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The Perth Waldorf School Association Inc

Statement of Comprehensive Income
For the Year Ended 31 December 2020

Note

2020

$

2019

$

Total Receipts 4 9,674,295 9,221,739

Non-Operating Receipts 4 141,300 133,300

Total Revenue 9,815,595 9,355,039

Total Salaries and Allowances 7,060,834 6,516,866

Total Other Staff Salary Related Payments 721,844 687,660

Total Teachers Expenses and Materials 418,432 426,474

Total Non Salary and Administrative Payments 232,040 212,135

Total Sundry Administrative Payments 881,261 820,021

Total Non Salary Buildings, Operations & Maintenance 273,162 259,672

Total Other Payments 62,819 75,909

Total Expenses 9,650,392 8,998,737

Operating Surplus (Deficit) 165,203 356,302

Other Comprehensive Income, Net of Income Tax

Total Comprehensive Income for the Year 165,203 356,302

The accompanying notes form part of these financial statements.
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The Perth Waldorf School Association Inc

Statement of Financial Position
As At 31 December 2020

Note

2020

$

2019

$

ASSETS

CURRENT ASSETS

Cash and Cash Equivalents 5 3,147,857 3,009,501

Inventories 7 14,448 16,738

Other Assets 9 100,479 165,294

Trade and Other Receivables 6 248,520 309,379

- -

TOTAL CURRENT ASSETS 3,511,304 3,500,912

NON-CURRENT ASSETS

Property, Plant and Equipment 8 7,558,533 7,628,725

TOTAL NON-CURRENT ASSETS 7,558,533 7,628,725

TOTAL ASSETS 11,069,837 11,129,637

LIABILITIES

CURRENT LIABILITIES

Other Liabilities 12 157,166 119,469

Provisions 11 748,317 607,640

Trade and Other Payables 10 432,803 522,005

TOTAL CURRENT LIABILITIES 1,338,286 1,249,114

NON-CURRENT LIABILITIES

Trade and Other Payables 10 1,319,985 1,615,914

Long Service Leave 123,753 141,999

TOTAL NON-CURRENT LIABILITIES 1,443,738 1,757,913

TOTAL LIABILITIES 2,782,024 3,007,027

NET ASSETS 8,287,813 8,122,610

EQUITY

Reserves 471,000 471,000

Retained Earnings 7,816,813 7,651,610

8,287,813 8,122,610

TOTAL EQUITY 8,287,813 8,122,610

The accompanying notes form part of these financial statements.
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The Perth Waldorf School Association Inc

Statement of Changes in Equity
For the Year Ended 31 December 2020

Retained
Earnings

$

Asset
Revaluation

Reserve

$

2020

Total

$

Balance at 1 January 2020 7,651,610 471,000 8,122,610

Profit / (Loss) for the Year 165,203 - 165,203

Balance at 31 December 2020 7,816,813 471,000 8,287,813

Retained
Earnings

$

Asset
Revaluation

Reserve

$

2019

Total

$

Balance at 1 January 2019 7,295,307 471,000 7,766,307

Profit / (Loss) for the Year 356,302 - 356,302

Rounding 1 - 1

Balance at 31 December 2019 7,651,610 471,000 8,122,610

The accompanying notes form part of these financial statements.
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The Perth Waldorf School Association Inc

Statement of Cash Flows
For the Year Ended 31 December 2020

Note

2020

$

2019

$

CASH FLOWS FROM OPERATING ACTIVITIES:

Government Grants 5,493,834 4,975,560

Payments to Suppliers and Employees (9,097,331) (8,444,967)

Receipts from Customers 4,420,346 4,239,108

Net Cash Provided by/(used in) Operating Activities 16 816,849 769,701

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of Property, Plant and Equipment (374,113) (253,408)

Loans - Low Interest (18,402) (56,416)

Loans - Commonwealth Bank (285,978) (120,000)

Net cash used by Investing Activities (678,493) (429,824)

CASH FLOWS FROM FINANCING ACTIVITIES:

Net Increase/(Decrease) in Cash and Cash Equivalents Held 138,356 339,877

Cash and Cash Equivalents at Beginning of Year 3,009,501 2,669,624

Cash and Cash Equivalents at End of Financial Year 5 3,147,857 3,009,501

The accompanying notes form part of these financial statements.
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The Perth Waldorf School Association Inc

Notes to the Financial Statements
For the Year Ended 31 December 2020

The financial report covers The Perth Waldorf School Association Inc as an individual entity. The Perth Waldorf School
Association Inc is a not-for-profit Association, registered and domiciled in Australia. 

