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Statement of Financlal Performance for the year ended 30 June 2003

fiotes
Revenue from erdinary actlvities
User charges 1(b} 2{a}
Government conlfributions 1{b} 2{a}
Interast 1{b}
Procesds from sale of minor assets 1{b}
OHher revenus 1k}
Tetal ravanua from ordinary activities
Expenses from erdinary activities
Emploves expenses 2ib)
Supplies and services 2Zic)
Depreciation and amartisation 1{e), 2(d}

Total expenses from ordinary activities
Total changes in equity othar than those

rasulting from transactions with owners
as owners

The accompanying notes form part of these financial sialements.

2003

1448510
21,803,900
472,974
334

638 487

24 364,220

15,827 880
8,955,037

227,386

26,010,313

EE#B,DQB!
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Statement of Financial Posltlon as at 30 June 2003

ASSETS

Current assets
ash assels
Receivables
Inventories

Olhar

Total current assets

Mon-CUurrent assets

Property, plant and equipmenl
Intangiblas

Total non-current assets
TOTAL ASSETS
LIABILITIES

Currant liabilities

Payables

Provisions

Total current lab|lities

TOTAL LIABILITIES

MET ASSETS

EQUITY
Conlnbuled capital

Accumulated deficit

TOTAL EQUITY

The accompanying noles form par of these financial statements.

fofaes

1(f), 3
1(g). 4
1th) 5

1e), 7
1(e), 8§

1(k), 9
10, 10

11

12

2003

3,385,499
285,217
115,499

57426

—_—r .

3,833,641

431,001
2,003,472
2434 473

~ 6,268114

838,975
1,068,342

—

1701317

1,707, 317
4,560,787
5,204,890

{B45,093)

4,560,797



Statement of Cash Flows for the year ended 30 June 2003

Motes

Cash Flows from Oparating Aztlvities
Racaipts

Lser charges

Government contributions

Inlerest

GET input tax credits

Paymanis

Payments to Suppliers and Employees
GST remitted 1o the ATC

Net cash from operating activitles 13(a)
Cash Flows from Investing Activities
Paymenis for property, plant & equipment
Mat cash from investing activities

Cash Flows from Financing Activitles
Cash assumad from predecassor entities 13(bY

Met cash fram financling activities
Het movemnant In cash
Cash at beginning of financial year

Cagh at and of financlal year 3

The accompanying notes form part of these financial statements.

2003

2,238 882
21,803,500
485,740

1,101,650
25,631,187

24,365,671

205,254

24,770,925
860,256

(124, 131)
{124,131}

2,659,374
_ 2559,374
3,385 499

0

3,395,499
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MNotes to the Financlal Report for the year ended 30 June 2003

Significant Accounting Policlas

Queansland Studies Authorkty

The OQueensland Sludies Authority was established as 8 statutory bady fram 1 July 2002 under
the Educalion (Queensfand Sludies Authority] Act 2002, The Authorty encompasses the
activitles previously vndertaken by the Queensland Schools Curriculum Couneil, Queensland
Board of Senior Secondary Schools Studies and the Tertiary Enfrance Procedures Authority. All
assets and liabilities of these former bodies were ransferred into the Authority on 1 July 2002

{a)] BEasls of Accounting

General

Theae financial staterments are 2 general purpose financial repon and have beet prapared in
accordanca with the Firancial Administredion & Audit Act f977, Finapcial Mapagement
Starrdard 1997, applicable Auslratian Accounting Standards, Urgent [ssues Group Abstracts and
Statemeants of Accounling Concepts,

This finangial report has besn prepared on accnial and geing concem basis,

The financial repoit has alse been prepared under the historical cost convenlion exeept where
specifically slated.

Classificafion batween current and non-cument

Iy the determination of whether an asset or hability is cument or non-cumenl, consideralion s
ghven to the time when each asset or liability is expected 1o be realised or paid, The asse! or
liability is claszified as currenlif it is expected fo be turned over wilhin the next wehe months,
being the Aulhority's operational cycle.

{b} Revanus racoghition
Revenue is recognised when goods or services are delivered.

Services acguired for no cost
The value of services received free of charge are recognised as revenus when received,

Aszels recensed
When assets are provided to the Aulhority free of charge, the fair value of those assets is
recognised as revenuea when the assels are controfled.

