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Directors’ report 
  

The directors present their report for Fiducian Portfolio Services Limited (referred to hereafter as the Company) for the year ended 

30 June 2021. 

 

Directors 

The following persons were directors of the Company during the financial year and up to the date of this report: 

D Vaughan  

F Khouri 

S Venkatramani  

R Martin  

S Hallab  

A David     (resigned 23 October 2020) 

N Hoad      (appointed 4 November 2020)     

Principal activities 

The principal continuing activity of the Company is to act as the trustee of the public offer superannuation fund, Fiducian 

Superannuation Service.  

Significant changes in the state of affairs 

There were no significant changes in the state of affairs of the Company during the financial year. 

Review of operations 

The profit for the year after providing for income tax was $699 (2020: $1,615). 

Dividend 

The Company did not pay any dividend (2020: Nil) during the year.  

Matters subsequent to the end of the financial year 

There has not arisen in the interval between the end of the financial year and the date of the financial statements any item, 

transaction or event of a material and unusual nature likely in the opinion of the directors of the Company, to affect significantly 

the operations of the company, the results of those operations or the state of affairs of the Company in subsequent years. 

Likely developments and expected results of operations. 

The directors have excluded information on likely developments in the operations of the Company and the expected results of 

those operations in future financial years, since, in the opinion of the directors, it would prejudice the interests of the Company if 

this information was included.  

Environmental regulation 

The Company is not subject to significant environmental regulations under a Commonwealth, State or Territory law. 
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Lead Auditor’s Independence Declaration under 

Section 307C of the Corporations Act 2001  

To the Directors of Fiducian Portfolio Services Limited 

I declare that, to the best of my knowledge and belief, in relation to the audit of Fiducian Portfolio 
Services Limited for the financial year ended 30 June 2021 there have been: 

i. no contraventions of the auditor independence requirements as set out in the Corporations
Act 2001 in relation to the audit; and

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

KPMG  Andrew Reeves 
Partner 

Sydney 
20 August 2021 
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Financial report – 30 June 2021 
  

This financial report covers Fiducian Portfolio Services Limited as an individual entity and is presented in Australian dollars.  

Fiducian Portfolio Services Limited is a company limited by shares, incorporated and domiciled in Australia. Its registered office 

and principal place of business is: 

Fiducian Portfolio Services Limited 

Level 4, 1 York Street 

Sydney NSW 2000 

This financial report was authorised for issue by the directors on 20 August 2021. The Company has the power to amend and 

reissue this financial report. 
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Statement of Comprehensive Income 

For the year ended 30 June 2021 
  

Notes 2021 2020

$ $

Interest Received /Receivable 1,250              2,559            

Administration and Other expenses ( 251) ( 251)

Profit before income tax expenses 999                 2,308            

Income tax expenses 3 ( 300) ( 693)

Profit for the year 699                 1,615            

Profit  attributible to

           Continuing operations 699                 1,615            

Other comprehensive income for the year, net of tax -                  -               

Total comprehensive income for the year 699                 1,615            

Profit  attributible to the Ow ners of

Fiducian Portfolio  Services  Ltd 699                 1,615            

The above statement of comprehensive income should be read in conjuction w ith accompanying notes.  
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Statement of Financial Position 

As at 30 June 2021 
  

Notes 2021 2020

$ $

ASSETS

Current Assets

    Cash and cash equivalents 4 241,740            264,670        

    Trade,other receivables and prepayments -                    -               

Total Current Assets 241,740            264,670        

Total Assets 241,740            264,670        

LIABILITIES

Current Liabilities

    Trade and other payables 5 8,521                32,150          

Total Current Liabilities 8,521                32,150          

Total Liabilities 8,521                32,150          

Net Assets 233,219            232,520        

EQUITY

    Contributed equity 6 200,000            200,000        

    Retained Profits 7 33,219              32,520          

Total Equity 233,219            232,520        

The above statement of f inancial position should be read in conjunction w ith the accompanying notes.
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Statement of Changes in Equity 

As at 30 June 2021 
  

Balance as at 30 June 2019 200,000          -           30,905       230,905      

Profit for the year -                  -           1,615         1,615          

Other comprehensive income -                  -           -             -             

Total comprehensive income for the year -                  -           1,615         1,615          

Transaction with equity holders in their capacity

as equity holders

Dividends paid -                  -           -             -             

Total -                  -           -             -             

Balance as at 30 June 2020 200,000          -           32,520       232,520      

Profit for the year -                  -           699            699             

Other comprehensive income for the year -                  -           -             -             

Total comprehensive income for the year -                  -           699            699             

Transaction with equity holders in their capactiy as equity holders

Dividends paid -                  -                           -                   -   

Total -                  -                           -                   -   

Balance as at 30 June 2021 200,000          -           33,219       233,219      

The above statement of changes in equity should be read in conjunction w ith the accompanying notes.

