Australian Accounting 
Standards [AASB 1023 and AASB 1038]  

(ending) 
31 December 2005 

12/05 

AASB 2005-13 Amendments to Australian Accounting 
Standards [AAS 25]  

(ending)  
31 December 2005 

12/05 

AASB 2006-1 Amendments to Australian Accounting 
Standards [AASB 121]  

(ending)  
31 December 2006 

1/06 

AASB 2006-2 Amendments to Australian Accounting 
Standards [AASB 1]  

(ending)  
30 June 2006 

3/06 

AASB 2006-3 Amendments to Australian Accounting 
Standards [AASB 1045]  

(ending)  
31 December 2005 

10/06 

AASB 2006-4 Amendments to Australian Accounting 
Standards [AASB 134]  

(ending)  
31 December 2006 

12/06 

AASB 2007-1 Amendments to Australian Accounting 
Standards arising from Interpretation 11 
[AASB 2]  

(beginning)  
1 March 2007 

2/07 
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AASB series (continued) 
Number Title Application date 

(annual reporting 
periods) 

Issue date 

AASB 2007-2 Amendments to Australian Accounting Standards 
arising from Interpretation 12 [AASB 1, 
AASB 117, AASB 118, AASB 120, AASB 121, 
AASB 127, AASB 131 and AASB 139]  

(beginning) 
1 January 2008 

2/07 

AASB 2007-3 Amendments to Australian Accounting Standards 
arising from AASB 8 [AASB 5, AASB 6, 
AASB 102, AASB 107, AASB 119, AASB 127, 
AASB 134, AASB 136, AASB 1023 and 
AASB 1038]  

(beginning) 
1 January 2009 

2/07 

AASB 2007-4 Amendments to Australian Accounting Standards 
arising from ED 151 and other amendments 
[AASB 1, AASB 2, AASB 3, AASB 4, AASB 5, 
AASB 6, AASB 7, AASB 102, AASB 107, 
AASB 108, AASB 110, AASB 112, AASB 114, 
AASB 116, AASB 117, AASB 118, AASB 119, 
AASB 120, AASB 121, AASB 127, AASB 128, 
AASB 129, AASB 130, AASB 131, AASB 132, 
AASB 133, AASB 134, AASB 136, AASB 137, 
AASB 138, AASB 139, AASB 141, AASB 1023 
and AASB 1038] 

(beginning)  
1 July 2007 

4/07 

AASB 2007-5 Amendments to Australian Accounting 
Standards — Inventories Held for Distribution by 
Not-for-Profit Entities [AASB 102]  

(beginning)  
1 July 2007 

5/07 

AASB 2007-6 Amendments to Australian Accounting Standards 
arising from AASB 123 [AASB 1, AASB 101, 
AASB 107, AASB 111, AASB 116, AASB 138 
and Interpretations 1 and 12]  

(beginning) 
1 January 2009 

6/07 

AASB 2007-7 Amendments to Australian Accounting Standards 
[AASB 1, AASB 2, AASB 4, AASB 5, AASB 107 
and AASB 128]  

(beginning) 
1 July 2007 

6/07 

AASB 2007-8 Amendments to Australian Accounting Standards 
arising from AASB 101 

(beginning) 
1 January 2009 

9/07 

AASB 2007-9 Amendments to Australian Accounting Standards 
arising from Review of AASs 27, 29 and 31 

(beginning) 
1 July 2008 

12/07 

AASB 2007-10 Further Amendments to Australian Accounting 
Standards arising from AASB 101 

(beginning) 
1 January 2009 

12/07 

AASB 2008-1 Amendments to Australian Accounting 
Standard — Share-based Payment: Vesting 
Conditions and Cancellations [AASB 2] 

(beginning) 
1 January 2009 

2/08 

AASB 2008-2 Amendments to Australian Accounting 
Standards — Puttable Financial Instruments and 
Obligations arising on Liquidation [AASB 7, 
AASB 101, AASB 132 & AASB 139 and 
Interpretation 2] 