Sovemnment contribufions

Govemnment grants and contributionsare recognised as aperaling revenueon receipt of when an
entilement is eslablished whichever is the sooner, and disclosed tn the Statemenl of Finhancial
Parformance as Govermment Conirbutions, However, grants and contributions received from
the Queenstand Stale Govermment which were onginally appropriated by the Parliament as
additionzs to net assets or where the Treasurer or Minister for Education has indicated are in the
nalure of owners' contributions are accounted for as Equity - Contributed Capital.

Safe of azsets

Tha profit or loss on sale of an asset is determined when control has passed o the buyer. In
accounling for the sale of non-cumenl aasets, gross procesds from the sales are included as
other revenua and lhe writen down value of the assels sold is disclosed as an operating
EXPEnse,



Note 1

Notes to the Financial Report for the year ended 30 June 2003

Significant Accounting Policies
(c] Borrowlng costs

Borrowing costs are recognised as an expenscin the pericd inowhich they are incuomed, except
where they are capilalised as a qualifying asset constructed by the Authority. The weighted
average interesl rate applicable to borrowings al balance dale, excluding borrowings assecciated
with superannuatan, is used 1o determing the bomowing costs (o be capitalised.

Bormowing costs include inkerest on bank overdrafts, inlerest on bomowings and finance lease
charges.

{d} Recognilion and measuramant of property, plant and equipment

Acguisitian

The purchase melhod of accounling is used for all acquisitions of assels, being the fair value of
the assels provided as consideration at the date of acquisition plus any incidental costs
attributable lo the acquisition.

Aclual cost s used far the initial recording of all acquisitions of assets cantrofed amd
administerad by the authority.

Assels acquirad at no cosl or for nominal considerations are recognised at their fair value at the
date of acquisition,

Cost is delemmined as the value given as consideration plus costs incidental lo the acquisition,
including all olher cosls incumed in getling the assels ready for use, including architects' fees and
engineering desigh fees.

Where assels are constructed by the Authorily, the cosl al which they are recarded includes an
approepriate share of fixed and vanable ovetheads and any associated bomowing cost,

Property, plant and equipmentitems wilh a coslor value in excess of $5,000 and a usefu! life of
mare than one year are recognised as an assot. All other items of property, plant and eauipragnt
are expensed on acquisilion.

Repairs and maintenance

Rouling maintenance, repair costs and mingr renewa! cosls are expeised as ineurred. YWhere
the repair retates lo the replacement of a component of an asset and the cost exceeds the
capilalisaiton thresheld the cost s capitalised and depraciated.

Finance leases

Leases of property, planl and equipment where substantialiyall the risks and benefils incidental
te ownership of the asset are assumed by the Aulhority are clazsified a5 finance leases. Finance
leases are capitalised, recognising an asset and a liahility equal la the present value of the
minimum lease paymenls, including any quaranteed residual value. Lease payments are
allacated between the reduclion of the lease Lability and the interest expense.

Operating feases
Lease payments for operating leases are recogrized as an expense in the years in which thay
are incurmed as this reflects the palttern of benefils detived by the Authonby.
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Mote 1

Notes to the Financlal Report for the year ended 30 June 2003

Significant Accounting Pelicies (Continuad)

{d} Recognition and maasuramant of preperty, plant and equipment (continued)

L easehald improvemernts
Leasehald impravemeants are ecognised at cost and are amartised over Ihe unexpired period of
the lease or the estimaled useful lile of the improvemenl, whichover is the shorter,

Recoverable Amount

The camying amounls of non-cumentassets recorded al cost are reviewed lo delermine whether
they are in excess of their recoverable amount at balance date. if the camying ameounl of the
asaset exceads the recoverable amaount, the asset is wrillen down to the lower amount with tha
write-down expensed through the Statement of Financial Performance.

The recoverable amourt of an assetizs the nel armounl expected Lo be recoverad through the net
cash inflows arising from its continued use and subscquenl disposal. Expected net cash flows
are discounted to their present value in determining the recoverable amount of major asset
groups using a suitable discount rate.

(e} Dapreciation and amortisation of property, plani and equipment

Depreciation on Computer Hardware, Planl and equipment, and amortisation on Computer
Software is calculated on a straight-line basis so as to write-off the net cost or revalued amounl
of each depreciablz asset, less its esiimaled residual value, progressively over its estimated
uszeful ife 1o the Authority,

Work-in-progress is not depreciated undil it reaches service delivery capacity.

Where zssets have separately identifiable comnpenants, these componenls are assignad useful
lives dislinct from the asset to which thoy relale. Any expenditure (hat increases lha orginally
aszeszed capacity or service potential of an assctis capitalised and the new depreciable amount
is deprecialed over the remaining vseful life of the asset ko the Authority,

Major spares purchased specifically for parlicular assets are capilalised and depreciated on the
same hasis as the assel lo which they relate.