TOTAL                      

$

CONTRIBUTED 

EQUITY             

$

RESERVES                                                                                                                                                                                                                                

$

RETAINED 

EARNINGS                 

$
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Statement of Cash Flows 

For the year ended 30 June 2021 
  

Notes 2021 2020

$ $

Cash flows from operating activities

Administration and Other Expenses (including GST) ( 251) ( 251)

        Interest received 1,250             2,559               

Net cash  inflow from operating activities 13 999                2,308               

Cash flows from financing activities

        (Payment)/Receipt from parent entity ( 23,929)               16,406 

Net cash (outflow)/ inflow from financing activities ( 23,929) 16,406             

Net (decrease)/increase in cash and cash equivalents ( 22,930) 18,714             

Cash and cash equivalents at the beginning of the year           264,670             245,956 

Cash and cash equivalents at the end of the year 4 241,740         264,670           

The above statement of cash flow s should be read in conjunction w ith the accompanying notes.
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Notes to the financial statements  

For the year ended on 30 June 2021 
  

1 Summary of significant accounting policies 

The principal accounting policies adopted for the preparation of the financial report are set out below. These policies have been 

consistently applied to all the years presented, unless otherwise stated. 

(a) Basis of preparation 

This general purpose financial report has been prepared in accordance with Australian Accounting Standards, Australian 

Accounting Interpretations, other authoritative pronouncements of the Australian Accounting Standards Board and the 

Corporations Act 2001. Fiducian Portfolio Services Limited is a for-profit entity for the purpose of preparing the financial 

statements. 

The trustee Company acts as a conduit for fees and expenses that are payable by the superannuation fund to service providers. 

Income and expenses are not reflected in the financial statements of the Company.  

Compliance with IFRS 

The financial report of Fiducian Portfolio Services Limited also complies with International Financial Reporting Standards (IFRS) 

as issued by the International Accounting Standards Board (IASB). 

Historical cost convention 

The financial report has been prepared under the historical cost convention.  

Critical accounting estimates 

The preparation of financial reports requires the use of certain critical accounting estimates. It also requires management to 

exercise its judgment in the process of applying the Fiducian Group Limited (the Group) accounting policies. The areas, if any, 

involving a higher degree of judgments or complexity, or areas where assumptions and estimates are significant to the financial 

statements are disclosed in Note 2. 

 (b) Interest Income 

Interest income is recognised on a time proportion basis using the effective Interest method. When a receivable is impaired, the 

Company reduces the carrying amount to its recoverable amount, being the estimated future cash flow discounted at the original 

effective interest rate of the instrument, and continues unwinding the discount as interest income. Interest income on impaired 

loans is recognised using the original effective Interest rate. 

(c) Income tax 

The income tax expense or benefit for the period is the tax payable on the current period's taxable income based on the national 

income tax rate for Australia adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and 

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 report. 

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 neither accounting nor taxable profit or loss. Deferred 

income tax is determined using tax rates (and laws) to apply when the related deferred income tax asset is realised or the deferred 

income tax liability is settled. 
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Notes to the financial statements (continued) 

For the year ended on 30 June 2021 
  

1 Summary of significant accounting policies (continued) 

(c) Income tax (continued) 

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 assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and 

when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the 

entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the 

liability simultaneously. 

Current and deferred tax balances attributable to amounts recognised directly in equity are also recognised directly in equity. 

Tax consolidation 

The Fiducian Group Limited and its wholly owned subsidiaries have implemented the tax consolidation legislation with Fiducian 

Group Limited as the head entity in the tax consolidated group. As a consequence these entities are taxed as a single entity and 

the deferred tax assets and liabilities of these entities are set off in the consolidated financial statements. The head entity has 

entered into a tax sharing agreement and a tax funding agreement with the members of the tax consolidated group. Under the 

tax funding agreement the members of the Group are required to contribute to the head entity for their current tax liabilities. The 

assets and liabilities arising under the tax funding agreement are recognised as intercompany assets and liabilities at call. The 

Company under the tax sharing agreement may be called to provide for the income tax liabilities between the entities should the 

head entity default on its tax payment obligations. No amount has been recognised in respect of this component of the agreement 

as the outcome is considered remote. 

