
FINANCIAL REPORT FOR THE 
YEAR ENDED 31 DECEMBER 2020

Financial Statements 
2020



Independent Schools Queensland Ltd 
ABN 88 662 995 577 

CONTENTS
Directors’ Summary	 1
Directors’ Declaration	 2
Auditor’s Independence Declaration	 3
Financial Statements	 4
Notes to the Financial Statements	 8
Independent Auditor’s Report	 22
 
Reform Support Fund	 24
Vocational Education and Training  
in Schools Project	 27
Drug Education Strategy and  
Wellbeing Project	 30
Miscellaneous Government Projects	 33
State Students with Disability Program	 36
Students Out of Home Care Program	 39
State Kindergarten Program	 42
Youth Support Co-ordinator Initiative	 45
Australian Government Choice  
and Affordability Fund	 48
National School Chaplaincy  
and Student Welfare Services	 51
On-line Safety Programmes in Schools	 54
Advancing Teaching and  
Learning Program	 57



DIRECTORS' SUMMARY 

On behalf of the Board of Directors of Independent Schools Queensland Ltd and in accordance with 

the Corporations Act 2001 (Cth} and the Australian Charities and Not-for-Profits Commission Act 

2012, as amended, we herewith submit the Financial Statements comprising the Statement of 

Comprehensive Income, Statement of Financial Position, Statement of Changes in Equity, Statement 

of Cash Flows, and Notes to the Financial Statements as set out on pages 4 to 20. 

For the information of the Members, the Audited Income and Expenditure Statements of the 

following programs for the year ended 31 December 2020 are provided at pages 23 to 58. 

Reform Support Fund 

Vocational Education and Training in Schools Project 

Drug Education Strategy & Wellbeing Project 

Miscellaneous Government Projects 

State Students with Disability Program 

Students in Out of Home Care Program 

State Kindergarten Program 

Youth Support Co-ordinator Initiative 

Choice and Affordability Fund 

National School Chaplaincy and Student Welfare Services 

On-line Safety Programmes in Schools 

Advancing Teaching and Learning Program 

A copy of the auditor's independence declaration required by the Australian Charities and Not-for­

Profits Commission Act 2012 is set out on page 3. 
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DIRECTORS' DECLARATION 

Director's Declaration 

The directors of Independent Schools Queensland Ltd have determined that the entity is not a 

reporting entity and that this special purpose financial report should be prepared in accordance with 

the accounting framework described in Note l{a) to the financial statements. 

The Board of Directors declare that in its opinion: 

1. The Financial Statements and notes are in accordance with the Corporations Act 2001 (Cth)

and the Australian Charities and Not-for-Profits Commission Act 2012 and:

(a) comply with applicable Australian Accounting Standards and other mandatory

professional reporting requirements to the extent described in Note 1 to the

Financial Statements; and

(b) give a true and fair view of the state of affairs and result of the Company for the

year ended 31 December 2020.

2. At the date of this statement, there are reasonable grounds to believe that Independent

Schools Queensland Ltd is able to pay its debts, as and when they become due and payable.

This declaration is made in accordance with a resolution of the Board of Directors and signed in 

accordance with subsection 60.15 (2) of the Australian Charities and Not-for-Profits Commission 

Regulation 2013. 

MRS KAREN SPILLER - OAM CF 

CHAIR 

MR GEOFF MCLAY 

CHAIR OF FINANCE COMMITTEE 

DIRECTOR 

BRISBANE, 22 MARCH 2021 
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STATEMENT OF COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 31 DECEMBER 2020 

REVENUE 

EXPENSES: 

Employee benefits expense 

ISCA subscription 

Property and equipment expense 

Depreciation Expense 

Depreciation Expense - Right of Use Assets 

Interest Expense - Right of Use Assets 

Professional Learning Centre 

Reform Support Fund 

Staff & Organisational Development 

Other expenses 

Surplus attributable to Members funds before tax 

Income tax expense 

Surplus attributable to Members funds for the 

year 

Other Comprehensive Income 

Total Comprehensive Income 

Note: 

Note 

2 

2020 

$ 

8,523,201 

(2,871,265) 

{585,409} 

(366,987) 

(128,948} 

(214,915) 

(25,376) 

(71,544) 

{3,319,506} 

{156,638) 

(547,659) 

(8,288,247) 

234,954 

234,954 

234,954 

2019 

$ 

8,559,052 

(2,494,353) 

(567,510) 

(308,826) 

(141,193) 

(223,459) 

{12,110) 

(48,900) 

(3,325,209) 

(238,972) 

(537,668) 

(7,898,200) 

660,852 

660,852 

660,852 

This Statement reflects the activities of Independent Schools Queensland Ltd Member Activities, 

Education Futures Fund Activities and Reform Support Fund. 

A separate Statement of Income and Expenditure has been prepared for the Reform Support Fund. 

Refer to pages 24 - 26. 