The depreciable amount of improvements lo or oh leasehold land is allocated progressively over
the estimated usef lives of the improvemenis to the Authority or the unexpired peried of the
lease, whichever is the shorter,

Leased plant and equipment are amortised on a straight ine basis over the term of the lease, or,
whera it is likely thal the Authorily will ehtain ownership of the assel, he expected vseful life of
the asset lo the Aulhority.

Al inlangible assels with a cost or other value grealer than 350,000 are recognised in the
financial statements, wilh items of a lesser value being expenses. Each inlangible asset ix
amartized over its eslimated uscful life to the agency, less any anticipated residual value.,

Major depregialion and amortisalion periods used are listed below and are consistenl with the
prior year unless othensise stated:

Depreciakion Feariods
Computer Equipment & years
Flanl and Equiprent 10 years
Amoriisation

Compuler soffware 4 -5 years
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Notes to the Financial Report for the year ended 30 June 2003

Significant Accounting Policles (Continued)

[f) Cash assets

For ihe putposzes of the Slatement of Financial Position, cash assets include all cash and
cheques receipted bul not banked as well as deposils at call with financial institutions, 1 also
includes liguid investments wilh shott periods lo matunty thal are convertible readily Lo cash en
hand at the Aulharity's oplion and that are subject to a low risk of changes in value. For the
Stalement of Cash Flows, cash also includes bank ovetdrafts, which are classified as interest
bearing liabililies.

{g) Racalvables

Trade deblors are recognised at the nominal amounts due to the me of sale or service delivery,
with setllement being generally required within 14 days from the invoice date.

The colleclability of receivahles is asseszed perodically with provision being made for doubtul
dHebts.

Bad debts are writlen off in the period in which they are recognised.
Advances are recognised at lheir face values, Security is nol namnally abtained.
Cther deblors gencrally arze from lranzaclions outside the usual cperaling activities of the

Authority and are recognised al their assessed valucs. Tettms are a maximum of 3 months, no
interest is charged and no security is obtained.

{h} Inventortes
Inventaries are valued at the lowsr of cost and nel realizable value.

Cost is assigned on a weighled average basis and includes expendilure incumed in acquiring the
inventories and bringing them to their existing condilion.

Met realisable value is determined an the basis of the Authonty's nomal selling pattern.

{ij Other Financial Assets

Imvestmenls are measured at cost,

Intaresl and dividend revenues arg recognised on an accrual basis.

{i1 Payables

Payables are recognised for amounts payable in the future for goods and sendces received,
whalher or nol billed to the Autharity. Creditors are general unsecured, not subjecl to inleresl
charges and arg nommally settled within 30 days of invoice receipt,

(k] Interest Bearing liabilitias

Loans are unsecured and are camisd at the face value of the principal outslanding. Interest is
accrued over lhe period it becomes due and recognised as part of payables.

Finance leases arg acoountsd for al their principle amounlwith the lease payments discounted to
present value using the intetast rates implicit in lhe eases.
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Notes to the Financial Report for the year ended 30 June 2003

Significant Accouniing Policies (Continued)
{l} Provisian for amployee entit ements

Annual leave

Annual leave enfitlements are accrued on a pro rata basis in respecl of scrvices provided by
emplayees up to balance date, having regard to current rates of pay and on-cosls. Annualleave
entitternenls are pravided for at their naminal value.

Long service leave

Under the State Govermment's long service laave scheme a levy is made on the Authority 1o
cover Ihis expense. Amounts paid lo employees for long service leave are claimed from the
schame as and when leave is taken.

Mo provisien for long service leave 1s recognised in the financial slatements, the Hability being
held on a whole-of-Government basis and reporled in the financial repert prepared pursuant to
AAS 31 - Financial Reporting by Gavemments,

Superannualion
Employees of Quecnsland Studies Authority are mambars of OSuper. Contributions lo employes
superannuaticn plans are chamged as expense as the contributions are paid or become payable,

Far employecs in QSuper, the Treasurer of Queensland, based on advice received from the
Slate Acluary, determines employer conlributions for superannuation expenses,

Mo hiability is recognised for accriing superannuatian bensfits in these financial stalements, the
liability being held on a whale-of-Government basis and reparted in the whole of Government
hnancial report prepared pursuant o AAS 31 Financial Reporling by Goverrrnents,

{m) Taxation

The aclivilies of the Aulhority are exempt from Commonweallh taxation except for Fringe
Benefils Tax (FET} and Goods and Services Tax (GST). As such, input tax cradits receivable
and 5T payable fromto the Australian Taxalion Office are recognized and accruad.



