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 2013  2012
Notes $ $

EXPENSES
Employee benefits 3A 338,026 279,436 
Supplier 3B 1,108,990 1,220,867 
Depreciation 3C 11,838 9,428 
Loss on disposal of assets 3D 3,360  -
Write-down and impairment of assets 3E 8,258  -
Total expenses 1,470,472 1,509,731 

LESS: 
OWN-SOURCE INCOME
Own-source revenue
Sale of goods and rendering of services 4A 43,363 77,132 
Fees 4B 17,396 19,398 
Interest 4C 1,042  -
Total own-source revenue 61,801 96,530 

Gains
Other gains 4D 13,000 17,200 
Total gains 13,000 17,200 

Net cost of services (1,395,671) (1,396,001)

Revenue from Government 4E 1,489,000 1,639,700 

Surplus (Deficit) attributable to the Norfolk Island Government Tourist 
Bureau 93,329 243,699 

OTHER COMPREHENSIVE INCOME
Changes in asset revaluation reserves  - (2,989)
Total other comprehensive income  - (2,989)

Total comprehensive income (loss) attributable to the Norfolk Island 
Government Tourist Bureau 93,329 240,710 

Statement of Comprehensive Income for the Norfolk Island Government Tourist Bureau

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



 2013  2012
Notes $ $

ASSETS
Financial Assets
Cash and cash equivalents 5A 124,287 1,900 
Trade and other receivables 5B 69,370 216,021 
Total financial assets 193,656 217,921 

Non-Financial Assets
Property, plant and equipment 6A,B 15,330 24,381 
Inventories 6C 24,338 18,473 
Total non-financial assets 39,668 42,854 

Total assets 233,324 260,775 

LIABILITIES
Payables
Suppliers 7A 9,773 34,786 
Other payables 7B  - 8,781 
Total payables 9,773 43,567 

Provisions
Employee provisions 8A 29,461 35,332 
Total provisions 29,461 35,332 

Total liabilities 39,234 78,898 

Net assets 194,090 181,876 

EQUITY

Reserves 17,420 17,420 

Retained surplus (accumulated deficit) 176,670 164,456 

Total equity 194,090 181,876 

Balance Sheet for the Norfolk Island Government Tourist Bureau
as at 30 June 2013

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



Statement of Changes in Equity for the Norfolk Island Government Tourist Bureau

 2013  2012  2013  2012  2013  2012
$ $ $ $ $ $

Opening balance
Balance carried forward from previous period 164,456 17,287 17,420 20,409 181,876 37,696 
Adjusted opening balance 164,456 17,287 17,420 20,409 181,876 37,696 

Comprehensive income
Other comprehensive income  -  -  - ( 2,989)  - (2,989)
Surplus (Deficit) for the period 93,329 243,699 93,329 243,699 
Transfers to Administration of Norfolk Island (81,115) (96,530) (81,115) (96,530)
Total comprehensive income 12,214 147,169  - (2,989) 12,214 144,180 

Closing balance as at 30 June 176,670 164,456 17,420 17,420 194,090 181,876 

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

for the period ended 30 June 2013

Total equityRetained earnings
Asset revaluation

 reserve



 2013  2012
Notes $ $

OPERATING ACTIVITIES
Cash received
Receipts from the Administration of Norfolk Island 1,628,206 1,494,273 
Sales of goods and rendering of services 61,801 96,530 
Interest 1,042  -
Total cash received 1,691,049 1,590,803 

Cash used
Suppliers 1,143,373 1,203,668 
Employees 338,026 284,178 
Receipts returned to the Administration of Norfolk Island 81,115 96,530 
Total cash used 1,562,515 1,584,376 
Net cash from (used by) operating activities  9 128,534 6,427 

INVESTING ACTIVITIES
Cash used
Purchase of property, plant and equipment 6,147 6,427 
Total cash used 6,147 6,427 
Net cash from (used by) investing activities (6,147) (6,427)

Net increase (decrease) in cash held 122,387  -
Cash and cash equivalents at the beginning of the reporting period 1,900 1,900 

Cash and cash equivalents at the end of the reporting period 5A 124,287 1,900 

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

Cash Flow Statement for the Norfolk Island Government Tourist Bureau
for the period ended 30 June 2013



Schedule of Commitments for the Norfolk Island Government Tourist Bureau

 2013  2012
BY TYPE $ $
Commitments payable

Other 13,516  -
Total commitments payable 13,516  -
Net commitments by type 13,516  -

BY MATURITY
Commitments payable

One year or less 13,516  -
From one to five years  -  -
Over five years  -  -

Total commitments payable 13,516  -
Net commitments by maturity 13,516  -

This schedule should be read in conjunction with the accompanying notes.

as at 30 June 2013

Note: 
1. Commitments were GST inclusive where relevant.



Schedule of Contingencies for the Norfolk Island Government Tourist Bureau
as at 30 June 2013

Refer to Note 10.

The Norfolk Island Government Tourist Bureau has no contingent assets or liabilities as at 30 June 2013 (2012: Nil).



Notes to and Forming Part of the Financial Statements for the Norfolk Island Government Tourist Bureau
for the period ended 30 June 2013
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- protect and promote the unique, natural, social and cultural environment;
- more substantially contribute to the economy of the community;

- exceed visitor expectations and enhance the Island's appeal; and
- encourage wide community support and involvement.