The functional and presentation currency of The Perth Waldorf School Association Inc is Australian dollars.

Comparatives are consistent with prior years, unless otherwise stated.

1 Basis of Preparation

2 Summary of Significant Accounting Policies

(a) Income Tax

The Association is exempt from income tax under Division 50 of the Income Tax Assessment Act 1997.

(b) Leases

Lease payments for operating leases, where substantially all of the risks and benefits remain with the lessor,
are charged as expenses on a straight-line basis over the life of the lease term. 

(c) Revenue and other income

Revenue is recognised when the amount of the revenue can be measured reliably, it is probable that economic
benefits associated with the transaction will flow to the Association and specific criteria relating to the type of
revenue as noted below, has been satisfied.

Revenue is measured at the fair value of the consideration received or receivable and is presented net of
returns, discounts and rebates.

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

Rendering of services

Revenue in relation to rendering of services is recognised depending on whether the outcome of the services
can be estimated reliably.  If the outcome can be estimated reliably then the stage of completion of the services
is used to determine the appropriate level of revenue to be recognised in the period.

If the outcome cannot be reliably estimated then revenue is recognised to the extent of expenses recognised
that are recoverable.

Revenue from contracts with customers

The core principle of AASB 15 is that revenue is recognised on a basis that reflects the transfer of promised
goods or services to customers at an amount that reflects the consideration the Association expects to receive
in exchange for those goods or services.  Revenue is recognised by applying a five-step model as follows:

1. Identify the contract with the customer

2. Identify the performance obligations

3. Determine the transaction price

4. Allocate the transaction price to the performance obligations

5



The Perth Waldorf School Association Inc

Notes to the Financial Statements
For the Year Ended 31 December 2020

2 Summary of Significant Accounting Policies

(c) Revenue and other income

Revenue from contracts with customers 

5. Recognise revenue as and when control of the performance obligations is transferred

Generally the timing of the payment for sale of goods and rendering of services corresponds closely to the
timing of satisfaction of the performance obligations, however where there is a difference, it will result in the
recognition of a receivable, contract asset or contract liability.

None of the revenue streams of the Association have any significant financing terms as there is less than 12
months between receipt of funds and satisfaction of performance obligations.

Other income

Other income is recognised on an accruals basis when the Association is entitled to it.

(d) Goods and services tax (GST)

Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), except
where the amount of GST incurred is not recoverable from the Australian Taxation Office (ATO).

Receivables and payable are stated inclusive of GST.

The net amount of GST recoverable from, or payable to, the ATO is included as part of receivables or payables
in the statement of financial position.

Cash flows in the statement of cash flows are included on a gross basis and the GST component of cash flows
arising from investing and financing activities which is recoverable from, or payable to, the taxation authority is
classified as operating cash flows.

(e) Inventories

Inventories acquired at no cost, or for nominal consideration are valued at the current replacement cost as at
the date of acquisition, which is the deemed cost.

(f) Property, plant and equipment

Each class of property, plant and equipment is carried at cost or fair value less, where applicable, any
accumulated depreciation and impairment.

Items of property, plant and equipment acquired for nil or nominal consideration have been recorded at the
acquisition date fair value.

Where the cost model is used, the asset is carried at its cost less any accumulated depreciation and any
impairment losses. Costs include purchase price, other directly attributable costs and the initial estimate of the
costs of dismantling and restoring the asset, where applicable.

Land and buildings

Land and buildings are measured using the revaluation model.

6



The Perth Waldorf School Association Inc

Notes to the Financial Statements
For the Year Ended 31 December 2020

2 Summary of Significant Accounting Policies

(f) Property, plant and equipment

Plant and equipment 

Plant and equipment are measured using the cost model.

Depreciation

Property, plant and equipment, excluding freehold land, is depreciated on a reducing balance basis over the
assets useful life to the Association, commencing when the asset is ready for use.

(g) Cash and cash equivalents

Cash and cash equivalents comprises cash on hand, demand deposits and short-term investments which are
readily convertible to known amounts of cash and which are subject to an insignificant risk of change in value.