Maote 2

Nates to the Financial Report for the year ended 30 June 2003

Statement of financial performanca - disclosures
{3} Revanue

T
= Yiza student fees

- Bale of publications,syllabuses past papers
- Workshops

- Yernfication of Student Educalion Profiles

- Examinations

- Allainment cerlificale stalements

- Cerlificates

- Dther

Govermmenl contibulions
- Dperaling

{p) Employas axpehses

Wages and salaries

Employes superannuation deduclions
Long service leave

Qiher payroll costs

The Autherily had 220 full ime equivalent employecs at 30 June 2003
{c} Supplias and services

-Administration and financa

-A=get aperating costs

-Consulting, conlracting & bureau fees
-Froperty cosls & mainlenance

=Cher

2003
§

288,750
363,933
475,047
12,790
o0, Téd
41,515

26,176
138,638

1,448 510

—_ e .

21,803,500

—_—r

13,220 430
1,198 5328
142 638
1,256 884
15,827 880

3,566 BEE
1,225,903
2,919,245
1,217,891

25032

8,965,037
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Mota 2

MNote 3

Note 4

Hote 5

Notes to the Financlal Report for the year ended 30 June 2003

Statemant of financial performance - disclosures (continued)

{d] Met gains and expenses

The deficit from ordinary aclivities includes the following specific

net gains and expenses

MHet loss on disposgl
- Ptant & equipmant

Deprecialion
- Compuler Equipmsant
- Plant & equipment

Amoriisali

- Computer soffware

Assets written off

- Computer Equiprment
- Plant & equipmenl

- Computer softwars

Ead doul |
rkal & - ingl

e
Quieensland Audit Office -

Cash azzats

Cash an hand

Cash at bank

Deposits at call

Receivables

Current

Trade deblars

Less provision for doubtful debts
Other debtors

Inventorles

Fublicallons
Frovigion for Gbsolescance

Total inventories

2003

B 0¥

——

£A, %60
105,414
174,370

S3.026

161,749
242,157

1,566
405472

—m————
6,773

263,330

24 130

TEO
114,739

3 280,000

3,385,499

135,693
{6,777)
138,357

———
2688217

1,137,500
(1,022,001

115,499

Following a review of the requirements of Accounting Slandards AASE 1018 and AAS 2/AASHE
1014, the Authority has recegnised ihe vaiue of Publications az invanierigsfor the first tima, The
effect in the yoar ended 3 June 2003 was an ingrease in curment assets of $132,952 and an

adjustment to contribuled capital of $132,952.



Notes to the Financial Report for the year ended 30 June 2003

2003
Nota & Crther asseis 3
Curramnt
Frepayments 57426
Note 7 Plant and equipment
Computer equipment
At cost 353,584
Less accumulated depreciatan (239,720}
113,865
Plant and squintmenst
At cogt 1 00%,65R8
Less sccumulated depreciation (GEE 526)
317132
Tolz! 431 001
Equipment and motar vehicles are valued al cost.
Movemenis durlng the reporting pericd
Opening  Additions  Disposals Depreciatian Clasing
WO WO
Computer equipment 303610 40,988 (161,748) (62 960) 113,869
Flant and equipment GREYTE B3 282 {250 515) {(105410) 317,132
BO3 385 124 250 (412 264) {174 370) 431 01
Note 8 Intangibles
Computer Software
At cost and fair value 2,086,005
Less accumulated
Arnaiflastion {82,533)
2,003,472
Maovements during the reporting parlod
Opening  Additions  Cisposals Deprecistion Clgsing
wow WY
Computer Softwarp 58,064 0 {1566) (16.040) A0 458
Computer Software
- developed in housea 0 2,000,000 0 (36506 1,063,014
58064 2000000 {1568 (53.026) 2003472

The fair value of in - house developed software, namely the Gueensland Student Information
Syslem was recognised as a non - cument asset during the petiod. In order to establish the fair
value of the asset an exercise was performed by an independant vahuer - CITEC, on 23 May
2003. The exercise estimated the redevelopment cost at between § 3,7 - 5.5 millian. Bazed on
the age of the software, managemant hava brought $2 000,000 to account as representing the
fair vahue of the system with effact from 1 June 2002, Conlribuled capilal has been adjusted by
2,000,000, This amount will be wiilten off over its remaining useful life of four and a half years.
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Note 10

