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UON SINGAPORE PTE LTD

Income Statement
For the year ended 31 December 2014

Note
2014

$
2013

$

Revenue from continuing operations
Fees and charges 2 6,595,875 6,265,329
Investment revenue 3 152 102
Consultancy and contracts 4 100,494 81,032
Other revenue 5 130,178 125,690

Total revenue from continuing operations 6,826,699 6,472,153

Expenses
Employee Related Expenses 6 2,305,931 2,399,389
Depreciation 7 12,682 17,573
Repairs and maintenance 8 10,945 10,553
Other expenses 9 2,928,555 2,893,311

Total expenses from continuing operations 5,258,113 5,320,826

Net result before income tax 1,568,586 1,151,327
Income tax expense 10 211,323 116,275

Net result after income tax for the year 1,357,263 1,035,052

Net result attributable to members of UoN Singapore Pte Ltd 1,357,263 1,035,052

The above income statement should be read in conjunction with the accompanying notes.
136 | The University of Newcastle    
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The above income statement should be read in conjunction with the accompanying notes.



UON SINGAPORE PTE LTD

Statement of Comprehensive Income
For the year ended 31 December 2014

2014
$

2013
$

Net result for the year 1,357,263 1,035,052

Other comprehensive income
Items that may be reclassified to profit or loss
Exchange differences on translation of foreign operations 251,998 476,098
Total 251,998 476,098

Total other comprehensive income for the year 251,998 476,098

Total comprehensive income for the year 1,609,261 1,511,150

Total comprehensive income attributable to:
The University of Newcastle 1,609,261 1,511,150

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



UON SINGAPORE PTE LTD

Statement of Financial Position
As at 31 December 2014

Note
2014

$
2013

$

ASSETS

Current assets
Cash and cash equivalents 11 6,496,417 4,866,801
Trade and other receivables 12 92,222 102,319
Other financial assets 13 - 28,026

Total current assets 6,588,639 4,997,146

Non-current assets
Other financial assets 13 29,547 -
Plant and equipment 14 7,425 26,339
Total non-current assets 36,972 26,339
Total assets 6,625,611 5,023,485

LIABILITIES

Current liabilities
Trade and other payables 15 839,056 925,174
Provisions 16 101,504 90,773
Current tax liabilities 17 232,178 163,926

Total current liabilities 1,172,738 1,179,873

Total liabilities 1,172,738 1,179,873

Net assets 5,452,873 3,843,612

EQUITY
Issued Capital 26 86,036 86,036
Reserves 18 676,852 424,854
Retained Earnings 18 4,689,985 3,332,722

5,452,873 3,843,612

Total equity 5,452,873 3,843,612

The above statement of financial position should be read in conjunction with the accompanying notes.
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UON SINGAPORE PTE LTD

Statement of Changes in Equity
For the year ended 31 December 2014

Note

Issued 
Capital

$

Foreign 
Currency 

Translation 
Reserve

$

Retained 
Earnings

$
Total

$
Balance at 1 January 2013 86,036 (51,244) 2,297,670 2,332,462
Net result for the year - - 1,035,052 1,035,052
Other comprehensive income - 476,098 - 476,098

Total other comprehensive income - 476,098 1,035,052 1,511,150

Balance at 31 December 2013 18,26 86,036 424,854 3,332,722 3,843,612

Balance at 1 January 2014 86,036 424,854 3,332,722 3,843,612
Net result for the year - - 1,357,263 1,357,263
Other comprehensive income - 251,998 - 251,998

Total other comprehensive income - 251,998 1,357,263 1,609,261

Balance at 31 December 2014 18,26 86,036 676,852 4,689,985 5,452,873

The above statement of changes in equity should be read in conjunction with the accompanying notes.
4
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UON SINGAPORE PTE LTD

Statement of Cash Flows
For the year ended 31 December 2014

Note
2014

$
2013

$

Cash flows from operating activities
Receipts from student fees and other customers 7,311,962 7,212,992
Payments to suppliers and employees (inclusive of GST) (5,354,358) (5,545,795)
Interest received 304 101
GST paid (456,696) (290,928)
Income taxes paid (157,960) (146,205)
Net cash provided by operating activities 25 1,343,252 1,230,165

Cash flows from investing activities
Proceeds from redemption of held to maturity investment 27,612 -
Payments for purchase of held to maturity investment (27,916) -
Payments for purchase of property, plant and equipment - (7,757)
Net cash used by investing activities (304) (7,757)

Cash flows from financing activities - -
Net cash used by financing activities - -

Net increase in cash and cash equivalents held 1,342,948 1,222,408
Cash and cash equivalents at beginning of year 4,866,801 3,151,971
Effects of exchange rate changes on cash and cash equivalents 286,668 492,422
Cash and cash equivalents at end of year 11 6,496,417 4,866,801

The above statement of cash flows should be read in conjunction with the accompanying notes.
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UON SINGAPORE PTE LTD

Notes to the Financial Statements
For the year ended 31 December 2014

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

(a) Basis of Preparation

The principal accounting policies adopted in the preparation of the financial statement are set out below. These 
policies have been consistently applied to all the years presented, unless otherwise stated. The amounts
presented are in Australian Dollar. The Company was established and has its domicile in the Republic of 
Singapore. The principal place of business is:

491B River Valley Road
#04-02 Valley Point
Singapore 248373

The principal activities of the Company are creating, developing and delivering educational programmes 
business, management and related fields on behalf of the University of Newcastle.

The annual financial statements represent the audited general purpose financial statements of UON Singapore 
Pte Ltd. They have been prepared on an accrual basis in accordance with Australian Accounting Standards.

Additionally the statements have been prepared in accordance with following statutory requirements:

• Public Finance and Audit Act 1983, the requirements of the Department of Education and other 
State/Australian Government legislative requirements.