(h) Employee benefits

Provision is made for the Association's liability for employee benefits arising from services rendered by
employees to the end of the reporting period. Employee benefits that are expected to be wholly settled within
one year have been measured at the amounts expected to be paid when the liability is settled.

Employee benefits expected to be settled more than one year after the end of the reporting period have been
measured at the present value of the estimated future cash outflows to be made for those benefits. In
determining the liability, consideration is given to employee wage increases and the probability that the
employee may satisfy vesting requirements. Cashflows are discounted using market yields on high quality
corporate bond rates incorporating bonds rated AAA or AA by credit agencies, with terms to maturity that match
the expected timing of cashflows. Changes in the measurement of the liability are recognised in profit or loss.

Defined contribution schemes

Obligations for contributions to defined contribution superannuation plans are recognised as an employee
benefit expense in profit or loss in the periods in which services are provided by employees.

(i) Provisions

Provisions are recognised when the Association has a legal or constructive obligation, as a result of past
events, for which it is probable that an outflow of economic benefits will result and that outflow can be reliably
measured. 

Provisions are measured at the present value of management's best estimate of the outflow required to settle
the obligation at the end of the reporting period. The discount rate used is a pre-tax rate that reflects current
market assessments of the time value of money and the risks specific to the liability. The increase in the
provision due to the unwinding of the discount is taken to finance costs in the statement of comprehensive
income.

3 Critical Accounting Estimates and Judgments

Those charged with governance make estimates and judgements during the preparation of these financial statements
regarding assumptions about current and future events affecting transactions and balances.

These estimates and judgements are based on the best information available at the time of preparing the financial
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The Perth Waldorf School Association Inc

Notes to the Financial Statements
For the Year Ended 31 December 2020

3 Critical Accounting Estimates and Judgments
statements, however as additional information is known then the actual results may differ from the estimates.

The significant estimates and judgements made have been described below.

Key estimates - provisions

As described in the accounting policies, provisions are measured at management’s best estimate of the expenditure
required to settle the obligation at the end of the reporting period. These estimates are made taking into account a
range of possible outcomes and will vary as further information is obtained.

Key estimates - receivables

The receivables at reporting date have been reviewed to determine whether there is any objective evidence that any of
the receivables are impaired. An impairment provision is included for any receivable where the entire balance is not
considered collectible. The impairment provision is based on the best information at the reporting date.
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The Perth Waldorf School Association Inc

Notes to the Financial Statements
For the Year Ended 31 December 2020

4 Revenue and Other Income

Revenue from continuing operations

2020

$

2019

$

School Fees

- Late Payment Fees 4,575 1,450

- Provision for Doubtful Debts (67,793) 8,393

- Tuition Fees 3,418,700 3,479,943

Total School Fees 3,355,482 3,489,786

Other Receipts from Private Sources

- Association Fees 33,939 31,941

- Donations - 11

- Enrolment Fee & Application Fees 15,641 13,913

- Interest Received 24,655 48,111

- Miscellaneous Receipts 139,486 24,160

- Receipts from Excursions / Trips 196,775 198,328

- Room Hire 450 1,820

- Hardship Fund 5,566 -

Total Other Receipts from Private Sources 416,512 318,284

State Government Grants for Operating Purposes

- Other State Government Grants 57,088 50,257

- State Government Per Capita Grants 1,377,688 1,385,544

Total State Government Grants for Operating Purposes 1,434,776 1,435,801

Commonwealth Government Grants for Operating Purposes

- Commonwealth General Recurrent Grant 4,011,918 3,485,760

- Literacy and Numeracy Grants 47,140 54,000

Total Commonwealth Government Grants for Operating Purposes 4,059,058 3,539,760

Other Revenue

- Other Receipts from Students 408,467 438,108

Total Other Revenue 408,467 438,108

Total Revenue From Continuing Operations 9,674,295 9,221,739

9



The Perth Waldorf School Association Inc

Notes to the Financial Statements
For the Year Ended 31 December 2020

4 Revenue and Other Income

2020

$

2019

$

Non Operating Receipts 

- Donations for Capital Purposes 141,300 133,300

Total Non Operating Receipts 141,300 133,300

5 Cash and Cash Equivalents

2020

$

2019

$

Cash Management Account 3,065,673 2,947,723

Cash on Hand 4,050 5,135

Cheque Account 78,134 56,643

Total Cash and Cash Equivalents 3,147,857 3,009,501

6 Trade and Other Receivables

2020

$

2019

$

Fee Debtors 248,520 309,379

Total Trade and Other Receivables 248,520 309,379

The carrying value of trade receivables is considered a reasonable approximation of fair value due to the short-term
nature of the balances.