(beginning) 
1 January 2009 

3/08 

AASB 2008-3 Amendments to Australian Accounting Standards 
arising from AASB 3 and AASB 127 [AASBs 1, 2, 
4, 5, 7, 101, 107, 112, 114, 116, 121, 128, 131, 
132, 133, 134, 136, 137, 138 & 139 and 
Interpretations 9 & 107] 

(beginning) 
1 July 2009 

3/08 
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AASB series (continued) 
Number Title Application date 

(annual reporting 
periods) 

Issue date 

AASB 2008-4 Amendments to Australian Accounting 
Standard — Key Management Personnel 
Disclosures by Disclosing Entities 

(beginning) 
1 January 2009 

6/08 

AASB 2008-5 Amendments to Australian Accounting 
Standards arising from the Annual Improvements 
Project [AASB5, AASB 7, AASB 101, AASB 102, 
AASB 107, AASB 108, AASB 110, AASB 116, 
AASB118, AASB119, AASB 120, AASB 123, 
AASB 127, AASB 128, AASB 129, AASB 131, 
AASB 132, AASB 134, AASB136, AASB 138, 
AASB 139, AASB 140, AASB 141, AASB 1023 & 
AASB 1038] 

(beginning) 
1 January 2009 

7/08 

AASB 2008-6 Further Amendments to Australian Accounting 
Standards arising from the Annual Improvements 
Project [AASB 1 & AASB 5] 

(beginning) 
1 July 2009 

7/08 

AASB 2008-7 Amendments to Australian Accounting 
Standards — Cost of an Investment in a 
Subsidiary, Jointly Controlled Entity or Associate 
[AASB 1, AASB 118, AASB 121, AASB 127 & 
AASB 136] 

(beginning) 
1 January 2009 

7/08 

AASB 2008-8 Amendments to Australian Accounting 
Standards — Eligible Hedged Items [AASB 139] 

(beginning) 
1 July 2009 

8/08 

AASB 2008-9 Amendments to AASB 1049 for Consistency with 
AASB 101 

(beginning) 
1 January 2009 

9/08 

AASB 2008-10 Amendments to Australian Accounting 
Standards — Reclassification of Financial Assets 
[AASB 139 & AASB 7] 

1 July 2008 10/08 

AASB 2008-11 Amendments to Australian Accounting 
Standards — Business Combinations Among 
Not-for-Profit Entities [AASB 3] 

(beginning) 
1 July 2009 

11/08 

AASB 2008-12 Amendments to Australian Accounting 
Standards — Reclassification of Financial 
Assets — Effective Date and Transition [AASB 7, 
AASB 139 & AASB 2008-10] 

(on or after) 
1 July 2008 

12/08 

AASB 2008-13 Amendments to Australian Accounting 
Standards arising from AASB 
Interpretation 17 — Distribution of Non-cash 
Assets to Owners [AASB 5 & AASB 110] 

(beginning) 
1 July 2009 

12/08 

AASB 2009-1 Amendments to Australian Accounting 
Standards — Borrowing Costs of Not-for-Profit 
Public Sector Entities [AASB 1, AASB 111 & 
AASB 123] 

(beginning) 
1 January 2009 

4/09 

AASB 2009-2 Amendments to Australian Accounting 
Standards — Improving Disclosures about 
Financial Instruments [AASB 4, AASB 7, 
AASB 1023 & AASB 1038] 

(beginning) 
1 January 2009 

4/09 

AASB 2009-3 Amendments to Australian Accounting 
Standards — Embedded Derivatives [AASB 139 
and Interpretation 9] 

(ending) 
30 June 2009 

4/09 

AASB 2009-4 Amendments to Australian Accounting 
Standards arising from the Annual Improvements 

(beginning) 
1 July 2009 

5/09 
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AASB series (continued) 
Number Title Application date 

(annual reporting 
periods) 

Issue date 

AASB 2009-5 Further Amendments to Australian Accounting 
Standards arising from the Annual Improvements 