UON Singapore Pte Ltd is a for-profit entity and these statements have been prepared on that basis.

Date of authorisation for issue

The financial statements were authorised for issue by the members of UON Singapore Pte Ltd on 23 March 
2015.

Historical cost convention 

These financial statements have been prepared under the historical cost convention, as modified by the 
revaluation of available-for-sale financial assets, financial assets and liabilities (including derivative instruments) 
at fair value through profit or loss and certain classes of property, plant and equipment.   

Critical accounting estimates

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

Financial assets - management makes judgements in determining whether assets are classified as 
available-for-sale, held-to-maturity or other.

6
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(b) Foreign currency translation

(i) Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the primary 
economic environment (Singaporean) in which the entity operates (‘the functional currency’). 

The Company's financial statements are presented in Australian dollars, which is the University of Newcastle's 
functional and presentation currency.

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such 
transactions and from the translation at year-end exchange rates of monetary assets and liabilities denominated 
in foreign currencies are recognised in the income statement.  Qualifying cash flow hedges and qualifying net 
investment hedges in a foreign operation shall be accounted for by recognising the portion of the gain or loss 
determined to be an effective hedge in other comprehensive income and the ineffective portion in profit or loss. 

If gains or losses on non-monetary items are recognised in other comprehensive income, translation of gains or 
losses are also recognised in other comprehensive income. Similarly, if gains or losses on non-monetary items 
are recognised in profit or loss, translation of gains or losses are also recognised in profit or loss.

(c) Revenue Recognition

Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as 
revenue are net of returns, trade allowances rebates and amounts collected on behalf of third parties. 

The Company recognises revenue when the amount of revenue can be reliably measured, it is probable that 
future economic benefits will flow to the Company and specific criteria have been met for each of the Company’s 
activities as described below. In some cases this may not be probable until consideration is received or an 
uncertainty is removed. The Company bases its estimates on historical results, taking into consideration the type 
of customer, the type of transaction and the specifics of each arrangement. 

Revenue is recognised for the major business activities as follows:

(i) Student fees and charges

Fees and charges are recognised as income in the year of receipt, except to the extent that fees and charges 
relate to courses to be held in future periods. Such income (or portion thereof) is treated as income in advance in 
liabilities. Conversely, fees and charges relating to debtors are recognised as revenue in the year to which the 
prescribed course relates. For courses that are partially completed as at year end, revenue is recognised on a 
proportional basis.

(ii) Investment revenue

Revenue on investments is recognised as income when earned.

(iii) Consultancy and contracts

Contract revenue is recognised in accordance with the percentage of completion method. The stage of 
completion method is measured by reference to labour hours incurred to date as a percentage of estimated total 
labour hours for each contract.

7
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(c) Revenue Recognition (continued)

(iv) Other revenue

Other revenue is recognised as income in the year of receipt.

(d)      Income Tax

The Company is subject to income tax under Singaporean Legislation.

The income tax expense or revenue for the period is the tax payable/receivable on the current period’s taxable 
income based on the national income tax rate for each jurisdiction adjusted by changes in deferred tax assets 
and liabilities attributable to temporary differences between the tax bases of assets and liabilities and their 
carrying amounts in the financial statements, and to unused tax losses. Deferred income tax is provided in full, 
using the liability method, on temporary differences arising between the tax bases of assets and liabilities and 
their carrying amounts in the financial statements. However, the deferred income tax is not accounted for if it 
arises from initial recognition of an asset or liability in a transaction other than a business combination that at the 
time of the transaction affects either accounting nor taxable profit or loss. Deferred income tax is determined 
using tax rates (and laws) that have been enacted or substantially enacted by the reporting date and are 
expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is 
settled. 

Deferred tax assets are recognised for deductible temporary differences and unused tax losses, only if it is 
probable that future taxable amounts will be available to utilise those temporary differences and losses. 

Deferred tax liabilities and assets are not recognised for temporary differences between the carrying amount and 
tax bases of investments in controlled entities where the parent entity is able to control the timing of the reversal 
of the temporary differences and it is probable that the differences will not reverse in the foreseeable future.

Current and deferred tax assets and liabilities relating to the same taxation authority are offset when there is a 
legally enforceable right to offset current tax assets and liabilities and they are intended to be either settled on a 
net basis, or the asset is to be realised and the liability settled simultaneously. Current and deferred tax balances 
attributable to amounts recognised outside profit or loss are also recognised outside profit or loss.

(e) Impairment of assets

Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation and are tested 
annually for impairment or more frequently if events or changes in circumstances indicate that they might be 
impaired. Other assets are reviewed for impairment whenever events or changes in circumstances indicate that 
the carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the 
asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair 
value less costs to sell and value in use. For the purposes of assessing impairment, assets are grouped at the 
lowest levels for which there are separately identifiable cash flows which are largely independent of the cash 
inflows from other assets or groups of assets (cash generating units). Non-financial assets other than goodwill 
that suffered impairment are reviewed for possible reversal of the impairment at each reporting date.

(f) Cash and cash equivalents

For statement of cash flows presentation purposes, cash and cash equivalents includes cash on hand, deposits 
held at call with financial institutions, other short-term, highly liquid investments with original maturities of three 
months or less that are readily convertible to known amounts of cash and which are subject to an insignificant 
risk of changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities
on the statement of financial position.

8
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(g) Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the 
effective interest method, less provision for impairment. Trade receivables are due for settlement no more than 
30 days after end of month from the date of recognition.