 (d) Trustee company  

The Company acts as a Trustee of Fiducian Superannuation Service ("the trust"). The accounting policies adopted by the 

Company in the preparation of the financial reports for the year ended 30 June 2021 reflect the fiduciary nature of the Company's 

responsibility for the assets and liabilities of the trust. The financial reports do not include the trusts' assets and liabilities as future 

economic benefits and obligations derived from the trusts' assets and liabilities do not accrue to the Company. 

(e) Cash and cash equivalent  

For the statement of cash flow 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. 

 (f) Trade and other payables 

These amounts represent liabilities for goods and services provided to the Company prior to the end of the financial year and 

which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. 

(g) Dividends 

Provision is made only for the amount of any dividend declared, being appropriately authorised and no longer at the discretion 

of the entity, on or before the end of the financial year but not distributed at balance date. 
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Notes to the financial statements (continued) 

For the year ended on 30 June 2021 
  

1 Summary of significant accounting policies (continued) 

 (h) 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 Australian Taxation Office (ATO). In this case it is recognised as part of the cost of 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 ATO is included with other 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 ATO, are presented as operating cash flow. 

(i) New accounting standards that became mandatory and interpretations effective in the current year 

The revised AASB Framework was effective for the Entity’s annual financial reporting period beginning on 1 July 2020. The 

AASB Framework provides the AASB with a base of consistent concepts upon which future accounting standards will be 

developed. The AASB Framework will also assist financial report preparers to develop consistent accounting policies when 

there is no specific or similar standard that addresses an issue. The AASB Framework includes amendments to the definition 

and recognition criteria for assets, liabilities, income and expenses, guidance on measurement and derecognition, and other 

relevant financial reporting concepts. The application of the revised AASB Framework did not have a material impact on the  

Entity’s financial statements. 

Other amendments made to existing standards that were mandatorily effective for the annual reporting period beginning on 1 

July 2020 did not result in a material impact to the Entity’s financial statements. 

 

2 Critical accounting estimates and assumptions 

The preparation of financial reports requires the use of certain critical accounting estimates. It also requires management to 

exercise its judgment in the process of applying the Company's accounting policies. During the period of operations there were 

no areas involving a higher degree of judgment or complexity or areas where assumptions and estimates were significant to the 

financial statements. 
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Notes to the financial statements (continued) 

For the year ended on 30 June 2021 
  

2021 2020

$ $

3  Income tax expense

(a) Income tax expense

Current tax 300                  693                  

Income tax expense 300                  693                  

Deferred income tax  expense

included in income tax expense comprises:

Net movement in deferred taxes -                   -                   

Deferred tax -                   -                   

(b) Numerical reconciliation of income

tax expense to prima facie tax payable

Profit from continuing operations before income tax expense 999                  2,308               

Tax at the Australian tax rate of 30% (2020: 30%) 300                  693                  

Tax effect of amounts w hich are not deductible (taxable) in

calculating taxable income:

    Sundry items -                   -                   

Income tax expense 300                  693                  

(c)  Tax consolidation legislation

The Company is a member of a tax consolidated group. As a consequence these financial statements  have been prepared

on a tax consolidated basis w here the head entity has assumed the tax liabilities initially recognised by the separate tax payers.  
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Notes to the financial statements (continued) 

For the year ended on 30 June 2021 
  

2021 2020

$ $

4  Current  assets  -  Cash and cash equivalents

Cash at bank 241,740              264,670              

Total Cash & cash equivalents 241,740              264,670              

5  Current liabilities - Trade and other payables 2021 2020

$ $

Amounts due to related entities * 8,521                   32,150                 

Total current Trade and other payables 8,521                   32,150                 

* Includes income tax liability transferred to head entity in the tax consolidated Group

2021 2020

6 Contributed equity $ $

(a) Share capital

      200,000 Ordinary shares - fully paid 200,000              200,000              

(b) Ordinary shares

Ordinary shares entitle the holder to participate in dividends and the proceeds on winding up of the Company in

proportion to the number of and amounts paid on the shares held.

(c) Capital risk management

 The Company's objectives when managing capital is to safeguard its ability to continue as a going concern and meet its obligations under

 it's Responsible Superannuation Entity (RSE) Licence and  Australian Financial Services (AFS) Licence respectively, while continuing to 

 provide returns to shareholders and benefits for other stakeholders. The Trustee also maintains an Operational Risk Reserve within the

 Fiducian Superannuation Service to meet the operational risk financial requirements required under the Prudential standards and by APRA.

In order to maintain or adjust the capital structure, the Company may vary the amount of dividends paid to the parent entity.