Note 1: Summary of Significant Accounting Policies

1.1     Objectives of the Norfolk Island Government Tourist Bureau 

The Norfolk Island Government Tourist Bureau (NIGTB) is regulated by the Norfolk Island Government Tourist Bureau Act 1980 .  The NIGTB is a 
body corporate with perpetual succession.  
The NIGTB's vision is to: position Norfolk Island as a preferred holiday destination in the Pacific region for high yield visitors by providing high quality 
visitor experiences which will:

a) the fair value of property, plant and equipment has been taken to be the market value of similar properties as determined by an independent 
valuer.

The financial statements have been prepared in accordance with:
a)  Commonwealth Finance Minister’s (Norfolk Island) Orders 2011 (CFMOs) for reporting periods ending on or after 1 July 2011; and  

c) the liability for long service leave has been estimated using present value techniques in accordance with the Commonwealth shorthand method.  
This takes into account expected salary growth, attrition and future discounting using the Commonwealth bond rates;

d) the fair value for property, plant and equipment of the NIGTB has been taken to be the market value of similar assets, having regard to a 
depreciated replacement cost analysis, as determined by an independent valuer.  Where possible the valuer endeavoured to identify comparable 
assets with a similar age, condition and specification to the assets listed and utilised a direct comparison basis as a primary method, with a 
depreciated replacement cost approach as a secondary method.  Given the specialist nature of many of the assets heavy reliance on a depreciated 
replacement cost analysis has been necessary;

e) estimates are made in determining value-in use for impairment purposes taking into account significant changes with an adverse effect on the 
condition of an asset, physical damage, and the manner in which the asset is expected to be used.

No accounting assumptions or estimates have been identified that have a significant risk of causing a material adjustment to the carrying amounts of 
assets and liabilities within the next reporting period.

1.2     Basis of Preparation of the Financial Statements

The financial statements are general purpose financial statements and are required by section 19 of the Norfolk Island Government Tourist Bureau Act 
1980 .

b)  Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (AASB) that apply for the reporting 
period. 

The financial statements have been prepared on an accrual basis and in accordance with the historical cost convention, except for certain assets and 
liabilities at fair value.  Except where stated, no allowance is made for the effect of changing prices on the results or the financial position.

1.4   Significant Accounting Judgements and Estimates

b) the relevant government bond rate has been used to discount non-current liabilities in accordance with the CFMOs;

1.3     Going Concern 

The financial statements have been prepared on a going concern basis which contemplates the realisation of assets and settlement of liabilities in the 
ordinary course of business.
The NIGTB receives a significant annual grant from the Administration of Norfolk Island (the Administration) to support its operations.  The 
Administration is currently experiencing financial difficulty, associated with a continuing economic downturn and a decline in tourism, and continues to 
incur losses.  Additional funding has been provided by the Commonwealth of Australia to ensure the Administration of Norfolk Island has been able to 
meet expenditure commitments.  The Administration has forecast negative cash flows to continue in the future and the Commonwealth of Australia's 
current funding commitments ends at 30 June 2014.  At the date of signing these financial statements, no further financial assistance has been negotiated. 
These conditions give rise to a material uncertainty that may cast doubt upon the NIGTB's ability to continue as a going concern.

In the event that the Administration does not obtain additional funding from the Commonwealth of Australia and/or reduce expenditure in line with 
available revenue, the NIGTB may not be able to continue its operations as a going concern and therefore may not be able to realise its assets and 
extinguish its liabilities in the ordinary course of operations and at the amounts stated in the financial statements. Nevertheless, there is no intention by 
the management of the NIGTB, or the Government of Norfolk Island, to cease the operations of the NIGTB or liquidate any assets.   

In the process of applying the accounting policies listed in this note the NIGTB has made the following judgements and estimates that have the most 
significant impact on the amounts recorded in the financial statements include: 

The financial statements are presented in Australian dollars and values are rounded to the nearest dollar unless otherwise specified.

Unless an alternative treatment is specifically required by an accounting standard or the CFMOs, assets and liabilities are recognised in the balance 
sheet when and only when it is probable that future economic benefits will flow to the NIGTB or a future sacrifice of economic benefits will be required 
and the amounts of the assets or liabilities can be reliably measured.  However, assets and liabilities arising under executor contracts are not recognised 
unless required by an accounting standard.  Liabilities and assets that are unrecognised are reported in the schedule of commitments or the schedule of 
contingencies. 

Unless alternative treatment is specifically required by an accounting standard, income and expenses are recognised in the Statement of Comprehensive 
Income when and only when the flow, consumption or loss of economic benefits has occurred and can be reliably measured.   

- ensure industry profitability and the capacity to invest in quality improvement and professional development;



AASB 13            Fair Value Measurement - December 2012 (Principal)

AASB 119          Employee Benefits - September 2011 (Principal)

AASB 2013-3     Amendments to AASB 136 - Recoverable Amount Disclosures for Non-Financial Assets

AASB 1055        Budgetary Reporting - March 2013 (Principal)

AASB 132          Financial Instruments: Presentation - October 2010 (Compilation)

AASB 137          Provisions, Contingent Liabilities and Contingent Assets - October 2010 (Compilation)

AASB 139          Financial Instruments: Recognition and Measurement - October 2010 (Compilation)

1.5   New Australian Accounting Standards

a) the risks and rewards of ownership have been transferred to the buyer;

Adoption of New Australian Accounting Standard Requirements
No accounting standard has been adopted earlier than the application date as stated in the standard.  