Nots 11

MNota 12

Note 12
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Notes to the Financial Report for the year ended 30 June 2003

Payablas

Trade greditars
Cither creditors

Fravislons

Current
Employes entitlements
= Annual leave

Contributed capital

Balance at the beginning of the
reparting pericd

Cash

Crher Asaets and Liabilities assumad
Capital contritniions - Inwentory (nole 5)
Capital contribulicns - Intangible assets {nate 8)
MNet transfer out of Apnual Leave Pravision
Adjustment to Liabilities taken up
Balance at the end of the
reporting period

Accumulated deofizit

Balance at the beginning of tha
reporting period

Met deficit

Balance at the end of tha
reporting period

Statement of cash flows - disclosures

(a] Recanciliation of net cash from
operating actlvities fo net result
for tha pariod

Met deficit for period

Depreciation

Amortisation

Aszzets written off and movements in provisions

Met loss on sale of nor-curent assals

Change in operating assets and labilities
Decraase in receivables and inventory
Increase in payables

Decreaze i provisions

Met cash from operating activilies

2043
#

578,200

59.075
638,975

1,068,342

2,658,373
858,858
132,952

2,000,000

{158.622)

{284 G71)

5,206,380

e T BT

0
(B48 093}

(B46,083)

(B46.083)
174,370
S3.028
1,219,054
8,307
172,208
453 472

(584.089)
860,256



Note 12

Note 14

Mote 15

Notes to the Financial Reponrt for the year ended 30 June 2003

2413
Statement of cash flows - disclosures (continued) 3
{b} Assets and liabilities introduced

hy owners

On formation of the authoriby on 1 July 2002, the following
assets and liablilities were inlroduced by the owners:
Mon Current Aszets 951,569
Accounts Receivable 510,282
Current iabiliies and provisions !492,9?31
MNet azsets introduced by owners excluding cash balances 958,858
Cash Balances 2655373
Equity introduced by owners 3,628,231

Financial Instrumenrts

(a) Interast rate risk
The exposurate interest rate risks and the elfective interest rates of financial assels and financial
fizhilitizs, bolh recoghized and unrecognized at balance date, are as follows:

) Fired intarast rave maturing Mo Totwl camying Waighted
Floatang ; AMAmL 8% par BYETRRE
) . interast rne| Ona yaarar| Onela 5 Stabemsit o IritEreat
Financial essats 1:; yaars  |OVOF T YSArUERING | pionci Postion —
03 T3 007 ooz A 2000( 2003
H ¥ 1 ¥ | 5
Financisl assals
Cash srnedy 174, T3 3580, L 76 3,395 4000
Rwcareaties 265217 255,217
kR Feadeen| andats
Tola francial aasels 114,719 3280 000 265,217 3650716
Firancial Liatubéles
Prayatdey £34, 575 638,375/
Iriwraal-fraanng Iamites
Todp! inpocis Daluitkes E38,575 EXR47E

(b) Met fair values

The agoragabe net fair values of Anancial assels and financial liabllitkes, at balance date, ame as
shown In the Statement of Financial Position.

{c) Credit Risk

The maximum exposure to credit risk al belance date in relation ko each class of recognised
financial asset is represented by the camying amount of those assets as indicated in the
Staterncnt of Financial Position. There are ne concentrations of credit risk.

Segment Information

The Queensland Studies Autherity's business is predominanily lo provide syllabus development,
and assessment services for Queenstand students.
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Nota 1B

Note 17

MNota 18

Notes to the Financial Report for the year ended 30 June 2003

2003

Commitmants ¥
Oparating comimitmants
Leasa commitments
At 30 Juna the Authority had the
foMowing operating lease
commitrnents inchsive of GST,
Cporating feases for proparty , office equipment and molor vehicles,
Culstanding lease commitmenls are
dug for payment as follows:
* within one year 1,145,934
* one to fve years 5,798,137
* gwver five years 1,271,058

PR a7

Contingant liabilities

There were no known contingant assels or iabilities of a significant nalure as at 30 Juneg 2003,
Sugerannuation

The Authority conlrbules in respect

af itz employees 1o the following
superannuation scheme;

OSuper

Contribution detailz are showh in the following table: Conlribution
Type of Rate 2003
Scheme % $
Cefined Benefit 12.75 T27.882
Accumulation Account B-12.75 471,046
Tota! contributions to all schemes 1,198,938

