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TEXTILE CLOTHING & FOOTWEAR UNION OP AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 986 

OPERATING REPORT 

In accordance wllh Section 254 of the Fair Work (Regletered Organisations) Act 2009 ("Act") the 
Committee of Management preaent their Operating Report on the Textile Clothing Footwear 
Union of Australia Western Australian Branch ("the Union"), the relevant Reportln9 Unit for the 
financial year ended 31 December 2013. 

Principal ActlvHies 
The pl1nclpal activities of the Union during the financial year were to represent the Industrial, 
professional and political Interests of textile, clothing and footwear workers In the State of 
Western Australia. 

Operating Result 
The results of the principal acllvlties of the Union during the financial year was to further the 
Inter~ of TCF workers through Improvements In wages and conditions, health and safel)l, legal 
rights and company compliance with Australian labourlllandards. 

The op&mtlng loss of the Union lor the financial year wss $2,600 (2012: $1,182). No provision for 
tax was necessary as the Union Is exempt from lncoms tax. 

Slgnmcant change 
Them were no slgnillcant changes In the principal ac1MIIes or financial affairs of 1he Union during 
the financial year. 

Rights of Membera 
Pursuant to the Reporting Unit Rule 21 and Section 174 of the Fair Work (Registered 
Organisations) Act 2009, members have the right to resign from membership by providing written 
notica addressed to and delivered to the Secretary of the Reporting Unit. 

A notice of resignation from membership of 1he Union takes effect: 
(a) where the member ceases to be eligible to become a member oflhe Union 

(i) on the day on which 1he notice Is received by the Union 
(II) on the day specified in the notice whlcll is a day not earlier than 1he dey when the 

member ceases to be eligible to become a member; 
whlchevar Is the later, or 

(b) in any other case: 
{I) at the end of two weeks after the notice is received by the Union, or 
{II) on 1he day specified in the notiCe 
whlchevar Is 1he later. 

Superannuation Officeholders 
No officer or member of the reporting unit: 
(a) is a trustee of a supemnnuaijon entity or an exempt public sector superannuation scheme; or 
(b) a director of a company that Is a trustee of a superannuation entity or an exempt public 

sector superannuation scheme. 
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TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 988 

OPERATING REPORT continued 

Other Prescribed Information 
In accordance with Regulation 159 of the Fair Work (Registered Organisations) Regulations 2009 
("Regulations"): 

(a) the number of persons that were, at the end of the financial year to which the report relates, 
recorded in the register of members for Section 230 of the Act and who are taken to be 
members of the Union under section 244 of the Act was 23 (2012: 24) 

(b) the number of persons who were, al the end of the financial year to which the report relates, 
employees of the Union, where the number of employees Includes both lull-time and part
time employees, measured on a full-time equivalent basis was nil. 

(c) the names of each person who have been a member of the Committee of Management of the 
Union at any time during the reporting period, and the period for which he or she held such a 
position were; 

Name 
Karyn Constable 
Barry Willcocks 
Natalie Kellerman 

Branch President 
Branch Secretary 
Branch Trustee 

Committee members have been In office since the start of the financial year to the date of this 
report unless otherwise stated. 

Signed in accordance with a resolution of the Committee of Management. 

For Committee of Management: Barry Willcocks 
Title of Office held: Branch Secretary 

Signature: fiJJ~ 
Dated: 25 May ~v ' 
Perth 
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TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 986 

STATEMENT OF PROFrT OR LOSS AND OTHER COMPREHENSIVE INCOME 
FOR THE YEAR ENDED 31 DECEMBER 2013 

2013 2012 

Revenue 

Administration expense 

Committee expense 

Loss before income tax 
Income tax expense 
Net (loss) for the year 

Other comprehensive Income: 

Totel comprellenslve Income 

Note 

3 

4 

1(a) 

$ 

8,006 

(8,223) 

(2,382) 

(2,600) 

(2,600) 

(2,600) 

The aooompanylng notes form part of these financial statements. 
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$ 

4,912 

(2,740) 

(3,354) 

(1,182) 

(1,182) 

(1,182) 



TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 988 

STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2013 

CURRENT ASSETS 
Cash and cash equivalents 
Trade and other receivables 

TOTAL CURRENT ASSETS 

TOTAL ASSETS 

CURRENT LIABILITIES 
Trade and other payables 

TOTAL CURRENT LIABILITIES 

TOTAL LIABILITIES 

NET ASSETS 

EQUITY 
Retained earnings 

TOTAL EQUITY 

Note 

5 
6 

7 

2013 
$ 

49,649 
580 

50,229 

50,229 

4,295 

4 295 

4 295 

45,934 

45,934 

45,934 

The accompanying notes rorm part of these financial statements. 
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2012 
$ 

28,261 
28,430 

56,691 

56,691 

8,157 

8157 

8,167 

48,534 

48,534 

48,534 



TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 886 

STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 DECEMBER 2013 

Retained Total 

Balance at 1 January 2012 

(Loss) aHrlbutable to the members 

Balance at 31 December 2012 

(Loss) aHrlbutable to the members 

Balance at 31 December 2013 

earnings 
$ $ 

49,716 

(1,182) 

48,534 

(2,600) 

45,934 

49,716 

(1,182) 

48,534 

(2,600) 

45,934 

The accompanying notes form part oflhese financial statements. 
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TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 888 

STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

2013 2012 
Note $ $ 

CASH FLOWS FROM OPERATING ACTIVITIES 
Membership contributions 3,391 5,394 
Debt forgiven 4,561 
Payments to suppliers (13,853) (6,202) 
Interest received 224 150 

Net cash provided by (used in) operating activities 8 (5,687) (658) 

CASH FLOWS FROM FINANCING ACTIVITIES 
Loan to TCFUA Vic Old branch 27,075 (27,075) 
Loan from TCFUA National Councll 4,651 
Loan from CATU 1,860 

Net cash provided by (used In) financing activities 27,075 (20,664) 

Net Increase/( decrease) In cash held 21,388 (21,322) 
Cash at beginning of year 28,261 49,583 

Cash at end of year 5 49,649 28,261 

The accompanying notes form part of these financial statements. 
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TEXTILE CLOTHING & FOOlWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 988 

STATEMENT OF RECEIPTS AND PAYMENTS FOR RECOVERY OF WAGES ACTIVITY 
CASH BASIS • FOR THE YEAR ENDED 31 DECEMBER 2013 

Cash a&Bets In respect of recovered money at beginning 
of year 

Receipts 
Amounts recovered from employers in respecl of wages etc 
Interest received on recovered money 

Total receipts 

Payments 
Deducllons of amounts due In respect of membership for:
• 12 months or less 
- greater than 12 months 

Deductions of donallons or other contributions to accounts or 
funds of:-
- the reporting unIt 
-other entity 

Deductions of fees or reimbursements of expenses 
Payments to workers In respect of recovered money 

Total payments 

Cash assets In respect of recovered money at end of year 

2013 2012 
$ $ 

The accompanying notes fonn part of these financial statements. 
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TEXTILE CLOTHING & FOOlWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 988 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Preparation 
The financial statements are general purpose financial statements that have been prepared In 
accordance with Australian Accounting Standards and Interpretations of the Australian 
Accounting Standards Board (AASB), International Financial Reporting Standards as Issued by 
the International Accounting Standards Board and the Fair Work (Registered Organisations) Act 
2009. The entity Is a not-for-profit entity for financial reporting purposes under Australian 
Accounting Standards. Material accounting policies adopted In the preparation of these financial 
statements are presented below and have been consistently applied unless slaled otherwise. 