The maximum exposure to credit risk at the reporting date is the fair value of each class of receivable in the financial
statements.

7 Inventories

2020

$

2019

$

At cost:

Stationary Stock on Hand 14,448 16,738

Total Inventories 14,448 16,738
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The Perth Waldorf School Association Inc

Notes to the Financial Statements
For the Year Ended 31 December 2020

8 Property, Plant and Equipment

2020

$

2019

$

Land & Buildings

At Cost 7,386,082 7,230,677

Accumulated Depreciation (2,673,912) (2,454,969)

Total Land and Buildings 4,712,170 4,775,708

PLANT AND EQUIPMENT

School Equipment

At Cost 1,584,194 1,436,486

Accumulated Depreciation (1,141,307) (1,022,267)

Total School Equipment 442,887 414,219

Information Technology Equipment

At Cost 359,691 325,908

Accumulated Depreciation (324,748) (295,342)

Total Information Technology Equipment 34,943 30,566

Master Planning

At Cost 57,428 26,087

Total Master Planning 57,428 26,087

Library Equipment

At Cost 112,533 106,657

Accumulated Depreciation (105,252) (103,222)

Total Library Equipment 7,281 3,435

Library Hall & Buildings

At Cost 2,995,436 2,995,436

Accumulated Depreciation (691,612) (616,726)

Total Library Hall and Buildings Equipment 2,303,824 2,378,710

Total Property, Plant and Equipment 7,558,533 7,628,725

9 Other Assets

2020

$

2019

$

Prepayments 100,479 165,294

Total Other Assets 100,479 165,294
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The Perth Waldorf School Association Inc

Notes to the Financial Statements
For the Year Ended 31 December 2020

10 Trade and Other Payables

2020

$

2019

$

Current

Enrolment Levy 151,965 128,815

GST Payable (5,554) 20,207

Low Interest Loans 49,780 58,232

Trade Payables 236,612 314,751

Total Current Trade and Other Payables 432,803 522,005

Trade and other payables are unsecured, non-interest bearing and are normally settled within 30 days.  The carrying
amounts are considered to be a reasonable approximation of fair value.

2020

$

2019

$

Non-Current

Commonwealth Bank Loans 759,022 1,045,000

Low Interest Loans 560,963 570,914

Total Non-Current Trade and Other Payables 1,319,985 1,615,914

11 Provisions

2020

$

2019

$

Provision for Annual Leave 59,500 54,615

Provision for Long Service Leave 238,817 153,025

Provision for Sick Leave 450,000 400,000

Total Provisions 748,317 607,640

12 Other Liabilities

2020

$

2019

$

Fees Received in Advance 115,181 88,859

Other Income in Advance 5,865 1,500

Parent Bonds & Enrolment Deposits 34,180 27,140

Staff Christmas Fund 1,940 1,970

Total Other Liabilities 157,166 119,469
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The Perth Waldorf School Association Inc

Notes to the Financial Statements
For the Year Ended 31 December 2020

13 Reserves

Asset Revaluation Reserve

The asset revaluation reserve records fair value movements on property, plant and equipment held under the
revaluation model.

The school obtained a valuation from Herrod Todd White on the 18 December 2019. Based on this market valuation
the Board decided no change in the value recognised on the balance sheet for the property was required.