AASB 9              Financial Instruments - September 2012 (Compilation)

Other new standards or revised standards that were issued prior to the sign-off date and are applicable to the future reporting period are not expected to 
have a future financial impact on the NIGTB.

Other new standards, revised standards, interpretations or amending standards that were issued prior to the sign-off date and are applicable to the 
current reporting period did not have a financial impact, and are not expected to have a future financial impact on the NIGTB.

Sale of Goods and Rendering of Services

Future Australian Accounting Standard Requirements
The following new standards and interpretations were issued by the Australian Accounting Standards Board prior to the sign-off date, which are 
applicable to the NIGTB for future reporting periods:

b) the probable economic benefits associated with the transaction will flow to the NIGTB.  
The stage of completion of contracts at the reporting date is determined by reference to the proportion that costs incurred to date bear to the estimated 
total costs of the transaction.

1.6   Revenue

Revenue from the sale of goods is recognised when:

Revenue from Government 
Revenue received from Government is recognised when the NIGTB gains control of the funds.

b) the NIGTB retains no managerial involvement or effective control over the goods;
c) the revenue and transaction costs incurred can be reliably measured; and
d) it is probable that the economic benefits associated with the transaction will flow to the NIGTB. 

Revenue from rendering of services is recognised by reference to the stage of completion of contracts at the reporting date.  The revenue is recognised 
when:

a) the amount of revenue, stage of completion and transaction costs incurred can be reliably measured; and

1.7   Gains

Interest

Fees

Receivables for goods and services, which have 30 day terms, are recognised at the nominal amounts due less any impairment allowance account.  
Collectability of debts is reviewed at the end of the reporting period. Allowances are made when collectability of the debt is no longer probable. 

Interest revenue is recognised using the effective interest method as set out in AASB 139 Financial Instruments: Recognition and Measurement .

Revenues resulting from fees and levies are, where possible, recognised when the transaction or event giving rise to the revenue occurs.

Resources Received Free of Charge
Resources received free of charge are recognised as revenue when, and only when, a fair value can be reliably determined and the services would have 
been purchased if they had not been donated.  Use of those resources is recognised as an expense. 
Resources received free of charge are recorded as either revenue or gains depending on their nature.

Contributions of assets at no cost of acquisition or for nominal consideration are recognised as gains at their fair value when the asset qualifies for 
recognition.

Sale of Assets
Gains from disposal of non-current assets are recognised when control of the asset has passed to the buyer.

Liabilities for ‘short-term employee benefits’ (as defined in AASB 119 Employee Benefits ) and termination benefits due within twelve months of the 
end of reporting period are measured at their nominal amounts. 
The nominal amount is calculated with regard to the rates expected to be paid on settlement of the liability. 
Other long-term employee benefits are measured as net total of the present value of the estimated future cash outflows to be made in respect of services 
provided by employees up to the reporting date. 

1.8   Employee Benefits



Leave
The liability for employee benefits includes provision for annual leave and long service leave.  No provision has been made for sick leave as all sick 
leave is non-vesting and the average sick leave taken in future years by employees of the NIGTB is estimated to be less than the annual entitlement for 
sick leave. 
The leave liabilities are calculated on the basis of employees’ remuneration at the estimated salary rates that will apply at the time the leave is taken, to 
the extent that the leave is likely to be taken during service rather than paid out on termination. 

The estimate of the present value of the liability takes into account attrition rates and pay increases through promotion and inflation.

The NIGTB recognises a provision for separation and redundancy benefit payments when it has developed a detailed formal plan for the terminations 
and has informed those employees affected that it will carry out the terminations.

Operating lease payments are expensed on a straight-line basis which is representative of the pattern of benefits derived from the leased assets.

Separation and Redundancy

1.9   Leases

A distinction is made between finance leases and operating leases.  Finance leases effectively transfer from the lessor to the lessee substantially all the 
risks and rewards incidental to ownership of leased assets.  An operating lease is a lease that is not a finance lease.  In operating leases, the lessor 
effectively retains substantially all such risks and benefits. 
Where an asset is acquired by means of a finance lease, the asset is capitalised at either the fair value of the lease property or, if lower, the present value 
of minimum lease payments at the inception of the contract and a liability is recognised at the same time and for the same amount.  

1.11   Borrowing Costs

1.10   Foreign Currency Transactions

Transactions denominated in a foreign currency are translated at the exchange rate prevailing at the date of the transaction.  Foreign currency receivables 
are translated at the exchange rate prevailing at reporting date.  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 Statement of 
Comprehensive Income.  The NIGTB has not entered into specific forward exchange contracts during the reporting period.

1.13  Financial Assets

1.12  Cash

Effective Interest Method

Income is recognised on an effective interest rate basis.

The effective interest method is a method of calculating the amortised cost of a financial asset and of allocating interest income over the relevant period.  
The effective interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset, or, where 
appropriate, a shorter period.

The discount rate used is the interest rate implicit in the lease.  Leased assets are amortised over the period of the lease.  Lease payments are allocated 
between the principal component and the interest expense. 