Collectability of trade receivables is reviewed on an ongoing basis. Debts which are known to be uncollectible 
are written off. A provision for impairment of receivables is established when there is objective evidence that the 
Company will not be able to collect all amounts due according to the original terms of receivables. Significant 
financial difficulties of the debtor, probability that the debtor will enter bankruptcy or financial reorganisation, and 
default or delinquency in payments (more than 30 days overdue) are considered indicators that the trade 
receivable is impaired. The amount of the provision is the difference between the asset’s carrying amount and 
the present value of estimated future cash flows, discounted at the effective interest rate. Cash flows relating to 
short-term receivable are not discounted if the effect of discounting is immaterial. The amount of the provision is 
recognised in the income statement.

(h) Investments and other financial assets

Classification

The Company classifies its investments and other financial assets in the following categories: financial assets at 
fair value through profit or loss, loans and receivables, held-to-maturity investments, and available-for-sale 
financial assets. The classification depends on the purpose for which the investments were acquired. 
Management determines the classification of its investments at initial recognition and, in the case of assets 
classified as held-to-maturity, re-evaluates this designation at each reporting date.

(i) Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss include financial assets held for trading. A financial asset is 
classified in this category if acquired principally for the purpose of selling in the short term. Derivatives are 
classified as held for trading unless they are designated as hedges. Assets in this category are classified as 
current assets. 

(ii) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not 
quoted in an active market. They are included in current assets, except for those with maturities greater than 12 
months after the reporting date which are classified as non-current assets. Loans and receivables are included 
in receivables in the statement of financial position.

(iii) Held-to-maturity investments

Held-to-maturity investments are non-derivative financial assets with fixed or determinable payments and fixed 
maturities that the Company’s management has the positive intention and ability to hold to maturity. 

(iv) Available-for-sale financial assets

Available-for-sale financial assets are non-derivatives that are either designated in this category or are not 
classified in any of the other categories. They are included in non-current assets unless management intends to 
dispose of the investment within 12 months of the reporting date.

9
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(h) Investments and other financial assets (continued)

Initial recognition and derecognition

Regular purchases and sales of investments and other financial assets are recognised on trade-date - the date 
on which the Company commits to purchase or sell the asset. Investments are initially recognised at fair value 
plus transactions costs for all financial assets not carried at fair value through profit or loss. Financial assets 
carried at fair value through profit or loss are initially recognised at fair value and transaction costs are expensed 
in the income statement.  Financial assets are derecognised when the rights to receive cash flows from the 
investments and other financial assets have expired or have been transferred and the Company has transferred 
substantially all the risks and rewards of ownership.

When securities classified as available-for-sale are sold, the accumulated fair value adjustments recognised in 
other comprehensive income are included in the income statement as gains and losses from investment 
securities. 

Subsequent measurement

Available-for-sale financial assets and financial assets at fair value though profit or loss are subsequently carried 
at fair value. Loans and receivables are carried at amortised cost using the effective interest method. Gains or 
losses arising from changed in the fair value of the 'financial assets at fair value through profit or loss' category 
are included in the income statement within other income or other expenses in the period in which they arise.

Changes in the fair value of monetary security denominated in a foreign currency and classified as 
available-for-sale are analysed between translation differences resulting from changes in amortised cost of the 
security and other changes in the carrying amount of the security. The translation differences related to changes 
in the amortised cost are recognised in profit or loss, and other changes in carrying amount are recognised in 
equity. Changes in the fair value of other monetary and on monetary securities classified as available-for-sale 
are recognised in equity.

Fair value

The fair values of investments and other financial assets are based on quoted prices in an active market. If the 
market for a financial asset is not active (and for unlisted securities), the Company establishes fair value by 
using valuation techniques that maximise the use of relevant data. These include reference to the estimated 
price in an orderly transaction that would take place between market participants at the measurement date. 
Other valuation techniques used are the cost approach and the income approach based on characteristics of the 
asset and the assumptions made by market participants.

Impairment

The Company assesses at each reporting date whether there is objective evidence that a financial asset or 
group of financial assets is impaired. In the case of equity securities classified as available-for-sale, a significant 
or prolonged decline in the fair value of a security below its cost is considered in determining whether the 
security is impaired. If any such evidence exists for available-for-sale financial assets, the cumulative 
loss - measured as the difference between the acquisition cost and the current fair value, less any impairment 
loss on that financial asset previously recognised in profit or loss - is removed from equity and recognised in the 
income statement. Impairment losses recognised in the income statement on equity instruments are not 
reversed through the income statement. 

10
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(h) Investments and other financial assets (continued)

Fair value measurement

The fair value of financial assets and financial liabilities must be measured for recognition and measurement or 
for disclosure purposes.

UON Singapore classifies fair value measurements using a fair value hierarchy that reflects the significance of 
the inputs used in making the measurements.

The fair value of assets or liabilities traded in active markets (such as publicly traded derivatives, and trading and 
available-for-sale securities) is based on quoted market prices for identical assets or liabilities at the balance 
sheet date (level 1). The quoted market price used for assets held by the Company is the most representative of 
fair value in the circumstances within the bid-ask spread.

The fair value of assets or liabilities that are not traded in an active market (for example, over-the-counter-
derivatives) is determined using valuation techniques. UON Singapore uses a variety of methods and makes 
assumptions that are based on market conditions existing at each reporting date. Quoted market prices or dealer 
quotes for similar instruments (Level 2) are used for long-term debt instruments held. Other techniques that are 
not based on observable market data (Level 3) such as estimated discounted cash flows, are used to determine 
fair value for the remaining assets or liabilities. The fair value of interest-rate swaps is calculated as the present 
value of the estimated future cash flows. The fair value of forward exchange contracts is determined using 
forward exchange market rates at the reporting date. The level in the fair value hierarchy shall be determined on 
the basis of the lowest level input that is significant to the fair value measurement in its entirety.