The disclozura requirements for defined benefit schemes, detailed in AASE 1028 have not been
provided as the kability is hald and reportad on a whole-of-government basis.
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Notes to the Financlal Report for the year ended 30 June 2003

Ramuneration of Baard Membars

Remuneration recetved, or due and receivable by Board Members from
the Authority in connection with the management of the Authority,

The number of responsible persons whose remuneralion from the Authority
was within the following specified bands were:

2003

b3 Ko,

3] - 5,0H0 10
&0 - 10,000 1

The Authority's Board comorises the folkowing members:

Professor B.Lingard {Chairperson)
Dr 8.J.Amiscn

B Beekhuizen

S Darby

Professor J.Harberl
L.Jeffcoat

Z Johnston

0.C Kiddell

J.A McCullough

FProfessar J Misnczakowski
R.Morely

L.Permry

W Read

P.Reusl

G R.Seymaour

Professar R.Sles
D.E.5trange

W.D Thomasson

G Webb
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CERTIFICATE CF QUEENSLAND STUDIES AUTHORITY

This ganaral purpose repor has bean prepand pursuant to sectforn 46F(t) of the Financlal Administration
and Audlt Act 1977 (the Act), and clhar prescribed requirements. In accordance with Sectlon 40F(3} of the
Agt we cartify that in our oplrlon:

a) lhe prescitbed requiremants tor establishing and keeplng Ihe aceounts have boen complled within all
matarial respects; and

(b} the statements have been drawn up to prasent a frue and falr view, In accordance wih prescribad
accounting standards, of the transactions of the Queensland Studies Authortty for the financlal year arced
20 June 2003 and of the Tinanclal position of the Authority at the end of thal vaar,

[ b A gk

F. Luxton Profassor . Lingard
Director Chalrperson
T8 August 2003 19 August 2003



INDEFEMDENT ALIDIT REPORT
To the Queansland Studies Authorify

Seopa

The fnancial stalemerts

Tha fnandal starements of Gueensland Studies Authorily consist of the staterment of financial perfornancs,
staternent of financial pogition, staterneat of cash fiows, notas o and forming part of tha financial statements and
cartificatas givien by The Chalrperson and Direstor of Quesnsland Studkes Authority, for the year ended 30 June
2003,

The Authorty's responsibifity

Tha Autherity is responsible for the preparalion and trug and fair presentaticn of the inancial slatements, the
maintenance of adequats accounting records and intemal controls that are designed to prevent and detect
fraud and error, and for the acrounting policies and accounting esfimatas inherant in the financial statements.

At approach

As required by law, an independent audil was cenducted in accordance with QA0 Awdiing Standerds to
enable ma to provide an Independent opinion whether in afl matenal respects the financial statemsnts
pregent fairly, in accordance with |he prescrbed raquirements, including any mandalory financial reparting
requirements as approved by the Treazoerer for application in Quesnsliand,

Audit procedures included -

+ examining information on a leskfsample basis o provide evidence supporing Ihe amounts and
disclosures in the financial slatements,

+ assessing the apprapriateness of tha accounting polickes and dizclosures used and the reasenableness
of significant accounting estimates mads by the Autharity,

= ohtaining written confirmation regarding the material representations made in conjunction with the audit,
and

+ reviewing the overall presentaton of information in the financizl statemernts.

Indepandance

The Financial Administralion and Awdit At 7977 promotes the independence of the Auditor-General and GAD
authorised auditors.

The Auditor-General is the auditor of all public sector antities and can snly be remaved by Parliament.

The Auditer-General may conduct an audit in any way considered appropriate and is not subjec to direction
by any perscn aboul the way in which powers are {o be exercised,

The Auditor-Ganstal has for the purposes of conducting an audit, access o all documenls and property and
can repert to Parliament matters which in the Auditor-General's opinian are significant.

Audit Opinlon

In accondance with seclion 466G of lhe Financial Administration amd Audi! Act 1877 -
(al | have received all the infgmmation and explarations which | have required; and
{b) i roy opinion -

{i} the prescribed requirsments in respect of the establishment and keeping of aczounts have
baen complied with in all material respects; and

(il the statements have beon drawn up 0 as o present a trwe and fair view, in accordance
with the prescribed accounting standards of the fransactions of tha Queensland Studies
Authenity for the financial vear 1 July 2002 to 30 June 2003 and of the finandial positlon as
at e and of that year,

0O C CLARE, FCPA
Girector of Audil k.
as Delegate of the Auditor-General of Queensland

Queanskand Adit Office
Brisbane
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