The financial stalements, except for cash flow Information, have been prepared on an accruals 
basis and are based on historical costs, modified, where applicable, by lhe measuremenl at fair 
value of selected non-currenl assels, financial assets and financial liabilities. The amounls 
presenled In the financial statements have been rounded lo the nearest dollar. 

a. Income Tax 
No provision for Income tax is necessary as "Trade Unions' are exempl from income lax 
under Section 50-1 of the Income Tax Assessment Acl1997. 

b. Fair Value of Aaseta and Liabilities 
The entlty measures some of Its assets and liabilities at fair value on either a recurring or 
non-recurring basis, depending on requirements of the applicable Accounting Standard. 

Fair value Is the price the entity would receive to sell an asset or would have to pay to 
transfer a liability In an orderly (ie unforced) transaction between Independent, 
knowledgeable and willing market participants at the measurement dale. 

As fair value Is a market based measure, the closest equivalent observable market pricing 
information is used to determine fair value. Adjustments to market values may be made 
having regard to the characteristics of the specific asset or liability. The fair values of assets 
and liabilities that are not traded in an active market are determined using one or more 
valuation techniques. These valuation techniques maximise, to the extent possible, the use 
of observable market data. 

To the extent possible, market information is extracted from etther the principal market for 
the asset or liability (ie the market with the greatest volume and level of activity for the 
asset or liability) or, In the absence of such a market, the most advantageous market 
available to the entity at the end of the reporting period (le the market that maximises the 
receipts from the sale of the asset or minimises the payments made to transfer the liability, 
after taking into account transaction costs and transport costs). 

For non-financial assets, the fair value measurement also takes Into account a market 
participant's ability to use the asset In Its highest and best use or to eelilt to another market 
participant that would use the asset In Its highest and best use. 

The fair value of liabilities and the entity's own equity instruments may be valued, where 
there Is no observable market price In relation to the transfer of such financial instrument, 
by reference to observable market information where such instruments are held as assets. 
Where this Information Is not available, other valuation techniques are adopted and, where 
significant, are detailed In the respective note to the financial statements. 
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TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 986 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

c. Financlallnstrumente 
Initial recognition and measurement 
Financial assets and financial liabilities are recognised when the entity becomes a party to 
the contractual provisions of the instrument. For financial assets, this is equivalent to the 
date that the entity commits itself to either purchase or sell the asset (le trade date 
accounting Is adopted). 

Financial instruments are Initially measured at fair value plus transaction costs, except 
where the Instrument Is classified "at fair value through profit or loss', in which case 
transaction costs are expensed to profit or loss immediately. 

Classification and subsequent meaeurement 
Financial Instruments are subsequently measured at fair value, amortised cost using the 
effective interest method, or cost. Where available, quoted prices in an active market are 
used to detennlne lair value. In other circumstances, valuation techniques are adopted. 

Amortised cost Is calculated as the amount at which the financial asset or financial liability 
. is measured at initial recognition less principal repayments and any reduction for 

Impairment, and adjusted for any cumulative amortisation of the difference between that 
inillal amount and the maturity amount calculated using the effective Interest method. 

The effective interest method is used to allocate Interest Income or interest expense over 
the relevant period and is equivalent to the rate that exactly discounts estimated future 
cash payments or receipts (including fees, transaction costs and other premiums or 
discounts) through the expected life (or when this cannot be reliably predicted, the 
contractual term) of the financial Instrument to the net carrying amount of the financial asset 
or financial liability. Revisions to expected future net cash flows will necessitate an 
adjustment to the carrying amount with a consequential recognition of an income or 
expense Item In profit or loss. 

Fair value Is detennined based on current bid prices for all quoted Investments. Valuation 
techniques are applied to determine the fair value for all unlisted securities, Including recent 
arm's length transactions, reference to similar Instruments and option prtclng models. 

(I) Financial assets at fair value through profit or loss 
Financial assets are classified at "fair value through profit or loss" when they are held 
for trading for the purpose ofshort-tenn profit taking, dertvatlves not held for hedging 
purposes, or when they are designated as such to avoid an accounUng mismatch or 
to enable performance evaluation where a entity of financial assets Is managed by 
key management personnel on a fair value basis in accordance with a documented 
risk management or Investment strategy. Such assets are subsequently measured at 
fair value with changes in carrying amount being Included In profit or loss. 
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TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 986 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

c. Flnanclallnstrumente conUnued 

(II) Loans and receivables 
Loans and receivables are non-derivative financial assets with fixed or determinable 
payments that are not quoted In an active market and are subsequently measured at 
amortised cost. Gains or losses are recognised In profit or loss through the 
amortisation process and when the financial asset is de recognised. 

Loans and receivables are Included In current assets, except for those which are not 
expected to mature within 12 months after the end of the reporting period, which will 
be classified as non-current assets. 

(Ill) Held-to-maturity Investments 
Held-to-maturity investments are non-derivative financial assets that have fixed 
maturities and fixed or determinable paymenls, and II is the entity's Intention to hold 
these investments to maturity. They are subsequently measured at amortised cost. 
Gains or losses are recognised in profit or loss through the amortisation process and 
when the financial asset is de recognised. 

(lv) Available-for-sale investments 
Available-for-sale Investments are non-derivative financial assets that are either not 
capable of being classified into other categories of financial assets due to their nature 
or they are designated as such by management. They comprise investments In the 
equity of other entities where there Is neither a fixed maturity nor fixed or 
determinable payments. 

They are subsequently measured at fair value with any remeasurements other than 
Impairment losses and foreign exchange gains and loeses recognised In other 
comprehensive Income. When the financial asset Is derecognlsed, the cumulative 
gain or loss pertaining to that asset previously recognised in other comprehensive 
Income Is reclassified Into profit or loss. 

Available-for-sale financial assets are classified as current assets when they are 
expected to be sold within 12 months after the end of the reporting period. All other 
available-for-sale financial assets are classified as non-current assets. 

