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AUDITOR�S INDEPENDENCE DECLARATION UNDER SECTION 307C OF THE CORPORATIONS ACT 

2001 

 
 
As auditor of United Lifestyle Group Networks Limited for the year ended 30 June 2015, I declare that, to the 
best of my knowledge and belief, there have been: 
 

· no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation 

to the audit; and 

· no contraventions of any applicable code of professional conduct in relation to the audit. 

 
 
 
 
 
 
 
 
 
 
 
 
Frank Vrachas 
Partner 
 
 
Rothsay Chartered Accountants 
 
Sydney, 27 October 2016 
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United Lifestyle Group Networks Pty Ltd

ABN 35 139 763 830

Balance Sheet as at 30 June 2015

Note 2015

$

Equity

  Issued capital 14 120

  Retained profits / (Accumulated losses) (1,318,992)

  Total Equity (Deficiency) (1,318,872)

These financial statements are unaudited. They must be read in conjunction with the attached Accountant's

Compilation Report and Notes which form part of these financial statements.

These financial statements are unaudited. They must be read in conjunction with the attached Accountant's

Compilation Report and Notes which form part of these financial statements.



United Lifestyle Group Networks Pty Ltd

ABN 35 139 763 830

Notes to the Financial Statements

For the year ended 30 June 2015

Note 1:  Summary of Significant Accounting Policies

The directors have prepared the financial statements on the basis that the company is a non-reporting entity because there

are no users dependant on general purpose financial statements. The financial statements are therefore special purpose

financial statements that have been prepared in order to meet the needs of the members.

The financial statements have been prepared in accordance with the significant accounting policies disclosed below, which

the directors have determined are appropriate to meet the needs of the members. Such accounting policies are consistent

with the previous period unless stated otherwise.

The financial statements have been prepared on an accruals basis and are based on historical costs unless otherwise stated in

the notes. The accounting policies that have been adopted in the preparation of the statements are as follows:

(a)    Income Tax

The income tax expense (revenue) for the year comprises current income tax expense (income). 

Current income tax expense charged to the profit or loss is the tax payable on taxable income calculated using

applicable income tax rates enacted, or substantially enacted, as at the reporting date. Current tax liabilities (assets)

are therefore measured at the amounts expected to be paid to (recovered from) the relevant taxation authority.

(b)    Inventories

Inventories are measured at the lower of cost and net realisable value.  Costs are assigned on a first-in first-out basis

and include direct materials, direct labour and an appropriate proportion of variable and fixed overhead expenses.

(c)    Property, Plant, Equipment and Intangibles

Property, plant and equipment are carried at cost, independent or directors' valuation.  All assets, excluding freehold

land and buildings, are depreciated over their useful lives to the company. Increases in the carrying amount arising on

revaluation of land and buildings are credited to a revaluation reserve in shareholders� equity. Decreases that offset

previous increases of the same asset are charged against fair value reserves directly in equity; all other decreases are

charged to the income statement. Each year the difference between depreciation based on the revalued carrying

amount of the assets charged to the income statement and depreciation based on the asset�s original cost is transferred

from the revaluation reserve to retained earnings.

The carrying amount of plant and equipment is reviewed annually by directors to ensure it is not in excess of the

recoverable amount from these assets. The recoverable amount is assessed on the basis of the expected net cash flows

that will be received from the asset�s employment and subsequent disposal. The expected net cash flows have not

been discounted in determining recoverable amounts.

(d)    Employee Benefits

Provision is made for the company's liability for employee benefits arising from services rendered by employees to

balance date.  Employee benefits have been measured at the amounts expected to be paid when the liability is settled,

plus related on-costs.

(e)    Provisions

Provisions are recognised when the company 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 reasonably measured.

Provisions recognised represent the best estimate of the amounts required to settle the obligation at reporting date.

These notes should be read in conjunction with the attached financial statements and compilation report of

Rothsay Accounting Services.



United Lifestyle Group Networks Pty Ltd

ABN 35 139 763 830

Notes to the Financial Statements

For the year ended 30 June 2015

(f)    Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term highly liquid

investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within

borrowings in current liabilities on the balance sheet.

(g)    Revenue and Other Income

Revenue is measured at the value of the consideration received or receivable after taking into account any trade

discounts and volume rebates allowed. For this purpose, deferred consideration is not discounted to present values

when recognising revenue.

Interest revenue is recognised using the effective interest rate method, which, for floating rate financial assets, is the

rate inherent in the instrument. Dividend revenue is recognised when the right to receive a dividend has been

established.

Revenue recognised related to the provision of services is determined with reference to the stage of completion of the

transaction at the reporting date and where outcome of the contract can be estimated reliably. Stage of completion is

determined with reference to the services performed to date as a percentage of total anticipated services to be

performed. Where the outcome cannot be estimated reliably, revenue is recognised only to the extent that related

expenditure is recoverable.

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

(h)    Leases

Leases of fixed assets, where substantially all the risks and benefits incidental to the ownership of the asset, but not

the legal ownership, are transferred to the company, are classified as finance leases.

Finance leases are capitalised by recording an asset and a liability at the lower of the amounts equal to the fair value of

the leased property or the present value of the minimum lease payments, including any guaranteed residual values.

Lease payments are allocated between the reduction of the lease liability and the lease interest expense for the period.

Leased assets are depreciated on a straight-line basis over the shorter of their estimated useful lives or the lease term.

Lease payments for operating leases, where substantially all the risks and benefits remain with the lessor, are charged

as expenses on a straight-line basis over the lease term.

(i)    Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is

not recoverable from the Tax Office. In these circumstances, the GST is recognised as part of the cost of acquisition

of the asset or as part of an item of the expense. Receivables and payables in the balance sheet are shown inclusive of

GST.