There has been no borrowing to maintain capital requirements.  
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Notes to the financial statements (continued) 

For the year ended on 30 June 2021 
  

7  Retained profits 2021 2020

$ $

Retained profits at the beginning of the financial year 32,520             30,905             

Net profit for the year 699                  1,615               

Dividends paid -                   -                   

Retained profits at the end of the financial year 33,219             32,520             

 

8 Key management personnel disclosures 

(a) Directors 

The following persons were directors of the Company during the financial year and up to the date of report:  

D Vaughan  

F Khouri  

S Venkatramani 

R Martin  

S Hallab  

A David             (resigned 23 October 2020) 

N Hoad              (appointed 4 November 2020) 

(b)  Key management personnel compensation 

No key personnel are directly paid by the Company. Amounts paid by a related party are as follows:  

2021 2020

$ $

Short term employee benefits 476,556              443,400           

Post employment benefits 30,066                29,195             

506,622              472,595            

(b) Equity instrument disclosures relating to key management personnel 

(i)    Option holdings 

No options have been issued in the Company's shares. 

(ii)   Share holdings 

No shares in the Company were held by key management personnel.  The parent entity holds 100% (2020: 100%) of 

the issued share capital in Fiducian Portfolio Services Ltd. 

(c) Loans to key management personnel 

No loans have been made to key management personnel. 
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Notes to the financial statements (continued) 

For the year ended on 30 June 2021 
  

9 Remuneration of auditors 

During the year, KPMG replaced Pricewaterhouse Coopers as the auditor of the entity. Accordingly, the current year auditor 

remuneration in the table below was paid or payable for the services provided by KPMG while the auditor remuneration for the 

comparative year relates to services provided by PricewaterhouseCoopers. 

2021 2020

$ $

Audit services

Audit and review  of f inancial reports 4,000                  6,000               

Other audit related services 2,550                  3,000               

Total 6,550                  9,000                

The Company has recovered the audit fees from Fiducian Superannuation Service. 

10 Contingent liabilities 

The Company does not have any contingent liabilities at 30 June 2021 (2020: Nil). 

11 Commitments for expenditure 

The Company does not have any commitment for expenditure at 30 June 2021 (2020: Nil). 

12 Related party transactions 

(a) Parent entity 

Fiducian Group Limited is a parent entity, which owns 100% of the issued capital of the Company. 

(b)  Transactions with related parties 

Transactions between Fiducian Portfolio Services Limited and other entities in the wholly owned group are as follows: 

 The Company as Trustee of the superannuation fund, Fiducian Superannuation Service, is responsible for the 

oversight of service providers to the superannuation fund. Associated income and expenses are not reflected in the 

financial statements of the Company. 

 

 Recovery of Group costs, such as expenses recovery and service charges by Fiducian Services Pty Limited. 

  

The above transactions are on normal commercial terms and conditions and at market rates 
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Notes to the financial statements (continued) 

For the year ended on 30 June 2021 
  

12 Related party transactions (continued) 

 (c) Outstanding balances arising from sales / purchase of services provided. 

The follow ing balances are outstanding at the reporting date in relation to transactions w ith related parties:

2021 2020

$ $

Current receivables (from related entity) -                     -                  

Current payables (to related entity) 8,521                  32,150              

 

13 Reconciliation of profit or loss after tax to net cash inflow from operating activities 

2021 2020

$ $

Profit for the year 699               1,615              

Add Non-cash provision in profit 300               693                 

Changes in operating assets and liabilities:

Change in accounts receivable -                -                  

Change in trade creditors -                -                  

Change in other creditors -                -                  

Net cash inflow from operating activities 999               2,308               

 

14 Events occurring after balance date / reporting date 

There has not arisen in the interval between the end of the financial year and the date of this report any item, transaction or event 

of a material and unusual nature likely in the opinion of the directors of the Company, to affect significantly the operations of the 

company, the results of those operations or the state of affairs of the Company in subsequent years. 

15 Financial risk management 

The Company's activities expose it to a variety of financial risks, market risk (including 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. 
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Notes to the financial statements (continued) 

For the year ended on 30 June 2021 
  

15 Financial risk management (continued) 

The Company holds the following financial instruments: 

2021 2020

$ $

Financial assets

Cash and cash equivalents 241,740          264,670            

241,740          264,670            

Financial liabilities

Trade and other payables 8,521               32,150              

 

 
 (a) Market risk 

(i) Foreign exchange risk 

The Company does not have operations outside Australia and is therefore not exposed to any foreign exchange risk. 

(ii) Price risk 

The Company is not exposed to price risk arising out of movements in financial markets. 

(iii) Interest rate risk 

The Company's main Interest rate risk arises from deposits in Australian Dollars. The Company does not have any borrowings. 