(v) Financialliabilities 
Non-derivative financial liabilities other than financial guarantees are subsequently 
measured at amortised cost. Gains or losses are recognised In profit or loss through 
the amortisation process and when the flnanclalllablllty Is derecognised. 
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TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 986 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

c. Financial Instruments continued 

Impairment 
At the end of each reporting period, the entity assesses whether there is objective evidence 
that a financial asset has been Impaired. A financial asset or a entity of financial assets is 
deemed to be Impaired if, and only If, there Is objective evidence of Impairment as a result 
of one or more events (a "loss event') having occurred, which has an Impact on the 
estimated future cash flows of the financial asset(s). 

In the case of available-for-sale flnariclal assets, a significant or prolonged decline in the 
market value of the Instrument is considered to constitute a loss event. Impairment losses 
are recognised In prom or loss immediately. Also, any cumulative decline in fair value 
previously recognised In other comprehensive Income Is reclassified to profit or loss at this 
point. 

In tha case of financial assets carried at amortised cost, loss events may Include: 
Indications that the debtors or an entity of debtors are experiencing significant financial 
difficulty, default or delinquency in interest or principal payments; indications that they will 
enter bankruptcy or other financial reorganisation; and changes in arrears or economic 
conditions that correlate with defaults. 

For financial assets carried at amortised cost (Including loans and receivables), a separate 
allowance account Is used to reduce the caf1Ying amount of.financial assets impaired by 
credit losses. After having taken all possible measures of recovery, If management 
establishes that the carrying amount cannot be recovered by any means, at that point the 
written-off amounts are charged to the allowance account or the carrying amount of 
impaired financial assets Is reduced direcUy If no Impairment amount was previouslY 
recognised in the allowance account. 

When the terms of financial assets that would otheiWise have been past due or impaired 
have been renegotiated, the entity recognises the Impairment for such financial assets by 
taking into account the original terms as If the terms have not been renegotiated so that the 
loss events that have occurred are duly considered. 

Financial guarantees 
Where material, financial guarantees issued that require the Issuer to make specified 
payments to reimburse the holder for a loss It Incurs because a specified debtor falls to 
make payment when due are recognised as financial liabilities at fair value on Initial 
recognition. 
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TEXTILE CLOTHING & FOOlWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 986 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

c. Financial Instruments continued 
The fair value of financial guarantee conlracts has been assessed using the probability· 
weighted discounted cash flow approach. The probability has been based on: 

the likelihood of the guaranteed party defauHing during the next reporting period; 
the proportion of the exposure that Is not expected to be recovered due to the 
guaranteed party defauiUng; and 
the maximum loss exposure If the guaranteed party were to default. 

Financial guarantees are subsequently measured at the higher of the best estimate of the 
obligation in accordance with AASB 137: Provisions, Contingent Liabilities and Contingent 
Assets and the amount Initially recognised less, when approp~ate, cumulative amortisation 
In accordance with AASB 118: Revenue. Where the entity gives guarantees in exchange 
for a fee, revenue Is recognised under AASB 118. 

Derecognltlon 
Financial assets are derecognlsed when the contractual rights to receipt of cash flows 
expire or the asset Is transferred to another party whereby the entity no longer has any 
significant continuing lnvolvsment In the risks and benefits associated with the asset. 
Financial liabilities are derecognised when the related obligations are discharged, cancelled 
or have expired. The difference between the carrying amount of the financial liability 
extinguished or transferred to another party and the fair value of consideration paid, 
Including the transfer of non-cash assets or liabilities assumed, Is recognised in profit or 
loss. 

d. Impairment of Assets 
At the end of each reporting period, the entity assesses whether there Is any indication tha.t 
an asset may be Impaired. The assessment will Include considering external sources of 
Information and internal sources of Information, Including dividends received from 
subsidiaries, associates or jointly controlled entities deemed to be out of pre-acquisition 
profits. If such an Indication exists, an impairment test Is carried out on the asset by 
comparing the recoverable amount of the asset, being the higher of the aseet's fair value 
less costs to sell and value In use to the asset's carrying amount. Any excess of the assefs 
carrying amount over its recoverable amount is recognised immediately In profit or loss, 
unless the asset Is carried at a revalued amount In accordance wHh another Standard (eg 
in accordance with the revaluation model in AASB 116). Any Impairment loss of a revalued 
asset Is treated as a revaluation decrease In accordance with that other Standard. 

Where It is not possible to estimate the recoverable amount of an individual asset, the 
entity estimates the recoverable amount of the cash-generating unit to which the aseet 
belongs. 

e. Cash and Cash Equivalents 
Cash and cash equivalents Include cash on hand, deposits held at call with banks, other 
short-term highly liquid Investments with original maturities of three monlhs or less, and 
bank overdrafts. Bank overdrafts are shown within short-term borrowings in current 
liabilities on the statement of financial position. 
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TEXTILE CLOTHING & FOOlWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 988 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

f. Revenue and other Income 
Grant revenue is recognised on a proportional basis over the period that the grant relates to 
where the granl monies are controlled or conditions for recognition have been mat. Where 
there are conditions attached to grant revenue received in advance relating to the use of 
those grants for specific purposes it is recognised In the statement of financial position as a 
liability until such condlllons are met or services are provided. 

Revenue from membership subscriptlons Is recognised on an accrual basis. 

Interest revenue Is recognised on a proportional basis taking Into account the Interest rates 
applicable to the financial assets. 

All revenue is stated net of the amount of goods and services ta)( (GST). 

g. Trade and Other Receivables 
Trade and olher receivables Include amounls due from cusromers for goods sold and 
services performed In the ordinary course of business. Receivables expacled to be 
collected wilhln 12 months of the end of the reporting period are classified as current 
assets. All other receivables are classified as non-current assets. 

Trade and other receivables are Initially recognised at fair value and subsequently 
measured at amortised cost using the effective interest method, less any provision for 
Impairment. Refer to Note 1 (d) for further discussion on the determination ollmpalrment 
losses. 

h. Trade and Other Payable& 
Trade and other payables represent the liabilities for goods and services received by the 
entity that remain unpaid at the end of the reporting period. The balance is recognised as a 
current liability with the amounts normally paid within 30 days of recognition of the liability. 

1. Goods and Services Tax (GST) 
Revenues, expenses and assets are recognised net of the amount of GST, except where 
the amount of GST Incurred is not recoverable from the Australian Taxation Office (ATO). 

Receivables and payabtes 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 
receivables or 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 cesh flows Included In receipts from customers or payments to 
suppliers. 
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TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRAUAN BRANCH 

ABN 40 773 308 986 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

j. Comparative Figures 
When required by Accounting Standards, comparative figures have been adjusted to 
conform to changes In presentation for the current flnanclal year. 