The NIGTB classifies its financial assets in the following categories: 

All borrowing costs are expensed as incurred. 

Cash is recognised at its nominal amount. Cash and cash equivalents includes cash on hand and demand deposits in bank accounts with an original 
maturity of three months or less that are readily convertible to known amounts of cash and subject to insignificant risk of changes in value.

a) loans and receivables.

The classification depends on the nature and purpose of the financial assets and is determined at the time of initial recognition. Financial assets are 
recognised and derecognised upon trade date.



Financial Liabilities at Fair Value Through Profit or Loss

Other Financial Liabilities

Trade receivables, loans and other receivables that have fixed or determinable payments that are not quoted in an active market are classified as ‘loans 
and receivables’.  Loans and receivables are measured at amortised cost using the effective interest method less impairment.  Interest is recognised by 
applying the effective interest rate.

Financial assets carried at cost - if there is objective evidence that an impairment loss has been incurred, the amount of the impairment loss is the 
difference between the carrying amount of the asset and the present value of the estimated future cash flows discounted at the current market rate for 
similar assets.

Financial assets are assessed for impairment at the end of each reporting period.

Financial assets carried at amortised cost - if there is objective evidence that an impairment loss has been incurred for loans and receivables or held to 
maturity investments held at amortised cost, the amount of the loss is measured as the difference between the asset’s carrying amount and the present 
value of estimated future cash flows discounted at the asset’s original effective interest rate. The carrying amount is reduced by way of an allowance 
account.  The loss is recognised in the Statement of Comprehensive Income.

Available for sale financial assets - if there is objective evidence that an impairment loss on an available-for-sale financial asset has been incurred, the 
amount of the difference between its cost, less principal repayments and amortisation, and its current fair value, less any impairment loss previously 
recognised in expenses, is transferred from equity to the Statement of Comprehensive Income.

1.15   Contingent Liabilities and Contingent Assets

1.14   Financial Liabilities

Asset Recognition Threshold

Contingent liabilities and contingent assets are not recognised in the balance sheet but are reported in the relevant schedules and notes.  They may arise 
from uncertainty as to the existence of a liability or asset or represent an asset or liability in respect of which the amount cannot be reliably measured. 
Contingent assets are disclosed when settlement is probable but not virtually certain and contingent liabilities are disclosed when settlement is greater 
than remote.

1.18   Property, Plant and Equipment 

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense over the relevant 
period.  The effective interest rate is the rate that exactly discounts estimated future cash payments through the expected life of the financial liability, or, 
where appropriate, a shorter period.

Financial liabilities are classified as either financial liabilities 'at fair value through profit or loss' or other financial liabilities.  Financial liabilities are 
recognised and derecognised upon ‘trade date’.

Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.  These liabilities are subsequently measured 
at amortised cost using the effective interest method, with interest expense recognised on an effective yield basis.

Supplier and other payables are recognised at amortised cost.  Liabilities are recognised to the extent that the goods or services have been received (and 
irrespective of having been invoiced).

1.16   Financial Guarantee Contracts

Assets acquired at no cost, or for nominal consideration, are initially recognised as assets and income at their fair value at the date of acquisition.

The initial cost of an asset includes an estimate of the cost of dismantling and removing the item and restoring the site on which it is located.

Financial guarantee contracts are accounted for in accordance with AASB 139 Financial Instruments: Recognition and Measurement .  They are not 
treated as a contingent liability, as they are regarded as financial instruments outside the scope of AASB 137 Provisions, Contingent Liabilities and 
Contingent Assets.

Purchases of property, plant and equipment are recognised initially at cost in the balance sheet, except for purchases costing less than $1,000 which are 
expensed in the year of acquisition (other than where they form part of a group of similar items which are significant in total). 

1.17   Acquisition of Assets

Assets are recorded at cost on acquisition except as stated below.  The cost of acquisition includes the fair value of assets transferred in exchange and 
liabilities undertaken.  Financial assets are initially measured at their fair value plus transaction costs where appropriate.

Financial liabilities at fair value through profit or loss are initially measured at fair value.  Subsequent fair value adjustments are recognised in profit or 
loss.  The net gain or loss recognised in profit or loss incorporated any interest paid on the financial liability.

Loans and Receivables

Impairment of Financial Assets



Asset class

Property, plant and equipment

Asset class  2013  2012 

Property, plant & equipment                                      3 to 10 years 3 to 10 years

Fair value measurement

Following initial recognition at cost, property, plant and equipment are carried at fair value less subsequent accumulated depreciation and accumulated 
impairment losses. Valuations are conducted with sufficient frequency to ensure that the carrying amounts of assets do not differ materially from the 
assets’ fair values as at the reporting date.  The regularity of independent valuations depended upon the volatility of movements in market values for the 
relevant assets.  

Market selling price

Fair values for each class of asset are determined as shown below:

Revaluation adjustments were made on a class basis.  Any revaluation increment was credited to equity under the heading of asset revaluation reserve 
except to the extent that it reversed a previous revaluation decrement of the same asset class that was previously recognised in the surplus/deficit.  
Revaluation decrements for a class of assets were recognised directly in the surplus/deficit except to the extent that they reversed a previous revaluation 
increment for that class. 

Any accumulated depreciation as at the revaluation date is eliminated against the gross carrying amount of the asset and the asset restated to the 
revalued amount.