The Statement of Comprehensive Income should be read in conjunction with the notes to the 

Financial Statements. 
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STATEMENT OF FINANCIAL POSITION 

AS AT 31 DECEMBER 2020 

2020 2019 
Note 

$ $ 

CURRENT ASSETS 

Cash and cash equivalents 3 23,383,929 18,979,713 

Trade and other receivables 4 448,762 357,235 

Current GST receivable 185,873 72,809 

TOTAL CURRENT ASSETS 24,018,564 19,409,757 

NON-CURRENT ASSETS 

Property, plant and equipment 5 1,669,558 1,674,348 

Leasing - Right of Use 12 791,368 1,006,282 

Security Deposit 6 73,111 73,111 

TOTAL NON-CURRENT ASSETS 2,534,037 2,753,741 

TOTAL ASSETS 26,552,601 22,163,498 

CURRENT LIABILITIES 

Trade and other payables 7 2,711,752 2,545,122 

Current tax payable 8 11,872 

Employee benefit provision 9 1,039,552 898,132 

Leasing Current- Right of Use 12 230,865 215,060 

Unexpended grants 10 7,893,659 3,820,774 

TOTAL CURRENT LIABILITIES 11,875,828 7,490,960 

NON-CURRENT LIABILITIES 

Leasing Non-current - Right of Use 12 410,503 641,222 

Provision for Make Good - Professional Learning 

Centre 12 150,000 150,000 

TOTAL NON-CURRENT LIABILITIES 560,503 791,222 

TOTAL LIABILITIES 12,436,331 8,282,182 

NET ASSETS 14,116,270 13,881,316 

EQUITY 

Retained earnings 6,381,901 6,146,947 

Education Futures Fund Reserve 7,734,369 7,734,369 

TOTAL EQUITY 14,116,270 13,881,316 

The Statement of Financial Position should be read in conjunction with the notes to the Financial 

Statements. 
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STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED 31 DECEMBER 2020 

Retained Education Total 

Earnings Futures Fund $ 

Reserve 

Balance at 1 January 2019 5,486,095 7,734,369 13,220,463 

Surplus attributable to members 660,852 660,852 

Balance at 31 December 2019 6,146,947 7,734,369 13,881,316 

Surplus attributable to members 234,954 234,955 

Balance as at 31 December 2020 6,381,901 7,734,369 14,116,270 

The Statement of Changes in Equity should be read in conjunction with the notes to the Financial 

Statements. 
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STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 31 DECEMBER 2020 

2020 2019 
Note 

$ $ 
CASH FLOWS FROM OPERATING ACTIVITIES 

Receipts from member schools and resource users 4,887,782 4,955,118 

Government grants received 42,949,253 32,250,086 

Rental income & Commission Received 150,184 139,625 

Interest received 188,493 465,014 

School grants and payments to suppliers, employees and 
(43,407,047) (38,347,942) 

ATO 

Interest paid (25,376) (12,110) 

NET CASH PROVIDED BY (USED IN) OPERATING ACTIVITIES 16 4,743,289 (550,209) 

CASH FLOWS FROM INVESTING ACTIVITIES 

Payments for land and buildings 

Payments for furniture and equipment 

Payment for Software (124,158) (21,494) 

Payment for Security Deposit 500 Queen Street (3,312) 

NET CASH USED IN INVESTING ACTIVITIES (124,158) (24,806) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Right of Use Payments (214,915) (223,459) 

NET CASH USED IN FINANCING ACTIVITIES 
(214,915) (223,459) 

Net (decrease)/increase in cash held 4,404,216 (798,474) 

Cash at the beginning of the year 18,979,713 19,778,187 

Cash at the end of the year 3 23,383,929 18,979,713 

The Statement of Cash Flows should be read in conjunction with the notes to the Financial 

Statements. 
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NOTES TO AND FORMING PART OF THE FINANCIAL REPORT 

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The Financial Report is a special purpose Financial Report that has been prepared to satisfy the 

Financial Report preparation requirements of the Australian Charities and Not-for-Profits Commission 

Act 2012, and is for the benefit of the Board of Directors and the members. Independent Schools 

Queensland Ltd is a not-for-profit entity for financial report preparation purposes under Australian 

Accounting Standards. 

(a) Basis of preparation

This report has been prepared in accordance with the requirements of the following applicable

Australian Accounting Standards and other authoritative pronouncements of the Australian

Accounting Standards Board:

AASB 15 Revenue from Contracts with Customers 

AASB 16 Leases 

AASB 101 Presentation of Financial Statements 

AASB 107 Statement of Cash Flows 

AASB 108 Accounting Policies, Changes in Accounting Estimates and Errors 

AASB 110 Events after the Reporting Period 

AASB 1048 Interpretation of Standards 

AASB 1054 Australian Additional Disclosures 

AASB 1058 Income for Not-for-Profit Entities 

The Financial Report was authorised for issue in accordance with a resolution of the Board of 

Directors on the date the directors' declaration was signed. 

The Financial Report has been prepared on an accruals basis and is based on historical costs and 

does not take into account changing money values or, except where stated, current valuations of 

non-current assets. Cost is based on the fair values of the consideration given in exchange for 

assets. 

The Entity has concluded that the requirements set out in AASB 10 and AASB 128 are not 

applicable as the initial assessment on its interests in other entities indicated that it does not 

have any subsidiaries, associates or joint ventures. Hence, the financial statements comply with 

all the recognition and measurement requirements in Australian Accounting Standards. 

The following is a summary of the material accounting policies adopted in the preparation of the 

Financial Report. The accounting policies have been consistently applied, unless otherwise stated. 

(b) Income Tax

No provision for income tax has been made in the Financial Report as Independent Schools

Queensland Ltd is an exempt entity for income tax purposes in terms of Section 50 of the Income

Tax Assessment Act 1997.
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