(beginning) 
1 January 2010 

5/09 

AASB 2009-6 Amendments to Australian Accounting 
Standards  

(beginning) 
1 January 2009 

6/09 

AASB 2009-7 Amendments to Australian Accounting 
Standards [AASB 5, AASB 7, AASB 107, 
AASB 112, AASB 136 & AASB 139 and 
Interpretation 17] 

(beginning) 
1 July 2009 

6/09 

 
AAS series 

Number Title Application date 
(annual reporting 

periods) 

Issue date 

AAS 25 Financial Reporting by Superannuation Plans (ending) 
30 June 1993 

3/93 

 

Interpretations 

Australian Interpretations corresponding to International Financial 
Reporting Interpretations Committee Interpretations  

Interpretation Title Application date 
(annual reporting 

periods) 

Issue date 

1 Changes in Existing Decommissioning, Restoration 
and Similar Liabilities 

(beginning) 
1 January 2005 

7/04 

2 Members’ Shares in Co-operative Entities and 
Similar Instruments 

(ending) 
31 December 2005 

3/05 

4 Determining whether an Arrangement contains a 
Lease 

(beginning) 
1 January 2006 

6/05 

4 Determining whether an Arrangement contains a 
Lease (revised) 

(beginning) 
1 January 2008 

2/07 

5 Rights to Interests arising from Decommissioning, 
Restoration and Environmental Rehabilitation 
Funds 

(beginning) 
1 January 2006 

6/05 

6 Liabilities arising from Participating in a Specific 
Market — Waste Electrical and Electronic 
Equipment 

(beginning) 
1 December 2005 

10/05 

7 Applying the Restatement Approach under 
AASB 129 Financial Reporting in Hyperinflationary 
Economies 

(beginning) 
1 March 2006 

2/06 

8 Scope of AASB 2 (beginning) 
1 May 2006 

3/06 

9 Reassessment of Embedded Derivatives (beginning) 
1 June 2006 

4/06 

10 Interim Financial Reporting and Impairment (beginning) 
1 November 2006 

9/06 
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Australian Interpretations corresponding to International Financial 
Reporting Interpretations Committee Interpretations (continued) 

Interpretation Title Application date 
(annual reporting 

periods) 

Issue date 

11 AASB 2 — Group and Treasury Share 
Transactions 

(beginning) 
1 March 2007 

2/07 

12 Service Concession Arrangements (beginning) 
1 January 2008 

2/07 

13 Customer Loyalty Programmes (beginning) 
1 July 2008 

8/08 

14 AASB 119 — The Limit on a Defined Benefit Asset, 
Minimum Funding Requirements and their 
Interaction 

(beginning) 
1 January 2008 

8/08 

15 Agreements for the Construction of Real Estate (beginning) 
1 January 2009 

8/08 

16 Hedges of a Net Investment in a Foreign Operation (beginning) 
1 October 2008 

8/08 

17 Distributions of Non-cash Assets to Owners (beginning) 
1 July 2009 

12/08 

18 Transfers of Assets from Customers ((beginning) 
1 July 2009 

3/09 

107 Introduction of the Euro (beginning) 
1 January 2005 

7/04 

110 Government Assistance — No Specific Relation to 
Operating Activities 

(beginning) 
1 January 2005 

7/04 

112 Consolidation — Special Purpose Entities (beginning) 
1 January 2005 

12/04 

113 Jointly Controlled Entities — Non-Monetary 
Contributions by Venturers 

(beginning) 
1 January 2005 

7/04 

115 Operating Leases — Incentives (beginning) 
1 January 2005 

7/04 

121 Income Taxes — Recovery of Revalued 
Non-Depreciable Assets 

(beginning) 
1 January 2005 

7/04 

125 Income Taxes — Changes in the Tax Status of an 
Entity or its Shareholders 

(beginning) 
1 January 2005 

7/04 

127 Evaluating the Substance of Transactions Involving 
the Legal Form of a Lease 

(beginning) 
1 January 2005 

7/04 

129 Service Concession Arrangements: Disclosures 
(revised) 

(beginning) 
1 January 2008 

2/07 

131 Revenue — Barter Transactions Involving 
Advertising Services 

(beginning) 
1 January 2005 

7/04 

132 Intangible Assets — Web Site Costs (beginning) 
1 January 2005 

7/04 
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Other Australian Interpretations 
Interpretation Title Application date 