Cash and cash equivalents 0.26% 241,740             0.38% 264,670            

30 June 2021 30 June 2020

Weighted 

average 

interest rate %

Balance

Weighted 

average 

interest rate %

Balance

 

 

Bank deposits are at call. Interest rates are adjusted by the banks periodically in line with RBA cash rates. The Company's 

main interest rate risk arises from cash and cash equivalents with variable interest rates. At 30 June 2021 if interest rates 

change by +/-100 basis points (2020: +/- 100 basis points) from the year end rates with all other variables held constant, post-

tax profit would be higher or lower by $1,692 (2020: $1,853 higher or lower). 
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Notes to the financial statements (continued) 

For the year ended on 30 June 2021 
  

15 Financial risk management (continued) 

 (b) Credit risk 

The Company does not have any assets other than cash and cash equivalents for which risk is very low. 

The credit quality of the financial assets can be assessed against external credit ratings as follows: 

2021 2020

$ $

Cash and cash equivalents

AA- 241,740            264,670                

 

(c) Liquidity risk 

The Company maintains sufficient liquid reserves to meet all foreseeable working capital, investment and regulatory licensing 

requirements. The Company has no undrawn credit or other borrowing facilities in place. 

2021 2020

$ $

Due in less than 1 Year 8,521                32,150                  

 

(d) Fair value estimation 

The carrying amounts of trade receivables and payables are assumed to approximate their fair values due to their short-term 

nature 
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Independent Auditor’s Report 

To the shareholder of Fiducian Portfolio Services Limited 

Report on the audit of the Financial Report 

Opinion 

We have audited the Financial Report of Fiducian 
Portfolio Services Limited (the Company). 

In our opinion, the accompanying Financial Report 
of the Company is in accordance with the 
Corporations Act 2001, including:  

• giving a true and fair view of the Company
financial position as at 30 June 2021 and of its
financial performance for the year ended on
that date; and

• complying with Australian Accounting
Standards and the Corporations Regulations
2001.

The Financial Report comprises: 
• Statement of financial position as at 30 June

2021;

• Statement of comprehensive income,
Statement of changes in equity, and Statement
of cash flows for the year then ended;

• Notes including a summary of significant
accounting policies; and

• Directors Declaration.

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our responsibilities under those standards are further described in the Auditor’s responsibilities for the 
audit of the Financial Report section of our report.  

We are independent of the Company in accordance with the Corporations Act 2001 and the ethical 
requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 
Professional Accountants (including Independence Standards) (the Code) that are relevant to our audit of 
the Financial Report in Australia. We have fulfilled our other ethical responsibilities in accordance with 
the Code.  
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Other Information 

Other Information is financial and non-financial information in Fiducian Portfolio Services Limited’s annual 
reporting which is provided in addition to the Financial Report and the Auditor’s Report. The Directors are 
responsible for the Other Information.  

Our opinion on the Financial Report does not cover the Other Information and, accordingly, we do not 
express an audit opinion or any form of assurance conclusion thereon. 

In connection with our audit of the Financial Report, our responsibility is to read the Other Information. In 
doing so, we consider whether the Other Information is materially inconsistent with the Financial Report 
or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

We are required to report if we conclude that there is a material misstatement of this Other Information, 
and based on the work we have performed on the Other Information that we obtained prior to the date 
of this Auditor’s Report we have nothing to report. 

Responsibilities of the Directors for the Financial Report 

The Directors are responsible for: 

• Preparing the Financial Report that gives a true and fair view in accordance with Australian
Accounting Standards and the Corporations Act 2001;

• Implementing necessary internal control to enable the preparation of a Financial Report that gives
a true and fair view and is free from material misstatement, whether due to fraud or error; and

• Assessing the Company’s ability to continue as a going concern and whether the use of the going
concern basis of accounting is appropriate. This includes disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless they either intend to
liquidate the Company or to cease operations or have no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the Financial Report 

Our objective is: 

• to obtain reasonable assurance about whether the Financial Report as a whole is free from
material misstatement, whether due to fraud or error; and

• to issue an Auditor’s Report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with Australian Auditing Standards will always detect a material misstatement when it 
exists. 

Misstatements can arise from fraud or error. They are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of the Financial Report. 

A further description of our responsibilities for the audit of the Financial Report is located at the Auditing 
and Assurance Standards Board website at: https://www.auasb.gov.au/auditors_responsibilities/ar4.pdf 
description forms part of our Auditor’s Report. 

KPMG Andrew Reeves 
Partner 

Sydney 
20 August 2021 

https://www.auasb.gov.au/auditors_responsibilities/ar4.pdf