Where the entity has retrospectively applied an accounting policy, made a retrospective 
restatement of Items in the financial statements or reclassified Items in its financial 
statements, an additional statement of financial position as at the beginning of the earliest 
comparative perlod will be disclosed. 

k. Critical Accounting Estimates and Judgments 
The committee of management evaluate estimates and judgments Incorporated into the 
financial statements based on historical knowledge and best available current Information. 
Estimates assume a reasonable expectation of future events and are based on current 
trends and economic data, obtained both externally and within the entity. 

Key estimates 

The committee of management assesses Impairment at each reporting date by evaluating 
condlllons specific to the entity that may lead to Impairment of assets. Where an 
Impairment trigger exists, the recoverable amount of the asset Is determined. Value In use 
calculation performed in assessing recoverable amounts Incorporates a number of key 
estimates. 

Key judgments 

No key judgments have been used In the preparation of this financial report. 

I. New and Amended Accounting Policies Adopted by the Entity 

Financial stetementa 
The entity adopted the following Australian Accounting Standards, together wilh the 
relevant consequential amendments arising from related Amending Standards, from the 
mandatory application date of 1 January 2013: 

AASB 12: Disclosure of Interests In Other Entitles 
AASB 13: Fair Value Measurement 
AASB 119: Employee Benefits 

The accounting policies have been updated to reflect changes in the recognition and 
measurement of assets, liabilities, Income and expenses and the Impact of adoption of 
these standards Is discussed below. 

AASB 12 Disclosure of Interests in Other Entitles Includes all disclosures relating to an 
entity's interest In associates, Joint arrangements, subsidiaries and structured entitles. 
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TEXTILE CLOTHING & FOOlWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 986 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

I. New and Amended Accounting Policies Adopted by the Entity continued 
AASB 13 Fair Value Measurement does not change what and when assets or liabilities are 
recorded at fair value. It provides guidance on how to measure assets and liabilities at fair 
value, Including the concept of highest and best use for non-financial assets. AASB 13 has 
not changed the fair value measurement basis for any assets or liabilities held at fair value. 

AASB 119 Employee benefits changes the basis for determining the Income or expense 
relating to defined benefit plans and Introduces revised definitions for short-term employee 
benefits and termination benefits. 

The entity reviewed the annual leave liability to determine the level of annual leave which Is 
expected to be paid more than 12 months after the end of the reporting period. Whilst this 
has been considered to be a long-term employee benefits for the purpose of measuring the 
leave under AASB 119, the effect of discounting was not considered to be material and 
therefore has not been performed. 

There was no change to the treatment of provisions from the prior year, therefore no 
restatements of the comparative figures were required. 

m. New Accounting Standards for Application In Future Periods 
The AASB has Issued new and amended Accounting Standards and Interpretations that 
have mandatory application dates for future reporting periods. The entity has decided 
against early adoption of these standards. The following table summarises those future 
requirements, and their Impact on the Entity: 

Standard Name 

AASB 9 Financial 

Effective date 
for entity 

Instruments and 30 June 2016 
amending standards 
AASB 2010·7/AASB 
2012-6 

Requlrementa 

Changes to the 
classification and 
measurement 
requirements for 
financial assets and 
flnanclalliabllllles. 

15 

New rules relating to 
derecognition of 
financial instruments. 

Impact 

The Impact of AASB 9 
has not yet been 
determined as the 
entire standard has 
not been released. 



TEXTILE CLOTHING & FOOlWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 988 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

m. New Accounting Standards for Application In Future Periods continued 

Standard Name 

AASB 1053-
Application of Tiers of 
Austrsllan Accounting 
Standards and 
amending standards 
AASB 2010-2, AASB 
2011-11, AASB 2012-1, 
AASB 2012-7 and 
AASB 2012-11 

AASB2011-2 
Amendments to 

Effective date 
for entity 

30 June 2014 

30 June 2014 

Australian Accounting 
Standards arising from 
Trans-Tasman 
convergence -
Reduced Disclosure 
Requirements 

AASB 13 Fair Value 30 June 2014 
Measurement. 

AASB 2011-8 -
Amendments to 
Australian Accounting 
Standards arising from 
AASB 13 [AASB 1, 2, 3, 
4, 5, 7, 9, 2009-11, 
2010-7,101,102, 108, 
110,116,117,118, 
119,120,121,128, 
131, 132, 133, 134, 
136,138,139,140, 
141,1004, 1023 & 1038 
and Interpretations 2, 4, 
12,13,14, 17,19,131 
& 132] 

Requlrementa 

This standard allows 
certain entities to 
reduce disclosures. 

Highlights the 
disclosures not 
required In AASB 
1054 for entitles 
applying the RDR. 

AASB 13 provides a 
precise definition of 
fair value and a single 
soui"Cil of fair value 
measurement and 
disclosure 
requirements for use 
across Accounting 
Standards but does 
not change when fair 
value Is required or 
permitted. 

16 

There are a number of 
additional disclosure 
requirements. 

Impact 

The entity Is not 
adopting the RDR and 
therefore these 
standards are not 
relevant. 

The entity Is not 
adopting the RDR and 
therefore this standard 
is not relevant. 

The entity has not yet 
determined the 
magnitude of any 
changes which may 
be ·needed. 



TEXTILE CLOTHING & F001WEAR UNION OF·AUSTRALIA 
WESTERN AUSTRAUAN BRANCH 

ABN 40 773 308 888 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

m. New Accounting Standards for Application In Future Periods continued 

Standard Name 

AASB 10 Financial 
Slatements I AASB 11 
Joint Arrangements I 
AASB 12 Disclosures of 
Interests in Other 
Entitles, AASB 127 
Separate Financial 
Statements, AASB 128 
Investments In 
Associates and AASB 
2012-10 Amendments 
to Australian Accounting 
Standards- Transition 
Guidance and Other 
Amendments 

Effective date 
for entity 

30 June 2014 

Requiremente 

AASB 10 includes a 
new definition of 
control, which Is used 
to determine which 
entnles are, and 
describes 
consolidation 
procedures. 
The Standard provides 
additional guidance to 
assist In the 
determination of 
control where this Is 
difficult to assess. 

AASB 11 focuses on 
the rights and 
obligations of a Joint 
venture arrangement, 
rather than Its legal 
form (as is currently 
the case). I FRS 11 
requires equity 
accounting for joint 
ventures, eliminating 
proportionate 
consolidation as an 
accounting choice. 

AASB 12 includes 
disclosure 
requirements for all 
forms of Interests In 
other entitles, 
Including joint 
arrangements, 
associates, special 
purpose vehicles and 
other off balance 
sheet vehicles. 
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Impact 

The entity does not 
control any other entity 
so no Impact Is 
expected due to the 
adoption of AASB 10 

The Entity hold no 
interest in a joint 
venture arrangement 
so no impact Is 
expected due to the 
adoption of AASB 11. 