Cash flows are presented in the cash flow statement on a gross basis, except for the GST components of investing

and financing activities, which are disclosed as operating cash flows.

(j)    Investments

Investments held are originally recognised at cost, which includes transaction costs. They are subsequently measured

at fair value which is equivalent to their market bid price at the end of the reporting period. Movements in fair value

are recognised through an equity reserve.

These notes should be read in conjunction with the attached financial statements and compilation report of

Rothsay Accounting Services.



United Lifestyle Group Networks Pty Ltd

ABN 35 139 763 830

Notes to the Financial Statements

For the year ended 30 June 2015

(k)    Trade and Other Payables

Trade and other payables represent the liability outstanding at the end of the reporting period for goods and services

received by the company during the reporting period, which remain unpaid. The balance is recognised as a current

liability with the amounts normally paid within 30 days of recognition of the liability.

These notes should be read in conjunction with the attached financial statements and compilation report of

Rothsay Accounting Services.



United Lifestyle Group Networks Pty Ltd

ABN 35 139 763 830

Notes to the Financial Statements

For the year ended 30 June 2015

2015

Note 2:  Revenue

Operating Activities:

Non-primary production trading revenue 2,684,428

Interest revenue 3,421

Other operating revenue:

- Dividend Income 1,830

- Gain/Loss FX 1,131

- Other Income 691,386

3,382,196

Note 3:  Cash assets

Bank accounts:

- Cash at CBA 1,338

- Cash at Westpac 1,836

- Commonwealth Bank Saver 8,806

- Bank Guarantee 54,150

- Cash at NAB 41,648

- Petty Cash Draw 94

107,872

These notes should be read in conjunction with the attached financial statements and compilation report of

Rothsay Accounting Services.
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United Lifestyle Group Networks Pty Ltd

ABN 35 139 763 830

Notes to the Financial Statements

For the year ended 30 June 2015

2015

Note 9:  Payables

Unsecured:

- Trade creditors 587,104

- Other creditors 234,860

821,964

821,964

Note 10:  Financial Liabilities

Current

Unsecured:

- Other Financial Liabilities 659

659

659

Non-Current

Unsecured:

Loans - Related Party Loans 2,609,448

2,609,448

2,609,448

These notes should be read in conjunction with the attached financial statements and compilation report of

Rothsay Accounting Services.



United Lifestyle Group Networks Pty Ltd

ABN 35 139 763 830

Notes to the Financial Statements

For the year ended 30 June 2015

2015

Note 11:  Tax Liabilities

Current

PAYG Withholding Payable 24,309

24,309

Non-Current

Deferred Tax Liability 127,043

127,043

Note 12:  Provisions

Current

Employee entitlements 102,549

Sundry provisions 17,303

119,852

Note 13:  Other Liabilities

Current

Provision for Payroll Tax 28,870

28,870

These notes should be read in conjunction with the attached financial statements and compilation report of

Rothsay Accounting Services.



United Lifestyle Group Networks Pty Ltd

ABN 35 139 763 830

Notes to the Financial Statements

For the year ended 30 June 2015

2015

Note 14:  Contributed Capital

120 Ordinary shares at $1.00 each fully paid 120

These notes should be read in conjunction with the attached financial statements and compilation report of

Rothsay Accounting Services.

These notes should be read in conjunction with the attached financial statements and compilation report of

Rothsay Accounting Services.



 

  

 

 

INDEPENDENT AUDITOR’S REPORT  

To the members of United Lifestyle Group Networks Limited 

Report on the Financial Report 

We have audited the accompanying financial report of United Lifestyle Group Networks Limited, which 

comprises the balance sheet as at 30 June 2015, the detailed statement of profit or loss, and notes 

comprising a summary of significant accounting policies and other explanatory information.
  

Directors’ Responsibility for the Financial Report 

The directors of the company are responsible for the preparation of the financial report that gives a true and 

fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such 

internal control as the directors determine 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.  

Auditor’s Responsibility  

Our responsibility is to express an opinion on the financial report based on our audit. We conducted our audit 

in accordance with Australian Auditing Standards. Those standards require that we comply with relevant 

ethical requirements relating to audit engagements and plan and perform the audit to obtain reasonable 

assurance about whether the financial report is free from material misstatement.   

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 

financial report. The procedures selected depend on the auditor’s judgement, including the assessment of 

the risks of material misstatement of the financial report, whether due to fraud or error. In making those risk 

assessments, the auditor considers internal control relevant to the company’s preparation of the financial 

report that gives a true and fair view in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s 

internal control. An audit also includes evaluating the appropriateness of accounting policies used and the 

reasonableness of accounting estimates made by the directors, as well as evaluating the overall presentation 

of the financial report.   

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

audit opinion.  

Independence 

In conducting our audit, we have complied with the independence requirements of the Corporations Act 

2001. We confirm that the independence declaration required by the Corporations Act 2001, which has been 

given to the directors of United Lifestyle Group Networks Limited, would be the same terms if given to the 

directors as at the time of this auditor’s report. 

 

 

 



 

 

 

 

Opinion  

In our opinion the financial report of United Lifestyle Group Networks Limited is in accordance with the 

Corporations Act 2001, including:  

(a) giving a true and fair view of the company’s financial position as at 30 June 2015 and of its performance 

for the year ended on that date; and  

(b) complying with Australian Accounting Standards and the Corporations Regulations 2001.  

 
 
Rothsay Chartered Accountants 
 
 
 
 
 
 
 
 
 
 
Frank Vrachas 
Partner 
 
Sydney, 27 October 2016 
 