An item of property, plant and equipment is derecognised upon disposal or when no further future economic benefits are expected from its use or 
disposal.

Related entity values disclosed in Note 3B - Supplier Expenses, Note 4A - Sale of goods and rendering of services, Note 5B - Trade and other 
receivables, and Note 7A - Trade creditors and accruals, reflect business transactions between the Administration of Norfolk Island and the NIGTB.

The NIGTB is exempt from all forms of taxation except the Goods and Services Tax (GST).

b) finished goods and work-in-progress – cost of direct materials and labour plus attributable costs that can be allocated on a reasonable basis. 
a) raw materials and stores – purchase cost on a first-in-first-out basis; and

The recoverable amount of an asset is the higher of its fair value less costs to sell and its value in use. Value in use is the present value of the future cash 
flows expected to be derived from the asset. Where the future economic benefit of an asset is not primarily dependent on the asset’s ability to generate 
future cash flows, and the asset would be replaced if the NIGTB were deprived of the asset, its value in use is taken to be its depreciated replacement 
cost.

Costs incurred in bringing each item of inventory to its present location and condition are assigned as follows:

Inventories held for sale are valued at the lower of cost and net realisable value. 

1.19   Inventories

Derecognition

All assets were assessed for impairment at 30 June 2013.  Where indications of impairment exist, the asset’s recoverable amount is estimated and an 
impairment adjustment made if the asset’s recoverable amount is less than its carrying amount. 

Inventories held for distribution are valued at cost, adjusted for any loss of service potential. 

1.21   Related Entities Disclosure

a) where the amount of GST incurred is not recoverable from the Norfolk Island GST Office; and
b) for receivables, payables and commitments.

Inventories acquired at no cost or nominal consideration are initially measured at current replacement cost at the date of acquisition.

Revenues, expenses and assets are recognised net of GST except:

1.20  Taxation

Impairment

Revaluations

Depreciation rates (useful lives), residual values and methods are reviewed at each reporting date and necessary adjustments are recognised in the 
current, or current and future reporting periods, as appropriate. 

Depreciable property, plant and equipment assets are written-off to their estimated residual values over their estimated useful lives to the NIGTB using, 
in all cases, the straight-line method of depreciation.  

Depreciation

Depreciation rates applying to each class of depreciable asset are based on the following useful lives: 



 Note 2: Events After the Reporting Period

There was no subsequent event that had the potential to significantly affect the ongoing structure and 
financial activities of the Norfolk Island Government Tourist Bureau.



Note 3: Expenses

 2013  2012 
$ $

Note 3A: Employee Benefits
Wages and salaries 338,026 279,436 
Total employee benefits 338,026 279,436 

Note 3B: Supplier
Goods and services
Advertising, marketing and promotions 1,003,393 1,050,253 
Accounting and auditing 19,612 37,200 
Business travel 9,543 19,961 
Information technology 483 13,597 
Other goods and services 72,299 96,345 
Total goods and services 1,105,330 1,217,357 

Goods and services are made up of:
Provision of goods – related entities  -  -
Provision of goods – external entities 54,945 130,052 
Rendering of services – related entities 61,055 33,109 
Rendering of services – external entities 989,330 1,054,196 
Total goods and services 1,105,330 1,217,357 

Other supplier expenses
Workers compensation expenses 3,661 3,510 
Total other supplier expenses 3,661 3,510 
Total supplier expenses 1,108,990 1,220,867 

Note 3C: Depreciation
Depreciation:

Property, plant and equipment 11,838 9,428 
Total depreciation 11,838 9,428 

Note 3D: Loss on Sale of Assets
Property, plant and equipment:

Carrying value of assets sold 3,360  -
Total losses from asset sales 3,360  -

Note 3E: Write-Down and Impairment of Assets
Asset write-down and impairments from:

Bad debts 8,258  -
Total write-down and impairment of assets 8,258  -



Note 4: Income

 2013  2012 
OWN-SOURCE REVENUE $ $

Note 4A: Sale of Goods and Rendering of Services
Provision of goods - related entities  -  -
Provision of goods - external entities 40,374 46,834 
Rendering of services - related entities  -  -
Rendering of services - external entities 2,989 30,298 
Total sale of goods and rendering of services 43,363 77,132 

Note 4B: Fees
Fees and commissions 17,396 19,398 
Total fees 17,396 19,398 

Note 4C: Interest
Bank and term deposits 1,042  -
Total interest 1,042  -

GAINS

Note 4D: Other Gains
Resources received free of charge 13,000 17,200 
Total other gains 13,000 17,200 

REVENUE FROM GOVERNMENT

Note 4E: Revenue from Government
Revenue received from the Administration of Norfolk Island 1,489,000 1,639,700 
Total revenue from Government 1,489,000 1,639,700 



Note 5: Financial Assets

 2013  2012 
$ $

Note 5A: Cash and Cash Equivalents
Cash on hand or on deposit 124,287 1,900 
Total cash and cash equivalents 124,287 1,900 

Note 5B: Trade and Other Receivables
Goods and services:

Goods and services - related entities 1,175 6,160 
Goods and services - external entities 540 11,258 

Total receivables for goods and services 1,715 17,418 

Appropriation receivable:
Appropriation receivable from the Administration of Norfolk Island 67,655 206,861 