Additional disclosures 
will be required under 
AASB 12 butthere will 
be no changes to 
reported position and 
performance. 



TEXTILE CLOTHING & FOOlWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 988 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

m. New Accounting Stendards for Application In Future Periods continued 

Stendard Name Effective date Requirements 
for entity 

AASB 20114- 30 June 2014 
Amendmenls to Australian 
Accounting Standards to 
Remove Individual Key 
Management Personnel 
Disclosure Requirements 
[AASB 124) 

AASB 2011-e - 30 June 2014 
Amendments to Australian 
Accounting 
Standards • Extending 
Relief from Consolidation, 
the Equity Method and 
Proportionate 
Consolidation -
Reduced Disclosure 
Requirements [AASB 
127, AASB 128 & AASB 

131) 

Remove Individual key 
management 
personnel disclosure 
requirements (I.e. 
components of 
remuneration) for 
disclosing entities. 

This Standard extends 
the relief from 
consolidation, the 
eq ulty method and 
proportionate 
consolidation by 
removing the 
requirement for the 
financial statements 
prepared by the 
ultimate or any 
lntem1edlate parent 
entlly to be IFRS 
compliant, provided 
that the parent entity, 
investor or venturer 
and the ultimate or 
intem1edlate parent 
entity comply with 
Australian Accounting 
Standards or 
Australian Accounting 
standards· Reduced 
Disclosure 
Requirements. 
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Impact 

The entity is not a 
disclosing entity. 

Since the entity does 
not comply with the 
Reduced Disclosure 
Regime there is no 
impact on the adoption 
of this standard. 



TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 988 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

m. New Accounting Standards for Application In Future Periods continued 

Standard Name Effective date Requiremente Impact 
for entity 

AASB 2011-7- 30 June 2014 
Amendments to Australian 
Accounting Standards 
arising fi"om the 
Consolidation& Joint 
Arrangements Standards 
[AASB 1, 2, 3, 5, 7, 9, 
2009-11,101,107,112, 
118, 121,124, 132, 133, 
136, 136, 139, 1023 & 
1036 and Interpretations 5, 
9, 16 & 17] 

AASB 119 Employee 30June2014 
Benefits (September 2011) 

AASB 2011·10 
Amendments to Australian 
Accounting Standards 
arising from AASB 119 
(September 2011) and 
AASB2011-11 
Amendments to AASB 119 
(September 2011) arising 
from Reduced Disclosure 
Requirements 

AASB 2010·10 ·Further 30 June 2014 
Amendments to Australian 
Accounting Standards-
Removal of Fixed Dates lor 
First-time Adopters [AASB 
2009·11 & AASB 2010·7] 

This standard provides The impact of this 
many consequential standard Is expected 
changes due to the to be minimal. 
release of the new 
consolidation and joint 
venture standards. 

The main changes in 
this standard relate to 
the accounting lor 
defined benefit plane 
and are as follows: 

• elimination of the 
option to defer the 
recognition of gains 
and lossea (the 
'corridor method'); 
·requiring 
remeasurements to be 
presented In other 
comprehensive 
Income; and 
- enhancing the 
disclosure 
requirements. 

Since the en!Kydoes 
not have a defined 
benefit plan, the 
adoption of these 
standards will not 
have any Impact. 

Makes amendments to No Impact since the 
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AASB 1 entity is not a filllt·time 
adopter of I FRS. 



TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 986 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued 

m. Now Accounting Standards for Application In Future Periods continued 

Standard Name 

AASB 
2012-2 -Amendments to 
Australian Accounting 
Standards- Disclosures
Offsetting Financial Assets 
and Financial Liabilities 
[AASB 132 & AASB 7) 

Effective date Requirements 
for entity 

30 June 2014 Requires the Inclusion of 
Information about the effect 
or potential effect of netting 
arrangements. 

AASB 20124- 30 June 2014 Adds exception to 
Amendments to Australian retrospective application of 
Accounting Standards- Australian Accounting 
Government Loans [AASB Standards for first time 
1) adopters. 

AASB 2012-5- 30 June 2014 AASB 1- this standard 
Amendments to Australian clarlfies that an entity can 
Accounting Standards apply AASB 1 more than 
arising from Annual once. 
Improvements 2009-2011 
Cycle [AASB 1, AASB 101, 
AASB 116, AASB 132 & 
AASB 134 and 
Interpretation 2) 

AASB 101 -clarifies that a 
third statement of financial 
position Is required when the 
opening statement of 
financial position Is 
materially affected by any 
adjustments. 

AASB 116- clarifies the 
classificstion of servicing 
equipment. 

AASB 132 and Interpretation 
2 - Clarifies that Income tax 
relating to dlstrlbuUons to 
holders of an equity 
instrument and to 
transaction costs of an 
equity transaction shall be 
accounted for In accordance 
with AASB 1121ncome 
Taxes 
AASB 134 - provides 
clarlflcstlon about segment 
reporting. 
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Impact · 

There is no 
Impact on 
disclosures as 
there are no 
offsetting 
arrangements 
currently In place. 

No Impact as 
these are not the 
flrst time adoption 
accounts for the 
entity. 

No expected 
Impact on the 
entitles financial 
position or 
performance. 



TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 986 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POUCIES continued 

m. New Accounting Standards for Application In Future Periods continued 

Standard Name Effecllve date Requirements 
for ontlty 

MSB 2011-12 30 June 2014 Allowa transitional provisions 

Impact 

There will be no 
Impact as the 
enUty Is not In the 
mining Industry. 

Amendments to Australian for strlpplngs costs in 
Accounting Standards accordance with 
arising from Interpretation Interpretation 20. 
20 

AASB 2012-9 Amendment 30 June 2014 Removes reference to 
to MSB 1048arising from withdrawn Interpretation 
the Withdrawal of 1039. 
Australian lntarpretatlon 
1039 

AASB1055-Budgetary 
Repor11ng AASB 
2013·1 Amendments to 
MSB 1049 ·Relocation of 
Budgetary Reporting . 
Requirements 

30 June 2015 This standard specifies the 
nature of budgetary 
disclosures and 
circumstances for iiW!uslon 
In the financial statements. 

MSB 2012·3 30 June 2015 This standard adds 
Amendments to Australian application guidance to 
Accounting MSB 132 to assist with 
Standards - Ollsetling appl~lng some of the offset 
Financial Assets and criteria of the slandard. 
Financial Liabilities [AASB 
132) 

n. Going Concern 

No Impact on the 
. financial 

stataments. 

No Impact as the 
entity is not a 
public sector 
entity. 

There will be no 
lmpacl to the 
entity as there are 
no offsetting 
arrangements 
currently In place. 