Fair value measurement of non-financial assets is based on the highest and best use of the asset. UON 
Singapore considers market participants use of, or purchase of the asset, to use it in a manner that would be 
highest and best use. 

The carrying value less impairment provision of trade receivables and payables are assumed to approximate 
their fair values due to their short-term nature. The fair value of financial liabilities for disclosure purposes is 
estimated by discounting the future contractual cash flows at the current market interest rate that is available to 
UON Singapore for similar financial instruments.

(i) Property, Plant and Equipment

Property, plant and equipment is stated at historical cost less depreciation. Historical cost includes expenditure 
that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, 
only when it is probable that future economic benefits associated with the item will flow to the Company and the 
cost of the item can be measured reliably. All other repairs and maintenance are charged to the income 
statement during the financial period in which they are incurred. 

Depreciation is calculated using the straight line method to allocate their cost or revalued amounts, net of their 
residual values, over their estimated useful lives, as follows: 

2014 2013

Plant and equipment 1 - 3 years 1 - 3 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each reporting date.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount 
is greater than its estimated recoverable amount.

11
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(i) Property, Plant and Equipment (continued)

Gains and losses on disposals are determined by comparing proceeds with carrying amounts. These are 
included in the income statement.

(j) Repairs and Maintenance

Repairs and maintenance costs are recognised as expenses as incurred, except where they relate to the 
replacement of a component of an asset, in which case, the costs are capitalised and depreciated. Other routine 
operating maintenance, repair and minor renewal costs are also recognised as expenses, as incurred.

(k) Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of the 
financial year, which are unpaid.  The amounts are unsecured and are usually paid within 30 days of recognition.

(l) Provisions

Provisions for legal claims and service warranties are recognised when: the Company has a present legal or 
constructive obligation as a result of past events; it is probable that an outflow of resources will be required to 
settle the obligation and the amount can be reliably estimated. Provisions are not recognised for future operating 
losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is 
determined by considering the class of obligations as a whole. A provision is recognised even if the likelihood of 
an outflow with respect to any one item included in the same class of obligations may be small. 

Provisions are measured at the present value of management’s best estimate of the expenditure required to 
settle the present obligation at the reporting date.  The discount rate used to determine the present value 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 passage of time is recognised as a finance cost.

(m) Employee benefits

(i) Short-term obligations

Liabilities for short-term employee benefits including wages and salaries and non-monetary benefits due to be 
settled within 12 months after the end of the period are measured at the amount expected to be paid when the 
liability is settled, if it is expected to be settled wholly before twelve months after the end of the reporting period, 
and is recognised in other payables. Liabilities for non-accumulating sick leave are recognised when the leave is 
taken and measured at the rates paid or payable.

(ii) Other long-term obligations

The liability for other long-term benefits are those that are not expected to be settled wholly before twelve 
months after the end of the annual reporting period. Other long-term employee benefits include such things as 
annual leave, accumulating sick leave and long service leave liabilities.

It is measured at the present value of expected future payments to be made in respect of services provided by 
employees up to the reporting date using the projected unit credit method. Consideration is given to expected 
future wage and salary levels, experience of employee departures and periods of service. Expected future 
payments are discounted using market yields at the reporting date on national government bonds with terms to 
maturity and currency that match, as closely as possible, the estimated future cash outflows.

12
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(m) Employee benefits (continued)

Regardless of the expected timing of settlements, provisions made in respect of employee benefits are classified 
as a current liability, unless there is an unconditional right to defer the settlement of the liability for at least twelve 
months after the reporting date, in which case it would be classified as a non-current liability.

(iii) Termination benefits

Termination benefits are payable when employment is terminated before the normal retirement date, or when an 
employee accepts an offer of benefits in exchange for the termination of employment. The Company recognises 
the expense and liability for termination benefits either when it can no longer withdraw the offer of those benefits 
or when it has recognised costs for restructuring within the scope of AASB137 that involves the payment of 
termination benefits. The expense and liability are recognised when the Company is demonstrably committed to 
either terminating the employment of current employees according to a detailed formal plan without possibility of 
withdrawal or providing termination benefits as a result of an offer made to encourage voluntary redundancy.

Termination benefits are measured on initial recognition and subsequent changes are measured and recognised 
in accordance with the nature of the employee benefit. Benefits expected to be settled wholly within twelve 
months are measured at the undiscounted amount expected to be paid. Benefits not expected to be settled 
before twelve months after the end of the reporting period are discounted to present value.

(n) Goods and services tax (GST)

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred 
is not recoverable from the taxation authority. In this case, it is recognised as part of the cost acquisition of the 
asset or as part of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of 
GST recoverable from, or payable to, the taxation authority is included with other receivables or payables in the 
statement of financial position.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or 
financing activities which are recoverable from, or payable to the taxation authority, are presented as operating 
cash flows.

Commitments and contingencies are disclosed net of the amount of GST recoverable from or payable to tax 
authorities. 

(o) Comparative Amounts

Where necessary, comparative information has been reclassified to enhance comparability in respect of 
changes in presentation adopted in the current year.

(p) New Accounting Standards and Interpretations not yet mandatory or early adopted

Certain new Accounting Standards and Interpretations have been published that are not mandatory for 31 
December 2014 reporting periods. The assessment of the impact of these new standards and interpretations is 
set out below:
• AASB 9 Financial instruments, AASB 2009-11 Amendments to Australian Accounting Standards arising from 

AASB 9, AASB 2010-7 Amendments to Australian Accounting Standards arising from AAB 9 (December 
2010), AASB 2012-6 Amendments to Australian Accounting Standards – Mandatory Effective Date of AASB 
9, AASB 2014-1 ‘Amendments to Australian Accounting Standards’, Part E and Transition Disclosures 
(effective 1 January 2018)

13
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(p) New Accounting Standards and Interpretations not yet mandatory or early adopted (continued)

AASB 9 amends the requirements for classification and measurement of financial assets. The available-for-sale 
and held-to-maturity categories of financial assets in AASB 139 have been eliminated.  Under AASB 9, there are 
three categories of financial assets:

1. Amortised cost
2. Fair value through profit or loss
3. Fair value through other comprehensive income.

The following requirements have generally been carried forward unchanged from AASB 139 Financial 
Instruments: Recognition and Measurement into AASB 9:
 Classification and measurement of financial liabilities; and
 Derecognition requirements for financial assets and liabilities.