14 Auditors' Remuneration

2020

$

2019

$

Remuneration of the auditor: Francis A Jones Pty Ltd, for:

- auditing or reviewing the financial statements 12,000 11,700

Total 12,000 11,700

15 Contingencies

In the opinion of those charged with governance, the entity did not have any contingencies at 31 December 2020 (31
December 2019:nil)

16 Cash Flow Information

(a) Reconciliation of result for the year to cashflows from operating activities

Reconciliation of net income to net cash provided by operating activities:

2020

$

2019

$

Profit for the Year 165,203 356,302

Cash flows excluded from profit attributable to operating activities

Non-cash flows in profit:

 - depreciation 444,306 414,736

Changes in assets and liabilities:

 - (increase)/decrease in trade and other receivables 60,858 (164,925)

 - (increase)/decrease in parent bonds 7,040 2,360

 - (increase)/decrease in prepayments 64,815 (12,299)

 - (increase)/decrease in inventories 2,289 (5,188)

 - increase/(decrease) in income in advance 30,687 22,195

 - increase/(decrease) in trade and other payables (80,750) 65,520

 - increase/(decrease) in provisions 122,401 91,000

Cashflows from operations 816,849 769,701
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The Perth Waldorf School Association Inc

Notes to the Financial Statements
For the Year Ended 31 December 2020

17 Events Subsequent to Reporting Date

The COVID-19 global pandemic first reported cases in Australia during January 2020. Whilst this is currently adversely
affecting some aspects of the Australian economy the Board is not able to quantify the future impact of COVID-19 on
the association’s future financial results (revenue) or position (recoverability of trade receivables and property, plant
and equipment), or determine whether the pandemic may have as yet unknown financial impacts on the association.
The amounts recognised in the financial statements dated 31 December 2020 have therefore not been adjusted for
any impact of COVID-19.The Board does not consider the future impacts of COVID-19 to be so significant as to cause
a material uncertainty over the ability to continue to provide future performances. The financial statements therefore
continue to be prepared on a going concern basis

Except for the above, no other matters or circumstances have arisen since the end of the financial year which
significantly affected or could significantly affect the operations of the association, the results of those operations or the
state of affairs of the association in future years.

18 Statutory Information

The registered office of and principal place of business of the association is:

The Perth Waldorf School Association Inc
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The Perth Waldorf School Association Inc

Independent Audit Report to the members of The Perth Waldorf School
Association Inc

Report on the Audit of the Financial Report

Opinion

We have audited the accompanying financial report, being a special purpose financial report of The Perth Waldorf School
Association Inc (the Association), which comprises the statement of financial position as at 31 December 2020, the
statement of comprehensive income, the statement of changes in equity and the statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies, and managements'
assertion statement..

In our opinion, the accompanying financial report presents fairly, in all material respects, including:

 (i) giving a true and fair view of The Association's financial position as at 31 December 2020 and of its financial
performance for the year ended; and

 (ii) complying with Division 60 of the Australian Charities and Not-for-profits Commission Act 2013.

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 Association in accordance with the auditor independence requirements of Division 60 of the Australian
Charities and Not-for-profits Commission Act 2012 and the ethical requirements of the Accounting Professional and Ethical
Standards Board's APES 110 Code of Ethics for Professional Accountants (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.

Emphasis of Matter - Basis of Accounting

We draw attention to Note 1 to the financial report, which describes the basis of accounting. The financial report has been
prepared to assist The Association to meet the requirements of Division 60 of the Australian Charities and Not-for-profits
Commission Act 2012. As a result, the financial report may not be suitable for another purpose. Our opinion is not modified
in respect of this matter.

Responsibilities of Management and Those Charged with Governance

Management is responsible for the preparation and fair presentation of the financial report in accordance with Australian
Accounting Standards and Division 60 of the Australian Charities and Not-for-profits Commission Act 2012 and for such
internal control as management determines is necessary to enable the preparation of the financial report that gives a true
and fair view and is free from material misstatement, whether due to fraud or error.

In preparing the financial report, management is responsible for assessing the The Association'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 management either intends to liquidate The Association or to cease operations, or has no realistic alternative but to
do so. Those charged with governance are responsible for overseeing The Association's financial reporting process.
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Auditor's Responsibilities 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 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 the financial report.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error, design

and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate

to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher

than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,

or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of The

Association’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the directors.

 Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the

audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast

significant doubt on The Association’s ability to continue as a going concern.  If we conclude that a material

uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial

report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence

obtained up to the date of our auditor’s report. However, future events or conditions may cause The Association to

cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and

whether the financial report represents the underlying transactions and events in a manner that achieves fair

presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Daniel Papaphotis CPA
Registered Company Auditor
# 410503
Francis A Jones Pty Ltd
154 High Street
Fremantle WA 6160

Dated: 5 May 2021
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