Textne Clothing &. Footwear Union of Australia Western Australian branch received 
financial support from Textile Clothing and Footwear Union Naticnal b~ way of not having to 
pay capitation fees. 
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TEXTILE CLOTHI~O & FOOTWEAR U~IO~ OF AUSTRALIA 
WESTER~ AUSTRALIAN BRA~CH 

ABN 40 773 308 986 

~OTES TO THE FI~A~CIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

~OTE 2: INFORMATION TO BE PROVIDED TO MEMBERS OR FAIR WORK COMMISSION 

In accordance with the requirements of the Fair Work (Registered Organisations) Act 2009, the 
attention of members is drawn to the provisions of sub-sections (1), (2) and (3) of Section 272 of 
the Act which read as follows: -

1. A member of an entity, or the General Manager of Fair Work Commission, may apply to 
the entity for specified prescribed information In relation to the entity to be made available 
to the person making the application. 

2. The application must be In writing and specify the period within which, and the manner In 
which, the Information is to be made available. The period must not be less than 14 days 
after the application Is given to the entity. 

3. An entily must comply with an application made under subsection (1). 

NOTE 3: REVENUE AND OTHER INCOME 

Membership Contributions 
Interest received 
Debts forgiven- TCFUA National Council 
Sundry Income 
Capitation Fees 
Donations 
Levies 

Total revenue 

NOTE 4: (LOSS) FOR YEAR 

Loss for year before Income tax expense has been determined 
after: 
Expenses: 
Included within Administration and General Expenses 

Remuneration of auditor 
other accounting work performed 
Commission 
Conference and meetings 
Debt written off 
Grants & donations: 
-Grants 
-Donations 

· Legal Fees: 
-litigation 
- other legal matters 
Consideration to employers for payroll deductions 
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2013 2012 
$ $ 

3,230 
224 

4,651 

4,760 
150 

2 

_ __;8::r,O:c::O:::o.5 _ ___::4~,9e!:12~ 

1,600 
1,639 

2,382 
1,900 

1,500 

27 
3,354 



TEXTILE CLOTHING & FOOlWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 986 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 6: CASH AND CASH EQUIVALENTS 

Cash at bank 
·General account 
- Western Au•tralia TCF account 

NOTE 8: TRADE AND OTHER RECEIVABLES 

CURRENT 
Membership contributions 
Loan to TCFUA Vic Old branch 
Loan to CATU 
lmpainnent of loan to CATU 

2013 2012 
$ $ 

44 
49,605 

49,649 

580 

1,900 
(1 ,900) 

44 
28,217 

28,261 

1,355 
27,075 

580 26,430 __ .:...::.::._ 

(I) Provision for Impairment of Receivables 
Current trade receivables are generally on 30-day terms. These receivables are assessed for 
recoverablllty and a provision for Impairment Is recognised when there Is objective evidence that 
an individual trade receivable Is impaired. These amounts have been included in other expense 
Items. 

Credit risk 
The entity has no significant concentration of credit risk wllh respect to any single counterparty or 
entity of counterparlles other than those receivables specifically provided for and mentioned 
within Note a. The main source of credit risk to the entity is considered to relate to the class of 
assets described as "trade and other receivables'. 

The following table details the entity and parenfs trade and other receivables exposed to credit 
risk (prior to collateral and other credit enhancements) with ageing analysis and Impairment 
provided for thereon. Amounts are considered as "past due" when the debt has not been settled 
within lhe terms and conditions agreed between the entity and parent and the customer or 
counterparty to the transaction. Receivables that are past due are assessed for impalnnent by 
ascertaining solvency of the debtors and are provided for where there are specific circumstances 
Indicating thai the debt may not be fully repaid to the entity. 

The balances of receivables that remain within initial trade terms (as detailed In the table) are 
considered to be of high credit quality. 
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TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 888 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 6: TRADE AND OTHER RECEIVABLES continued 

Grose 
Amount 

Past Due but Not Impaired Within Initial 
Trade Terms 

(Days Overdue) 
<30 31-60 61-aO >90 

$ $ $ $ $ 
2013 
Trade receivables 
Total 

2012 
Trade receivables 
Other receivables 
Total 

(II) Collateral pledged 

1,355 
27,075 
28,430 

No collateral is held over trade and other receivables. 

NOTE 7: TRADE AND OTHER PAY ABLES 

CURRENT 
Trade creditors 
Accruals 
GST 
Loan from TCFUA National Council 
Loan from CA TU 
Consideration to employers for payroll deductions 
Legal costs 

NOTE 8: CASH FLOW INFORMATION 

521 

621 

Reconciliation of cash flow from operations with lose after 
Income tax 
(Loss) after Income tax 

Changes in assets and liabilities: 
-decrease In receivables 
-(decrease) In payables 

Caeh flows used by operations 

24 

635 

636 

199 
27 075 

199 27075 

2013 2012 
$ $ 

478 
1,550 

407 

1,860 

1,550 
196 

4,651 
1,860 

__ ,:!4~29!!!!5 8,157 

(2,600) (1,182) 

775 632 
(3,862) (1 08) 

(5,687) _.,_!!:(6~58~) 



TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 988 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 8: CASH FLOW INFORMATION conUnued 

a. The entity has no credit stand-by or financing facilities In place other than as disclosed In the 
financial report. 

b. There were no non-cash financing or Investing activities during the period. 

NOTE 9: EVENTS AFTER THE REPORTING PERIOD 

There are no events subsequent to the reporting dale of this report which will have a material 
effect on the financial report for the year ended 31 December 2013. 

NOTE 10: SEGMENT REPORTING 

The Union operates predominantly In one big industry, being the textile, clothing and footwear 
sector. The business operates predominantly In one geographical araa being Western Australia. 

NOTE 11: KEY MANAGEMENT PERSONNEL COMPENSATION AND RELATED PARTY 
TRANSACTIONS 

The names of committee of management of the entity who have held office during the financial 
year are: 

Name 
Karyn Constable 
Barry Willcoks 
Natalie Kellerman 

Branch President 
Branch Vice Secretary 
Branch Trustee 

a. The aggregate amount of remuneration paid to elected officials duri~g the financial year for 
salaries was $Nil (2012: $Nil). 