However, AASB 9 requires that gains or losses on financial liabilities measured at fair value are recognised in 
profit or loss, except that the effects of changes in the liability’s credit risk are recognised in other 
comprehensive income.

The company does not have any financial liabilities measured at fair value through profit or loss. There will 
therefore be no impact on the financial statements when these amendments to AASB 9 are first adopted.
• AASB 2014-4 ‘Amendments to Australian Accounting Standards – Clarification of Acceptable Methods of 

Depreciation and Amortisation’ (effective 1 January 2016)

This standard amends AASB 116 ‘Property, Plant and Equipment’ and AASB 138 ‘Intangible Assets’ to:
 establish the principle that the basis of depreciation and amortisation is the expected pattern of consumption 

of the future economic benefits of an asset
 clarify it is not appropriate to use revenue-based methods to calculate depreciation of assets 
 clarify that it is not appropriate to use revenue-based methods to measure the consumption of the economic 

benefits embodied in an intangible asset. This presumption, however, can be rebutted in certain limited 
circumstances.

(q) New, revised or amending Accounting Standards and Interpretations adopted

The Company has applied all of the new, revised or amending Accounting Standards and Interpretations issued 
by the Australian Accounting Standards Boards (‘AASB’) that are mandatory for the current reporting year. The 
adoption of these Accounting Standards and Interpretations did not have any significant impact on the financial 
performance or position of the company.

The following Accounting Standards and Interpretations are most relevant to the company:
• Interpretation 21 Accounting for Levies

Clarifies the circumstances under which a liability to pay a levy imposed by a government should be recognised, 
and whether that liability should be recognised in full at a specific date or progressively over a period of time.

The Company is not liable to pay any government levies and therefore there was no impact on the financial 
statements as a result of adoption of this interpretation.
• AASB 10 Consolidated Financial Statements  

The standard has a new definition of 'control'. Control exists when the reporting entity is exposed, or has the 
rights, to variable returns (e.g. dividends, remuneration, returns that are not available to other interest holders 
including losses) from its involvement with another entity and has the ability to affect those returns through its 
'power' over that other entity. 

A reporting entity has power when it has rights (e.g. voting rights, potential voting rights, rights to appoint key 
management, decision making rights, kick out rights) that give it the current ability to direct the activities that 
significantly affect the investee’s returns (e.g. operating policies, capital decisions, appointment of key 
management). The consolidated entity will not only have to consider its holdings and rights but also the holdings 
and rights of other shareholders in order to determine whether it has the necessary power for consolidation 
purposes. 

The adoption of this standard from January 2013 has had no impact to the Company’s financial statements.
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(q) New Accounting Standards and Interpretations not yet mandatory or early adopted (continued)

• AASB 11 ‘Joint Arrangements’

AASB 11 supersedes AASB 131 ‘Joint Ventures’ and requires each party to a joint arrangement to recognise its 
rights and obligations arising from the arrangement. The standard redefines which arrangements qualify as joint 
ventures and removes the option to account for joint ventures using proportionate consolidation.

• As the Company has no joint ventures, the adoption of this standard from 1 January 2013 has had no impact 
to the Company’s financial statements

• AASB 12 ‘Disclosure of Interests in Other Entities’

AASB 12 contains all required disclosures for ‘other entities’ (i.e. subsidiaries, associates and joint ventures 
previously in AASB 127, 128 and 131 and Interpretations 112 and 113). Entities will have to disclose more 
information about:
 the nature of and risks associated with its interests in controlled entities
 the financial effects of those interests

There has been no significant impact to the financial statements as a result of adoption of this standard. 

• AASB 127 ‘Separate Financial Statements’

The revised version of AASB 127 prescribes the accounting and disclosure requirements for controlled entities 
when an entity prepares separate financial statements.

There has been no significant impact to the financial statements as a result of adoption of this standard. 

• AASB 128 ‘Investments in Associates and Joint Ventures’

This standard requires investments in associates and joint ventures to be accounted for using the equity 
method, including investors with joint control of, or significant influence over, an investee.

There has been no significant impact to the financial statements as a result of adoption of this standard. 
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

2 FEES AND CHARGES
2014

$
2013

$

Fee-paying offshore overseas students 6,593,755 6,263,462
Course and conference fees 2,120 1,867

Total Fees and Charges 6,595,875 6,265,329

3 INVESTMENT REVENUE

Interest 152 102
Total investment revenue 152 102

4 CONSULTANCIES AND CONTRACTS

Consultancies 100,494 81,032

Total consultancies and contracts 100,494 81,032

5 OTHER REVENUE

Other revenue 130,178 125,690

Total other revenue 130,178 125,690

6 EMPLOYEE RELATED EXPENSES

Academic
Salaries 1,447,700 1,354,658
Contribution to funded superannuation 57,320 57,747
Annual leave 148,900 124,706
Voluntary separation - 152,467

Total academic 1,653,920 1,689,578

Professional
Salaries 547,772 588,491
Contribution to funded superannuation 64,658 69,222
Annual leave 39,581 52,098

Total professional 652,011 709,811

Total employee related expenses 2,305,931 2,399,389
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