Total appropriation receivable 67,655 206,861 

Less impairment allowance account:
Goods and services  - (8,258)

Total impairment allowance account  - (8,258)
Total trade and other receivables (net) 69,370 216,021 

Receivables are expected to be recovered in:
No more than 12 months 69,370 216,021 
More than 12 months  -  -

Total trade and other receivables (net) 69,370 216,021 

Receivables are aged as follows:
Not overdue 68,830 208,902 
Overdue by:

     0 to 30 days  - 1,000 
     31 to 60 days  -  -
    More than 60 days 540 14,376 

Total receivables (gross) 69,370 224,279 

The impairment allowance account is aged as follows:

Overdue by:
     0 to 30 days  -  -
     31 to 60 days  -  -
    More than 60 days  - (8,258)

Total impairment allowance account  - (8,258)

Reconciliation of the Impairment Allowance Account:

Movements in relation to 2013
Goods and

services Total
$ $

Opening balance (8,258) (8,258)
Amounts written off 8,258 8,258 

Closing balance  -  -

Movements in relation to 2012
Goods and

services Total
$ $

Opening balance (8,258) (8,258)
Amounts written off  -  -

Closing balance (8,258) (8,258)



Note 6: Non-Financial Assets

 2013  2012 
$ $

Note 6A:  Property, Plant and Equipment
Property, plant and equipment:

Fair value 27,168 24,381 
Accumulated depreciation (11,838)  -

Total property, plant and equipment 15,330 24,381 

Revaluations of non-financial assets

Note 6B:  Reconciliation of the Opening and Closing Balances of Property, Plant and Equipment 2013

Property, 
plant & 

equipment
$

As at 1 July 2012
Gross book value (at fair value) 24,381 
Accumulated depreciation and impairment  -
Net book value 30 June 2012 (at fair value) 24,381 
Additions:

By purchase 6,147 
Disposal (3,360)
Depreciation expense (11,838)
Net book value 30 June 2013 15,330 

Net book value as of 30 June 2013
Gross book value (at fair value) 27,168 
Accumulated depreciation and impairment (11,838)
Net book value 30 June 2013 15,330 

All revaluations were conducted in accordance with the revaluation policy stated in Note 1.17.  Property, plant 
and equipment were revalued as at 30 June 2012, 1 July 2011 and 1 July 2010 by an independent valuer.  The 
valuer was Preston, Rowe, Paterson NSW Pty Ltd.  The next revaluation is expected to be completed for the year 
ending 30 June 2015.

No indicators of impairment were found for property, plant and equipment.

No property, plant or equipment is expected to be sold or disposed of within the next 12 months.



Note 6B (Cont'd):  Reconciliation of the Opening and Closing Balances of Property, Plant and Equipment 2012

Property, 
plant & 

equipment

$
As at 1 July 2011

Gross book value (at cost value) 30,371 
Accumulated depreciation and impairment  -
Net book value 1 July 2011 30,371 
Additions:

By purchase 6,427 
Depreciation expense (9,428)
Revaluation adjustment recognised in other comprehensive income (2,989)
Net book value 30 June 2012 24,381 

Net book value as of 30 June 2012

Gross book value (at fair value) 24,381 
Accumulated depreciation and impairment  -
Net book value 30 June 2012 24,381 

 2013  2012 
$ $

Note 6C:  Inventories
Inventories held for sale:

Finished goods 24,338 18,473 
Total inventories 24,338 18,473 

No items of inventory were recognised at fair value less cost to sell.

All inventories are expected to be sold or distributed within the next 12 months.

During 2013, $29,777 of inventory held for sale was recognised as an expense (2012: $49,262).



Note 7: Payables

 2013  2012 
$ $

Note 7A: Suppliers
Trade creditors and accruals 9,773 34,786 
Total suppliers payables 9,773 34,786 

Suppliers payables expected to be settled within 12 months:
Related entities 1,961 2,022 
External entities 7,812 32,764 

Total suppliers payables 9,773 34,786 

Note 7B: Other Payables
Accrued salaries and wages  - 8,781 
Total other payables  - 8,781 

All other payables are expected to be settled within 12 months.

Settlement is usually made within 30 days.



Note 8: Provisions

 2013  2012 
$ $

Note 8A:  Employee Provisions
Annual leave 11,676 9,637 
Long service leave 11,952 19,861 
Other 5,833 5,833 
Total employee provisions 29,461 35,332 

Employee provisions are expected to be settled in:
No more than 12 months 17,509 25,379 
More than 12 months 11,952 9,953 

Total employee provisions 29,461 35,332 



Note 9: Cash Flow Reconciliation

 2013  2012 
$ $

Reconciliation of cash and cash equivalents as per Balance Sheet to 
Cash Flow Statement

Cash and cash equivalents as per:
Cash flow statement 124,287 1,900 
Balance sheet 124,287 1,900 

Difference  -  -

Reconciliation of net cost of services to net cash from operating 
activities:

Net cost of services (1,395,671) (1,400,744)
Add revenue from Government 1,489,000 1,639,700 
Receipts returned to the Administration of Norfolk Island (81,115) (96,530)

Adjustments for non-cash items
Depreciation / amortisation 11,838 9,428 
Resources received free of charge (13,000) (17,200)
Write-down and impairment of assets 8,258  -
(Gains)/loss from sale of property, plant and equipment 3,360  -

Changes in assets / liabilities
(Increase) / decrease in net receivables 151,393 (108,508)
(Increase) / decrease in inventories (5,865) (7,048)
Increase / (decrease) in employee provisions (5,871) 11,171 
Increase / (decrease) in supplier payables (25,012) (25,918)
Increase / (decrease) in other payables (8,781) 2,076 

Net cash from (used by) operating activities 128,534 6,427 



Note 10: Contingent Assets and Liabilities 

Quantifiable Contingencies

Unquantifiable Contingencies

Significant Remote Contingencies
The Norfolk Island Government Tourist Bureau had no significant remote contingencies as at 30 June 2013 (2012: Nil).