The aggregate amount paid during the financial year to a superannuation plan In connection 
with the retirement of elected officials was $Nil (2012: $Nil). 

b. The aggregate amount of remuneration paid to other persons on the Committee of 
Management was as follows: -
-salaries and allowances $Nil (2012: $Nil). 
-superannuation $Nil (2012: $Nil). 
-loss of wages $Nil (2012: $Nil). 

c. No officer has received any remuneration because the officer Is a member of a board or hold 
thai position only because of their position as an officer or bscause they were nominated for 
the posKion on the board by the organisation/branch/peak council. 

d. No officer has received any remuneration from a related party to the organisation/branch In 
connection with the performance of the office(s duties. 
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TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRAUAN BRANCH 

ABN 40 773 308 988 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 11: KEY MANAGEMENT PERSONNEL COMPENSATION AND RELATED PARTY 
TRANSACTIONS continued 

e. No officer has any materlal personal interest In a matter that the officer or a relative of the 
officer has or acquires that relates to the affall'$ of the organisation/branch, 

f. Apart from the above, there were no other tmnsactlons between the officers of the entity other 
than those relating to their membership of the entity and reimbursement by the entity In respect 
of expenses incurred by them In the performance of their duties. Such tmnsactions have been 
on conditions no more favourable than those which it is reasonable to expect would have been 
adopted by parties at arm's length. 

g. The Textile Clothing and Footwear Union National office administered the transactions and the 
financial statements for the Western Australian branch. This work is performed without any 
administration fee or charge. 

NOTE 12: ECONOMIC DEPENDENCE 

The principle source of Income for the union Is membership fees. 

NOTE 13: FINANCIAL RISK MANAGEMENT 
The entity's financial instruments consist mainly of deposits with banks, local money market 
instruments, short-term Investments, accounts receivable and payable and loans to and from 
subsidiaries. 

The totals for each category of financial Instruments, measured in accordance with MSB 139 as 
detailed in the accounting policies to these financial statements, are as follows: 

2013 2012 
$ $ 

Financial assets 
Cash and cash equivalents 49,649 28,261 
Loans and receivables 580 28,430 
Totslllnanclal assets 50,229 56,691 

Flnanclalllabllltlea 
Trade and other payables 4,295 8,157 
Total financial liabilities 4,295 8157 

Financial Risk Management Policies 
The committee of management's overall risk management strategy seeks to assist the entity in 
meeting Its financial targets, while minimising potential adverse effects on financial performance. 
Risk management policies are approved and reviewed by the committee of management on a 
regular basis. These Include the credit risk policies and future cash flow requirements. 
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TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 988 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 13: FINANCIAL RISK MANAGEMENT continued 

Speclflc Financial Rlek Exposures and Management 
The main risks the entity is exposed to through Its flnanclallnstruments are credit risk, liquidity 
risk, and market risk relating to Interest rate risk and other price risk. 

There have been no substantive changes In the types of risks the entity Is exposed to, how these 
risks arise, or the committee of management's objectives, policies and processes for managing or 
measuring the risks from the previous period. 

a. Credit rlak 
Exposure to credit risk relating to financial assets arises from the potential non
performance by counterparties of contract obligations that could lead to a flnanclalloss to 
the entity. 

Credit risk Is managed through maintaining procedures (such as the utilisation of systems 
for the approval, granting and removal of credit limits, regular monitoring of exposure 
against such limits and monitoring of the financial stability of significant customers and 
counterpartles) ensuring, to the extent possible, that members and counterparties to 
transactions are of sound credit worthiness. 

Risk Is also minimised through Investing surplus funds In flnanclallnstltutlons that maintain 
a high credit rating or In entitles that the committee has otherwise cleared as being 
financially sound. 

Credit risk exposures 

The maximum exposure to credit risk by class of recognised financial assets at the end of 
the reporting period Is equivalent to the carrying value and classification of those financial 
assets (net of any provisions) as presented In the statement of financial position. 

There Is no collateral held by the entity securing trade and other receivables. 

The entity has no significant concentrations of credit risk with any single counterparty or 
entity of counterpartles. Details with respect to credit risk of trade and other receivables are 
provided in Note 6. 

Trade and other receivables that are neither past due nor Impaired ere considered to be of 
high credit quality. Aggregates of such amounts are detailed at Note 6. 

b. Liquidity rlak 

Liquidity risk arises from the possibility that the entity might encounter difficulty In setHing Its 
debts or otherwise meeting Its obligations related to flnanclalllsbilities. The entity manages 
this risk through the following mechanisms: 

preparing forward-looking cash flow analyses In relation to lis operational, investing 
and financing activities; 
only Investing surplus cash wtth major financial institutions; and 
Proactively monitoring the recovery of unpaid subscriptions. 
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TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 988 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 13: FINANCIAL RISK MANAGEMENT continued 

Cash flows realised from financial assets reflect management's expectation as to the timing 
of realisation. Actual timing may therefore differ from that disclosed. The timings of cash 
flows presented In the table to seHie financial llabllltles reflect the earliest contractual 
seHiement dates and do not reflect managemenfs expectations that banking facilities will 
be rolled forward. 

2013 
Financial Assets 
Cash and cash equivalents 
Receivables 
Total anticipated Inflows 

Financial Liabilities 
Trade and other payables 
Total expected outflows 
Net Inflow/( outflow) on financial 
Instruments 

2012 
Financial Assets 
Cash and cash equivalents 
Receive bias 
Total anticipated inflows 

Financial Liabilities 
Trade and other payables 
Total expected outflows 
Net Inflow/( outflow) on financial 
Instruments 

c. Market risk 
I. Interest rate risk 

Within 1 Year 
$ 

49,649 
580 

50,229 

45934 

28,261 
28,430 
66,691 

8,157 
8157 

48,534 

1to6 
Years 

$ 

Over& 
Yeare 

$ 
Total 

$ 

49,649 
580 

50,229 

4,295 
4,295 

45,934 

28,261 
28,430 
56,691 

8,157 
8,157 

48,634 

Exposure to Interest rate risk arises on financial assets and finandalliablllties recognised 
at the end of the reporting period whereby a future change in interest rates will affect future 
cash flows. 

28 



TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 988 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 

NOTE 13 FINANCIAL RISK MANAGEMENT conUnued 

Sensitivity analysis 
The following table illustrates sensitivities to the entity's exposures to changes In interest rates 
and equity prices. The table Indicates the Impact on how profit and equity values reported at the 
end of the reporting period would have been affected by changes In the relevant risk variable that 
management considers to be reasonably possible. 

These sensitivities also assume that the movement In a particular variable Is Independent of other 
variables. 

Year ended 31 December 2013 
+1·2% in interest rates 

Year ended 31 December 2012 
+/·2% in interest rates 

Profit 
$ 

993 

565 

There have been no changes In any of the assumptions used to prepare the above sensitivity 
analysis from the prior year. 

Fair Values 

Fair value estimation 
The fair values of nnanclal assets and flnanclal liabilities are as presented In the statement of 
financial position. Fair value is the amount at which an asset could be exchanged, or a liability 
settled, between knowledgeable, willing parties In an arm's length transaction. 

Fair value may be based on lnfonnation that Is estimated or subject to judgment, where changes 
In assumptions may have a material Impact on the amounts esllmated. Areas of judgment and 
the assumptions have been detailed below. Where possible, valuation Information used to 
calculate fair value Is extracted from the market, with more reliable lnfonnation available from 
markets that are acllvely traded. In this regard, fair values for listed securities are obtained from 
quoted market bid prices. Where securlHes are unlisted and no market quotes are available, fair 
value Is obtained using discounted cash flow analysis and other valuation techniques oommonly 
used by market participants. 