7 DEPRECIATION
2014

$
2013

$

Depreciation
Furniture and fittings 12,682 11,996
Office equipment - 5,577

Total depreciation 12,682 17,573

8 REPAIRS AND MAINTENANCE

Cleaning 9,500 8,938
Repairs and maintenance - general 1,445 1,615

Total repairs and maintenance 10,945 10,553

9 OTHER EXPENSES

Advertising, marketing and promotions 25,038 31,823
Rent 198,373 165,920
General consumables 51,571 35,640
Insurances 18,468 17,992
Minor equipment 34,525 34,064
Operating lease rental 14,334 13,585
Professional services 785,778 765,844
Scholarships, grants and prizes 9,961 1,737
Service fees (to Parent entity) 1,475,936 1,473,139
Telecommunications 11,585 15,366
Travel, staff development and entertainment 185,962 183,804
Utilities 12,917 11,632
Other expenses 104,107 142,765

Total other expenses 2,928,555 2,893,311
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

10 INCOME TAX EXPENSE
2014

$
2013

$

(a) Income tax expense
Current tax 211,323 116,275

Total income tax expense 211,323 116,275

Income tax expense is attributable:
Net result from continuing operations 211,323 116,275

Aggregate income tax expense 211,323 116,275

(b) Numerical reconciliation of income tax expense to prima facie tax payable
Net result from continuing operations before income tax expense 1,568,586 1,151,327
Tax at the Singaporean tax rate of 17% (2013 : 17%) 266,660 195,726
Tax effect of amounts which are not deductible (taxable) in calculating taxable 
income (55,337) (79,451)

Income tax expense 211,323 116,275

11 CASH AND CASH EQUIVALENTS

Cash at bank and on hand 6,496,417 4,866,801

Total cash and cash equivalents 6,496,417 4,866,801

(a) Reconciliation to cash and cash equivalents at the end of the year

The above figures are reconciled to cash at the end of the year as shown in the statement of cash flows as 
follows:
Balances as above 6,496,417 4,866,801

Balance as per statement of cash flows 6,496,417 4,866,801

(b) Cash at bank

Cash at bank is interest bearing with the floating rates being determined by the daily balance of funds held in the 
account. This was nil% for 2014 (2013: nil%).
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

12 TRADE AND OTHER RECEIVABLES
2014

$
2013

$

Current
Trade receivables 34,784 28,034
Prepayments 4,097 10,598
Other receivables 53,341 63,687

Total current receivables 92,222 102,319

(a) Past due but not impaired

As at 31 December 2014, trade receivables of $nil were past due but not impaired. These relate to a number of 
independent customers for whom there is no recent history of default.

The ageing analysis of these receivables is as follows:
Less than 3 months - 27,867

Total past due but not impaired trade receivables - 27,867

13 OTHER FINANCIAL ASSETS

Current
Held to maturity investments - 28,026
Total other financial assets - 28,026

Non-Current
Held to maturity investments 29,547 -
Total other financial assets 29,547 -

(a) Held to Maturity Investments

A deposit of SGD$31,904 is assigned to the Comptroller of Goods and Services Tax (GST) of Singapore for the            
purposes of obtaining status under the Singaporean GST Scheme. The deposit will be held until 29 November 
2016.

14 PLANT AND EQUIPMENT
2014

$
2013

$

PLANT AND EQUIPMENT
At cost 68,319 161,007
Accumulated depreciation (60,894) (134,668)

Total plant and equipment 7,425 26,339
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

14 PLANT AND EQUIPMENT (continued)

Movement in the carrying amounts for each class of plant and equipment between the beginning and the end of the 
current financial year:

2014
$

2013
$

Plant and equipment
Balance at the start of year 26,339 33,197
Additions - 7,757
Disposals (5,136) -
Depreciation expense (12,682) (17,573)
Foreign exchange movements (1,096) 2,958

Balance at the end of the year 7,425 26,339

15 TRADE AND OTHER PAYABLES

Current
Unsecured liabilities
Trade creditors 184,416 228,519
Related party payables 481,052 534,082
Other payables 173,588 162,573

Total current trade and other payables 839,056 925,174

(a) Foreign currency risk

The carrying amounts of the Company's trade and other payables are denominated in the following currencies:

Australian dollars 481,052 534,082
Singapore dollars 358,004 391,092

839,056 925,174

For an analysis of the sensitivity of trade and other payables to foreign currency risk refer to note 27.

16 PROVISIONS

Current provisions expected to be settled within 12 months
Employee benefits

Annual leave 101,504 90,773

Total current provisions 101,504 90,773
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year Ended 31 December 2014

16 PROVISIONS (continued)

Provision for annual leave

This provision is for outstanding annual leave liabilities that employees have not yet taken. It is assumed the majority of 
leave will be taken in the next twelve months. The measurement and recognition criteria relating to employee benefits 
has been included in note 1 to this report.