The Norfolk Island Government Tourist Bureau had no quantifiable contingencies as at 30 June 2013 (2012: Nil).

The Norfolk Island Government Tourist Bureau had no unquantifiable contingencies as at 30 June 2013 (2012: Nil).



Note 11: Related Party Transactions

Appointed Resigned
Mr. Michael Perkins (Chairman) 9-Sep-2011 Current
Mrs. Sandy Petitt 8-May-2013 Current
Mr. Rael Donde 11-Apr-2013 Current
Ms. Louise Tavener 9-Sep-2011 Current
Ms. Megan Honor Adams 1-Feb-2012 Current
Mr. Morgan Evans 9-Sep-2011 11-Apr-2013
Mr. David Bell 9-Sep-2011 11-Apr-2013
Mr. Alastair Unicomb 11-Apr-2012 11-Jul-2012

Note 11B: Transactions with Related Parties

 2013  2012 
$ $

Related Party Transactions:
Purchases of goods and services 800                    -   
Amounts outstanding at balance date  -  -

800  -

Key management personnel and members of the Norfolk Island Legislative Assembly had no other 
transactions with the Norfolk Island Government Tourist Bureau, apart from payment of charges as part of a 
normal customer relationship.

Key management personnel (including members of the Norfolk Island Legislative Assembly) were involved 
in the following arm length transactions:

Note 11A: Board Members for the Reporting Period

The Board Members of the Norfolk Island Government Tourist Bureau during the reporting period were:



Senior 
Executives

Reportable 

salary2 Gratuity paid3 Total
No. $ $ $

Total remuneration (including part-time arrangements):
$0 to $180,000  1 81,082               10,000                    91,082 

Total  1

Senior 
Executives

Reportable 

salary2 Gratuity paid3 Total

No. $ $ $
Total remuneration (including part-time arrangements):

$0 to $180,000  2 31,453               10,000                    41,453 
Total  2

Notes:

2. 'Reportable salary' includes gross payments (less any bonuses paid, which are separated out and disclosed in the 'gratuity paid' column).

Note 12C: Other Highly Paid Staff

The Norfolk Island Government Tourist Bureau had no other highly paid staff for the reporting period (2012: Nil).

3. 'Gratuity paid' represents average actual gratuity paid during the reporting period in that reportable remuneration band.  The 'gratuity paid' within a 
particular band may vary between financial years due to various factors such as individuals commencing with or leaving the NIGTB during the financial 
year.

Note 12B: Average Annual Reportable Remuneration Paid to Substantive Senior Executives During the Reporting Period

 2013

Average annual reportable remuneration1 

 2012

Average annual reportable remuneration1

There were no Senior Executives of the Norfolk Island Government Tourist Bureau who had remuneration expenses for the reporting period in excess of 
$180,000 (2012: Nil).

Note 12: Senior Executive Remuneration

Note 12A: Senior Executive Remuneration Expenses for the Reporting Period

1. This table reports substantial senior executives who received remuneration during the reporting period.  Each row is an averaged figure based on 
headcount for individuals in the band.



Note 13: Remuneration of Auditors

 2013  2012 
$ $

Fair value of the services provided:
        Financial statement audit services 13,000 17,200 
Total 13,000 17,200 

The 2012/13 financial statement audit services were provided to the Norfolk Island Government Tourist 
Bureau by the Australian National Audit Office and the audit fees were paid by the Department of 
Infrastructure and Regional Development.

No other audit services were provided by the Australian National Audit Office during the reporting 
period.



 2013  2012 
$ $

Note 14A: Categories of Financial Instruments
Financial Assets
Loans and receivables:

Cash and cash equivalents 124,287 1,900 
Trade and other receivables 1,715 17,418 

Total 126,001 19,318 
Carrying amount of financial assets 126,001 19,318 

Financial Liabilities
At amortised cost:

Trade creditors 9,773 34,786 
Total 9,773 34,786 
Carrying amount of financial liabilities 9,773 34,786 

Note 14B: Net Income and Expense from Financial Assets
Loans and receivables

Interest revenue 1,042  -
Net gain from loans and receivables 1,042  -
Net gain from financial assets 1,042  -

There was no interest income from financial assets not at fair value through profit or loss in the year ending 2013 (2012: Nil).

Note 14C: Net Income and Expense from Financial Liabilities
Financial liabilities - at amortised cost

Interest expense  -  -
Net loss from financial liabilities - at amortised cost  -  -
Net loss from financial liabilities  -  -

There was no interest expense from financial assets not at fair value through profit or loss in the year ending 2013 (2012: Nil).

