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The financial statements cover the business of Centipede Glebe School INC and have been prepared to 
meet the needs of stakeholders. 
      
Comparatives are consistent with prior years, unless otherwise stated. 
   
   

1 Basis of Preparation 
        

 
The Company is non-reporting since there are unlikely to be any users who would rely on the general 
purpose financial statements. 

   

 

The special purpose financial statements have been prepared in accordance with the significant 
accounting policies described below and do not comply with any Australian Accounting Standards 
unless otherwise stated. 

   

 

The financial statements have been prepared on an accruals basis and are based on historical costs 
modified, where applicable, by the measurement at fair value of selected noncurrent assets, financial 
assets and financial liabilities. 

   

 
Significant accounting policies adopted in the preparation of these financial statements are presented 
below and are consistent with prior reporting periods unless otherwise stated. 

   

2 Summary of Significant Accounting Policies 

 Inventories 
  

 
Inventories are measured at the lower of cost and net realisable value. Cost of inventory is determined 
using the first-in-first-out basis and is net of any rebates and discounts received. 

  

 Property, Plant and Equipment 
  

 
Each class of property , plant and equipment is carried at cost or fair value less, where applicable, 
any accumulated depreciation and impairment. 

 

 Impairment of Non-Financial Assets 
  

 
At the end of each reporting period the company determines whether there is an evidence of an 
impairment indicator for non-financial assets. 

  

 
Where this indicator exists and regardless for goodwill, indefinite life intangible assets and intangible 
assets not yet available for use, the recoverable amount of the asset is estimated. 

  

 
Where assets do not operate independently of other assets, the recoverable amount of the relevant 
cash-generating unit (CGU) is estimated. 
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The recoverable amount of an asset or CGU is the higher of the fair value less costs of disposal and 
the value in use. Value in use is the present value of the future cash flows expected to be derived from 
an asset or cash-generating unit. 

  

 
Where the recoverable amount is less than the carrying amount, an impairment loss is recognised in 
profit or loss. 

  

 
Reversal indicators are considered in subsequent periods for all assets which have suffered an 
impairment loss, except for goodwill. 

  

 Cash and Cash Equivalents 
  

 

Cash and cash equivalents comprises cash on hand, demand deposits and short-term investments 
which are readily convertible to known amounts of cash and which are subject to an insignificant risk 
of change in value. 

 



 

 

 Revenue and Other Income 
  
 Revenue is recognised when the business is entitled to it. 
    
  
 Sale of goods 

  

 

Revenue is recognised on transfer of goods to the customer as this is deemed to be the point in time 
when risks and rewards are transferred and there is no longer any ownership or effective control over 
the goods. 

  

 Interest revenue 

  
 Interest revenue is recognised using the effective interest rate method. 

  

 Rendering of services 

  

 

Revenue in relation to rendering of services is recognised depends on whether the outcome of the 
services can be measured reliably. If this is the case then the stage of completion of the services is 
used to determine the appropriate level of revenue to be recognised in the period. If the outcome 
cannot be reliably measured then revenue is recognised to the extent of expenses recognised that 
are recoverable. 

  
  

 Other income 

 Other income is recognised on an accruals basis when the company is entitled to it. 

 