Movements in each class of provision during the year is set out below:

Annual leave
$

Total
$

Current
Opening balance at 1 January 2014 90,773 90,773
Additional provisions 188,481 188,481
Provisions used (177,750) (177,750)

Balance at 31 December 2014 101,504 101,504

17 CURRENT TAX LIABILITIES
2014

$
2013

$

Income tax payable 232,178 163,926

Total current tax liabilities 232,178 163,926

18 RESERVES AND RETAINED EARNINGS
(a) Reserves

Foreign currency translation reserve 676,852 424,854

Total Reserves 676,852 424,854

(b) Movements in reserves

Foreign currency translation reserve
Balance as at 1 January 424,854 (51,244)
Currency translation differences arising during the year 251,998 476,098

Balance as at 31 December 676,852 424,854

(c) Movements in retained earnings
Retained earnings at the beginning of the year 3,332,722 2,297,670
Net result for the year 1,357,263 1,035,052

Retained earnings at end of the financial year 4,689,985 3,332,722

(d) Nature and purpose of reserves
Foreign currency translation reserve - exchange differences arising on translation of the Singapore dollar 
financial statements into Australian dollars are taken to the foreign currency translation reserve.
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year Ended 31 December 2014

19 KEY MANAGEMENT PERSONNEL DISCLOSURES

(a) Names of responsible persons and executive officers

The following persons were responsible persons and executive officers of UON Singapore Pte Ltd during the 
financial year:

(i) Chair and Board of directors

Professor Amir Mahmood (Director, Chief Executive Officer)
Professor Andrew James Parfitt (Chair)
Mr Craig John Wallis (Director) – ceased 5 August 2014
Mr Tao Yeoh Chi (Director)
Mr Michael Grenville Gray (Director)
Mr Tay Buan Huat Peter (Director)
Ms Sandra Davie D/O Periasamy (Director)

(b) Remuneration of key management personnel

2014
Number

2013
Number

Remuneration of executive officers
Nil 2 3
$1 to $9,999 4 4
$230,000 to $239,999 - 1
$240,000 to $249,999 - 1
$380,000 to $389,999 1 -

7 9

(c) Remuneration of key management personnel
2014

$
2013

$

Short-term employee benefits 400,021 345,600
Termination benefits - 152,467

Total key management personnel compensation 400,021 498,067
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

20 REMUNERATION OF AUDITORS

During the year the following fees were paid or payable for services provided by the auditor of the Company, its related 
practices and non-related audit firms.

2014
$

2013
$

Audit services

Audit of financial statements
Audit Office of NSW 22,990 20,300
BDO Singapore 16,188 15,986

39,178 36,286

21 CONTINGENCIES

Contingent liabilities

UON Singapore Pte Ltd currently has no contingent liabilities as at 31 December 2014 (2013: $nil).

Contingent assets

UON Singapore Pte Ltd currently has no contingent assets as at 31 December 2014 (2013: $nil).

22 COMMITMENTS

(a) Operating lease commitments (GST excl.)

(i) Operating Leases

Commitments in relation to leases contracted for at the reporting date but not recognised as liabilities:

Due within one year 262,477 145,347
Due after one year, but within five years 341,899 8,976
Net commitments 604,376 154,323

23 RELATED PARTIES

(a) Parent entity

The ultimate parent entity is the University of Newcastle, by virtue of its full ownership of the Company's issued 
share capital.

(b) Key management personnel

Disclosures relating to responsible officers and specified executives are set out in note 19.
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

23 RELATED PARTIES (Continued)

(c) Transactions with related parties

The following transactions occurred with related parties:
Note

i) The University of Newcastle 
2014

$
2013

$

Services provided to the University
Service fees charged on services rendered 9 1,475,936 1,473,139

1,475,936 1,473,139

(d) Outstanding balances

The following balances are outstanding at the reporting date in relation to transactions with related parties:

Current Payables (purchase of services)
The University of Newcastle 15 481,052 534,082

481,052 534,082

(e) Terms and Conditions 

All transactions with related parties were conducted under normal terms and conditions.

24 EVENTS OCCURRING AFTER REPORTING DATE

No matters or circumstances have arisen since the end of the year which significantly affected or may significantly 
affect the operations of the Company, the results of those operations, or the state of affairs of the Company in future
years.

25 RECONCILIATION OF NET RESULT AFTER INCOME TAX TO NET CASH FLOWS FROM OPERATING 
ACTIVITIES

Net result for the year 1,357,263 1,035,052
Add non-cash items:

Depreciation 12,682 17,573
Net exchange differences (29,655) (22,802)

Changes in operating assets and liabilities:
(Increase) decrease in trade debtors (6,749) 146,669
(Increase) decrease in other receivables 16,847 (9,048)
Increase (decrease) in trade creditors (44,103) (26,644)
Increase (decrease) in related party payables (53,030) (22,254)
Increase (decrease) in other operating liabilities 11,014 125,877
Increase (decrease) in provision for income taxes payable 68,252 (9,907)
Increase (decrease) in other provisions 10,731 (4,351)

Net cash provided by operating activities 1,343,252 1,230,165
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

26    ISSUED CAPITAL
2014

$
2013

$

Fully paid ordinary shares (2 shares) 86,036 86,036

Ordinary shares which are 100% owned by the University of Newcastle participate in dividends and the proceeds on 
winding up of the Company.

27 FINANCIAL RISK MANAGEMENT

(a) Introduction

The Company's activities expose it to a variety of financial risks: market risk (including currency risk, fair value interest
rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. The Company's overall risk 
management program focuses on the unpredictability of financial markets and seeks to minimise potential adverse 
effects on the financial performance of the Company. 

Risk management is carried out under the direction of the Board of Directors.

(b) Market risk

(i) Foreign exchange risk

The Company operates internationally and is exposed to foreign exchange risk arising from various currency 
exposures, primarily with respect to the Singapore and Australian dollar.

Foreign exchange risk arises from future commercial transactions and recognised assets and liabilities that are 
denominated in a currency that is not the Company's functional currency. The risk is measured using sensitivity 
analysis and cash flow forecasting.

Management has set up a policy to manage their foreign exchange risk against their functional currency.

At 31 December 2014, had the Australian Dollar weakened/strengthened by 10% against the Singapore Dollar with all 
other variables held constant, post-tax profit for the year would have changed by ±$48,105 (2013: ±$53,408), mainly as 
a result of foreign exchange gains/losses on translation of Singapore dollar denominated related party payables and 
financial assets at fair value through profit or loss. 