Note 14D: Fair Value of Financial Instruments

Carrying 
amount

Fair value
Carrying 
amount

Fair value

 2013  2013  2012  2012 
$ $ $ $

Financial Assets
Cash and cash equivalents         124,287      124,287               1,900           1,900 
Trade and other receivables             1,715          1,715             17,418         17,418 

Total         126,001      126,001             19,318         19,318 
Financial Liabilities

Trade creditors             9,773          9,773             34,786         34,786 
Total             9,773          9,773             34,786         34,786 

Note 14E: Credit Risk

Credit risk of financial instruments not past due or individually determined as impaired

Not past due 
nor impaired

Past due or 
impaired

Past due or 
impaired

 2013  2013  2012 
$ $ $

Cash and cash equivalents         124,287          1,900                     -                   -   

Trade and other receivables           68,830      208,902                  540         15,376 

Total         193,116      210,802                  540         15,376 

Note 14: Financial Instruments

 2012 

The determination of fair values for financial assets and financial liabilities is the carrying value.

The Norfolk Island Government Tourist Bureau was exposed to minimal credit risk as loans and receivables were cash and trade 
receivables.  The maximum exposure to credit risk was the risk that arises from potential default of a debtor.  This amount was equal to the 
total amount of trade receivables (2013: $1,715 and 2012: $17,418).

The Norfolk Island Government Tourist Bureau has assessed the risk of the default on payment and has allocated a nil amount to an 
impairment allowance account in 2013 (2012: $8,258).  The Norfolk Island Government Tourist Bureau managed its credit risk by 
undertaking various debt recovery techniques.

The Norfolk Island Government Tourist Bureau held no collateral to mitigate against credit risk.

Not past due 
nor impaired

$



Ageing of financial assets that were past due but not impaired for 2013
0 to 30 60+

days days Total
$ $ $

Trade and other receivables  -  - 540 540 
Total  -  - 540 540 

Ageing of financial assets that were past due but not impaired for 2012
0 to 30 60+

days days Total
$ $ $

Trade and other receivables 1,000  - 14,376 15,376 
Total 1,000  - 14,376 15,376 

Note 14F: Liquidity Risk

Maturities for non-derivative financial liabilities 2013
On 1 to 2 2 to 5 >5

demand years years years Total
$ $ $ $ $

Trade creditors  - 9,773  -  -  - 9,773 
Total  - 9,773  -  -  - 9,773 

Maturities for non-derivative financial liabilities 2012
On 1 to 2 2 to 5 >5

demand years years years Total
$ $ $ $ $

Trade creditors  - 34,786  -  -  - 34,786 
Total  - 34,786  -  -  - 34,786 

The Norfolk Island Government Tourist Bureau had no derivative financial liabilities in either 2013 or 2012.

31 to 60

days
31 to 60

days

The Norfolk Island Government Tourist Bureau's financial liabilities are supplier payables.  The exposure to liquidity risk was based on the notion that the Norfolk 
Island Government Tourist Bureau will encounter difficulty in meeting its obligations associated with financial liabilities.  The Norfolk Island Government Tourist 
Bureau receives a significant grant from the Administration of Norfolk Island.  The Administration of Norfolk Island is facing financial issues resulting from the 
economic down turn.  The Government of Norfolk Island is currently reviewing its strategies for longer term sustainability in conjunction with the Commonwealth of 
Australia.  The Norfolk Island Government Tourist Bureau manages its budget to ensure it has adequate funds to meet commitments as they fall due.  In addition, the 
Norfolk Island Government Tourist Bureau has policies in place to ensure timely payments were made when due and has no past experience of default.

$

$

year

year
Within 1

$

Within 1

$



Notes 2013 2012
$ $

Financial assets

Total financial assets as per balance sheet 193,656 217,921 
Add: non-financial instrument components
Impairment allowance for goods and services 5B  - (8,258)
Appropriation receivable 5B 67,655 206,861 
Total non-financial instrument components 67,655 198,604 

Total financial assets as per financial instruments note 126,001 19,318 

Total financial liabilities as per Balance Sheet 39,234 78,898 
Less: non-financial instrument components:
Employee provisions 8A 29,461 35,332 
Other payables 7B  - 8,781 
Total non-financial instrument components 29,461 44,113 

Total financial liabilities as per financial instruments note 9,773 34,786 

Note 15: Financial Assets and Liabilities Reconciliation



Note 16: Ex-Gratia Payments

 2013  2012 

$ $
Ex-Gratia Payments

No ex-gratia payments were provided for during the reporting period (2012: nil).  -  -



Note 17: Assets Held in Trust

Monetary assets

Non-monetary assets

 2013  2012 

$ $
Norfolk Island Government Tourist Bureau Trust Account
Total amount held at the beginning of the reporting period 2,268 2,596 
Receipts 294,209 232,891 
Payments (263,551) (233,219)
Total amount held at the end of the reporting period 32,926 2,268 

The Norfolk Island Government Tourist Bureau collects tour and accommodation bookings on behalf of 
various tour operators.  The funds were not available for other purposes of the Norfolk Island 
Government Tourist Bureau and were not recognised in the financial statements.

The Norfolk Island Government Tourist Bureau had no non-monetary assets held in trust in both the 
current and prior reporting period.