There Is no variance between the fair value and carrying value at the year end. 

29 



TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA 
WESTERN AUSTRALIAN BRANCH 

ABN 40 773 308 886 

COMMITIEE OF MANAGEMENT STATEMENT 

On 25 May 2014 the Committee of Management of the Textile Clothing Footwear Union of · 
Australia (Western Australian Branch)("Unlon/Reporting Unlf') passed the following resolution In 
relation to the general purpose financial report (GPFR) of the reporting unit for the financial year 
ended 31 December 2013: 

The Committee of Management declares In relation to the GPFR that In Its opinion: 

(a) the financial statements and notes comply wHh the Australian Accounting Standards; 

(b) the financial statements and notee comply with the reporting guidelines of the General 
Manager of Fair Work Commission 

(c) the financial statements and notes give a true and fair view of the financial performance, 
financial position and cash flows of the reporting unit for the financial year to which they 
relate; 

(d) there are reasonable grounds to believe that the reporting unit will be able to pay its debts 
as and when they become due and payable; and 

(e) during the financial year to which the GPFR relates and since the end of that year: 

(I) meetings of the committee of management were held In accordance with the rules of 
the organisation including the rules of a branch concerned; and 

(II) the financial affairs of the reporting unit have been managed In accordance with the 
rules of the organisation Including the rules of a branch concerned; and 

(Ill) the financial records of the reporting unit have been kept and maintained in 
accordance with the RO Act; and 

(lv) where the organisation consists of 2 or more reporting units, the financial records of 
the reporting unit have been kept, as far as practicable, In a consistent manner to 
each of the other reporting units of the organisation; and 

(v) where the information hae been sought In any request by a member of the reporting 
unit or the General Manager duly made under section 272 of the RO Act, that 
information has been provided to the member or the General Manager; and 

(vi) where any order for Inspection of financial records has been made by the Fair Work 
Commission under section 273 of the RO Act, there has been compliance 
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(f) where the reporting unH has undertaken recovery of wages activity: 

(i) the financial report on recovery of wages activity has been fairly and accurately 
prepared In accordance with the requirements of the reporting guidelines of the 
General Manager; and 

(II) the committee of management Instructed the audttor to Include in the scope of the 
audit required under subsection 257(1) of the RO Act all recovery of wages activity by 
the reporting unH In which revenues had been derived for the financial year In respect 
of such activity; and 

(Ill) no fees or reimbursements of expenses In relation to recovery of wages activity or 
donations or other contributions were deducted from moneys recovered from 
employers on behalf of workers other than reported In the financial report on recovery 
of wages activity and the notes to the financial statements; and 

(lv) that prior to engaging in any recovery of wages activity, the organisation has 
disclosed to members by way of a written policy all tees to be charged or 
reimbursement of expenses required for recovery of wages activity, and any likely 
request for donations or other contributions In acting for a worker in recovery of 
wages activity; and 

(v) no fees or reimbursements of expenses In relation to recovery of wages activity or 
donations or other contributions were deducted from monies recovered from 
employers on behalf of workers until distributions of recovered money were made to 
the workers. 

(g) that the members receive a copy of the full financial report. 

Signed in accordance with a resolution of the Committee of Management dated 25 May 2014 

For Committee of Management: Barry Willcocks 
Title of Office held: Branch Secretary 

...... p/-l.r 
Dated: 25 May 2014 

Perth 
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TO THE MEMBERS OF TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA WESTERN 
AUSTRALIAN BRANCH 

Report on the Financial Report 

We have audited the accompanying financial report of Textile Clothing & Footwear Union of Australia 
(Western Australian Branch), which comprises the statement of financial position as at 31 December 
2013, the statement of profit or loss and other comprehensive income, the statement of changes In equity 
and the statement of cash flows for the year then ended, notes comprising a summary of significant 
accounting policies and other explanatory notes and the committee of management's declaration of the 
entity during the financial year. 

Committee of Management's Responsibility for the Financial Report 

The entity's committee of management is responsible for the preparation of the financial report that gives 
a true and fair view In accordance with Australian Accounting Standards and the Fair Work (Registered 
Organisations) Act 2009 and for such Internal control as the committee of management determine is 
necessary to enable the preparation of the financial report that is free from material misstatement, 
whether due to fraud or error. In Note 1, the committee of management also state, in accordance with 
Accounting Standard AASB 101: Presentation of Financial statements that the financial statements 
comply with International Financial Reporting Standards (I FRS). 

Auditor's Responsibility 

Our responsibility is to express an opinion on the financial report based on our audit. We conducted our 
audit in accordance with Australian Auditing Standards. Those standards require that we comply with 
relevant ethical requirements relating to audit engagements and plan and perform the audit to obtain 
reasonable assurance about whether the financial report Is free from material misstatement. 

An audit involves perfonming procedures to obtain audit evidence about the amounts and disclosures in 
the financial report. The procedures selected depend on the auditor's judgment, including the 
assessment of the risks of material misstatement of the financial report, whether due to fraud or error. In 
making those risk assessments, the auditor considers internal control relevant to the entity's preparation 
of the financial report in order to design audit procedures that are appropriate in the circumstances, but 
not for the purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit 
also includes evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the committee of management, as well as evaluating the overall 
presentation of the financial report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 

Independence 

In conducting our audit, we have complied with the Independence requirements of the Australian 
professional ethical pronouncements. 
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TO THE MEMBERS OF TEXTILE CLOTHING & FOOTWEAR UNION OF AUSTRALIA WESTERN 
AUSTRALIAN BRANCH continued 

Auditor's Opinion 
In our opinion the general purpose financial report of the entity: 

a. (i) presented fairly the entity's financial report for the year ended 31 December 2013 in accordance 
with the provisions of the Fair Work (Registered Organisations) Act 2009, other requirements 
imposed by these Reporting Guidelines or Part 3 of Chapter 8 of the Act; and 

(ii) complied with the Australian Accounting Standards (Including Australian Accounting 
Interpretations) and the International Financial Reporting Standards as disclosed in Note 1. 

b. properly and fairly report all information in relation to recovery of wages activity required by the 
reporting guidelines of Fair Work Commission including; 
(i) any fees charged to or reimbursements of expenses claimed from, members and others for 

recovery of wages activity; and 
(ii) any donations or other contributions deducted from recovered money 

I~~ ... ~...!... 
MSI RAGG WEIR 
Chartered Accountants 

15?3- J~ 
L.S.WONG 
Partner 
Member of the Institute of Chartered Accountants in Australia and 
Current holder of a current public practice certificate 
Melbourne: 
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