(ii) Price risk

The Company does not have any investments in equity securities and as such is not exposed to price risk.

(iii) Cash flow and fair value interest rate risk

The Company's main interest rate risk arises from cash and cash equivalents. At 31 December 2014, if interest rates 
had changed by ± 1% from the year end rates with all other variables held constant, the result for the year would have 
changed by ±$64,964 (2013: ±$48,668), mainly as a result of higher interest income from cash and cash equivalents.
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

27 FINANCIAL RISK MANAGEMENT (continued)

(b) Market risk (continued)

(iv) Summarised sensitivity analysis

The following table summarises the sensitivity of Company's financial assets and financial liabilities to interest rate risk
and foreign exchange risk.

31 December 2014 Interest rate risk Foreign exchange risk
-1% +1% -10% +10%

2014
$

Result
$

Equity
$

Result
$

Equity
$

Result
$

Equity
$

Result
$

Equity
$

Financial assets
Cash and cash equivalents 6,496,417 (64,964) (64,964) 64,964 64,964 - - - -

Financial liabilities
Related party payables 
(nominated in $SGD) 481,052 - - - - (48,105) (48,105) 48,105 48,105
Total increase (decrease) (64,964) (64,964) 64,964 64,964 (48,105) (48,105) 48,105 48,105

31 December 2013 Interest rate risk Foreign exchange risk
-1% +1% -10% +10%

2013
$

Result
$

Equity
$

Result
$

Equity
$

Result
$

Equity
$

Result
$

Equity
$

Financial assets
Cash and cash equivalents 4,866,801 (48,668) (48,668) 48,668 48,668 - - - -

Financial liabilities
Related party payables 
(nominated in $SGD) 534,082 - - - - (53,408) (53,408) 53,408 53,408
Total increase (decrease) (48,668) (48,668) 48,668 48,668 (53,408) (53,408) 53,408 53,408

(c) Credit risk

Credit risk arises from cash and cash equivalents, and deposits with banks and financial institutions, as well as 
outstanding receivables and committed transactions.

(d) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability of 
funding through an adequate amount of committed credit facilities and the ability to close out market positions. Due to 
the dynamic nature of the underlying businesses the board aims at maintaining flexibility in funding by keeping 
sufficient cash reserves on hand.
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UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

27 FINANCIAL RISK MANAGEMENT (continued)

(d) Liquidity risk (continued)

The following tables summarise the maturity of the Company’s financial assets and financial liabilities:

Average 
Interest 

rate

Variable 
interest 

rate
Within 1 

year 1 – 5 years
Non 

Interest Total
2014

%
2013

%
2014
$000

2013
$000

2014
$000

2013
$000

2014
$000

2013
$000

2014
$000

2013
$000

2014
$000

2013
$000

Financial assets:
Cash and cash equivalents 0.00 0.00 6,496 4,867 - - - - - - 6,496 4,867
Receivables - - - - - - 88 91 88 91
Other financial assets - - 30 28 - - - - 30 28

Total financial assets 6,496 4,867 30 28 - - 88 91 6,614 4,986

Financial liabilities:
Payables - - - - - - 481 391 481 391
Amounts payable to related parties - - - - - - 358 534 358 534

Total financial liabilities - - - - - - 839 925 839 925

28 FAIR VALUE MEASUREMENTS

(a) Fair value measurements

The fair value of financial assets and financial liabilities must be estimated for recognition and measurement or for 
disclosure purposes.

Due to the short-term nature of the current receivables, their carrying value approximates their fair value and based 
on credit history it is expected that the receivables that are neither past due nor impaired will be received when due.

The carrying amounts and aggregate fair values of financial assets and liabilities at balance date are:

Carrying amount Fair value
2014

$
2013

$
2014

$
2013

$

Financial assets
Cash and cash equivalents 6,496,417 4,866,801 6,496,417 4,866,801
Trade and other receivables 88,125 91,219 88,125 91,219
Other financial assets

Held-to-maturity 29,547 28,026 29,547 28,026
Total financial assets 6,614,089 4,986,046 6,614,089 4,986,046

Financial liabilities
Trade and other payables 839,056 925,174 839,056 925,174
Total financial liabilities 839,056 925,174 839,056 925,174

The Company does not measure and recognise assets and liabilities at fair value on a recurring basis.

27

62 | The University of Newcastle    

62 FINANCIALS - CONTROLLED ENTITIES
UON SINGAPORE

UON SINGAPORE 
NOTES TO THE FINANCIAL STATEMENTS  
FOR THE YEAR ENDED 31 DECEMBER 2014



UON SINGAPORE PTE LTD

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

28 FAIR VALUE MEASUREMENTS (continued)

(b) Fair value hierarchy

(i) Disclosed fair values

The Company has a number of assets and liabilities which are not measured at fair value, but for which the fair 
values are disclosed in the notes.

The fair values of held-to-maturity investments are disclosed in note 13 and were determined by reference to 
published price quotations in an active market (level1).
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UON SINGAPORE PTE LTD

Directors' Declaration
The directors declare that;

1. In the directors opinion, there are reasonable grounds to believe that the company will be able to pay its 
debts as and when they become due and payable;

2. In the directors’ opinion, the attached financial statements and notes thereto are in accordance with the
Public Finance and Audit Act, 1983 (NSW), including compliance with accounting standards, and giving 
a true and fair view of the financial position and performance of the company;

3. The financial reports have been prepared in accordance with Australian Accounting Standards, Urgent 
Issues Group Interpretations, and other mandatory professional requirements.

Signed in accordance with a resolution of the directors made pursuant to s.41C of the Public Finance and Audit 
Act, 1983 (NSW).

On behalf of the Directors.

Professor Andrew Parfitt 
Director and Chair

23 March 2015
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