(annual reporting 
periods) 

Issue date 

1001 Consolidated Financial Reports in relation to 
Pre-Date-of-Transition Dual Listed Company 
Arrangements 

(ending) 
31 December 2005 

7/05 

1002 Post-Date-of-Transition Stapling Arrangements (ending) 
31 December 2005 

12/05 

1003 Australian Petroleum Rent Resource Tax  11/07 

1013 Consolidated Financial Reports in relation to 
Pre-Date-of-Transition Stapling Arrangements 

(ending) 
31 December 2005 

4/05 

1017 Developer and Customer Contributions for 
Connection to a Price-Regulated Network 

(beginning) 
1 January 2005 

11/04 

1019 The Superannuation Contributions Surcharge (beginning) 
1 January 2005 

9/04 

1030 Depreciation of Long-Lived Physical Assets: 
Condition-Based Depreciation and Related 
Methods 

(beginning) 
1 January 2005 

9/04 

1031 Accounting for the Goods and Services Tax 
(GST) 

(beginning) 
1 January 2005 

7/04 

1038 Contributions by Owners Made to Wholly-Owned 
Public Sector Entities 

(beginning) 
1 January 2005 

9/04 

1038 Contributions by Owners Made to Wholly-Owned 
Public Sector Entities (revised) 

(beginning) 
1 July 2008 

12/07 

1039 Substantive Enactment of Major Tax Bills in 
Australia 

(beginning) 
1 January 2005 

7/04 

1042 Subscriber Acquisition Costs in the 
Telecommunications Industry 

(beginning) 
1 January 2005 

12/04 

1047 Professional Indemnity Claims Liabilities in 
Medical Defence Organisations 

(beginning) 
1 January 2005 

11/04 

1052 Tax Consolidation Accounting (ending) 
31 December 2005 

6/05 

1055 Accounting for Road Earthworks (beginning) 
1 January 2005 

9/04 
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APPENDIX C 

2009-10 AASB WORK PROGRAM 

This work program has been prepared by the AASB staff and includes: 

Table 1: Active projects on the AASB agenda; 

Table 2: Non-active AASB projects (subject to resources); 

Table 3: Agenda decisions to be made; and 

Table 4: Other staff activities. 

The documents and actions noted are not a complete reflection of the matters the 
AASB will consider regarding each project. The timing and outcomes shown in the 
following tables are estimates that are subject to change. 

The AASB will be involved with all the IASB and IPSASB projects in various 
capacities — only those of particular relevance to the AASB are included in Table 1, 
Active projects. 

Projects may move from having substantive AASB involvement to having 
non-substantive involvement and vice versa depending on developments within those 
projects. 

Project priorities 

H high  
  highlights high priority topics for which resources are not available 
M medium 
L low 
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Glossary of abbreviations 

Std  standard 

ED  exposure draft 

ITC  invitation to comment 

CP  consultation paper 

DP  discussion paper 

PS  policy statement 

IP  issues paper 

(r)  revised 

NA not available (for example, because completion date is not disclosed by 
IASB or IPSASB) 

AOSSG  Asian Oceanian Standards Setters Group 

FASB  Financial Accounting Standards Board (USA) 

FRC  Financial Reporting Council (Australia) 

FRSB  Financial Reporting Standards Board (NZ) 

IASB  International Accounting Standards Board 

IPSASB  International Public Sector Accounting Standards Board 

NSS  National Standard Setters 

WSS  World Standard Setters 

SAC  Standards Advisory Council 

Subc  subcommittee 

WG  working group 

#  A best estimate of the completion date of a standard or a revised standard, 
unless otherwise indicated 
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