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ACCOUNTING

NEWS
WHAT’S NEW FOR 31 DECEMBER
2018 FINANCIAL STATEMENTS?
Over the last few years, the ‘what’s new’ article in our newsletters have brought more
good news than bad, with most financial reporting amendments impacting only a limited
number of areas. However, this ‘calm before the storm’ is now over, with two ‘Big Bangs’
of new standards to impact for-profit and not-for-profit entities (NFPs) over the next two
years as follows:
REFERENCE
NUMBER

NAME

31 DECEMBER 2018
YEAR‑ENDS

31 DECEMBER 2019
YEAR-ENDS

For-profit
entities

For-profit
entities

AASB 9

Financial
Instruments



AASB 15

Revenue from
Contracts with
Customers



NFPs

NFPs




AASB 1058

Income of Notfor-Profit Entities

AASB 16

Leases





Interpretation
23

Uncertainty
over Income Tax
Treatments







Likely
to have
limited
application
to NFPs

You can see from the table above that the effects of the ‘Big Bang’ will impact for-profit
entities both now and in 2019, while for NFPs, the effects will be mostly be felt next year
as they will need to apply the new standards for revenue, income, and also leases.
Indeed, we have not seen such a ‘Big Bang’ since 2013 when the new consolidations, joint
arrangements and fair value standards were applied for the first time, all in the same year.

IN THIS EDITION
P1 What’s new for 31 December 2018
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P3 ASIC focus areas for 31 December
2018 financial reporting surveillance
P4 AASB issues exposure draft to
commence process for deferring fair
value requirements for right-of-use
assets subject to peppercorn leases
P5 IFRS 17 Insurance Contracts likely to be
deferred to 2022
P5 Convertible notes – Are you accounting
for these correctly? (Part 9)
OTHER
P8 BDO monthly webinars – please
register for 2019 webinars now
P9 New BDO resources and publications
P10 Comments sought on exposure drafts
In this edition, we highlight key issues
to consider when preparing December
2018 financial statements, as well as
ASIC’s recently announced focus areas
for its financial reporting surveillance of
31 December 2018 financial reports.
Following on from our article in last
month’s newsletter, the AASB has issued
its exposure Draft ED 286, which outlines
how not-for-profit lessees will be able
to defer the requirement to fair value its
right-of-use assets subject to peppercorn
leases. The IASB is also considering
deferring the new insurance standard,
IFRS 17 Insurance Contracts to 2022.
Lastly, we bring you the final article in
our convertible note series, this month
presenting an example of a mandatorily
convertible note.
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As noted above, the new financial instruments standard, AASB 9 Financial Instruments, will apply for the first time to all entities, and
the new revenue standard, AASB 15 Revenue from Contracts with Customers, will apply for the first time to for-profit entities. These
standards are complex, with new concepts and principles not previously seen in IFRS.
TRANSITION – AASB 15
In addition, decisions about which of the various transition methods in AASB 15 is best for your business can be tricky, because different
methods can have a different impact on assets, liabilities and retained earnings, which in turn can have a significant impact on an
entity’s ability to pay dividends and meet bank covenants. Please refer to our December 2016 Accounting News article which illustrates
the impact of the different transition methods for AASB 15.
TRANSITION – AASB 9
It is expected that most entities will make any transition adjustments on first-time adoption of the classification and measurement, and
impairment requirements, on transition date via opening retained earnings on 1 January 2018 (i.e. comparatives not being restated).
DISCLOSURE
AASB 9 Financial Instruments (via AASB 7 Financial Instruments: Disclosures) and AASB 15 Revenue from Contracts with Customers both
include a significant amount of new disclosures. Just rolling over old reporting templates from prior years will not suffice.
In addition to the new disclosures required by AASB 7 and AASB 15 on an ongoing basis, entities will also need to, at transition date,
consider how to present the effects of changes in accounting policies resulting from the new standards. In this regard, entities should
refer to the requirements in:
XX AASB 7 Financial Instruments: Disclosures, paragraphs 42I to 42S for transition disclosures on financial instruments
XX AASB 15, Appendix C, paragraphs C6 and C7A regarding the use of practical expedients, and paragraph C8 to provide information for
each line item comparing the ‘old’ and ‘new’ bases of accounting for revenue , and
XX AASB 108 Accounting Policies, Changes in Accounting Estimates and Errors, paragraph 28.
OTHER AMENDING STANDARDS AND INTERPRETATIONS
In addition to AASB 15 and AASB 9, the following amending standards and interpretations apply for the first time to all entities
(for‑profit and not-for-profit entities) with December 2018 year-ends (except as noted below):
STANDARD/
INTERPRETATION
NUMBER

STANDARD/INTERPRETATION
NAME

COVERS…

AASB 2016-5

Amendments to Australian
Accounting Standards – Classification
and Measurement of Share-based
Payment Transactions

Clarifies the accounting under AASB 2 Share-Based Payment:
XX The impact of vesting and non-vesting conditions when measuring
cash-settled share-based payment (SBP) transactions
XX Net settlement features for withholding tax obligations, and
XX Changing the classification of SBP transactions from cash-settled to
equity-settled.

AASB 2016-6

Amendments to Australian
Accounting Standards – Applying
AASB 9 Financial Instruments with
AASB 4 Insurance Contracts

XX

AASB 2017-1
- For-profit entities
only

Amendments to Australian
Accounting Standards – Transfers
of Investment Property, Annual
Improvements 2014-2016 Cycle and
Other Amendments

XX

AASB 2017-3

Amendments to Australian
Accounting Standards – Clarification
to AASB 4

This amendment confirms that in Australia, compliance with AASB
1023 General Insurance Contracts and AASB 1038 Life Insurance
Contracts ensure simultaneous compliance with AASB 4 Insurance
Contracts.

Interpretation 22

Foreign Currency Transactions and
Advance Consideration

Clarifies the ‘date of the transaction’ for the purposes of translating
foreign currency transactions where consideration is received or
paid in advance under AASB 121 The Effects of Changes in Foreign
Exchange Rates.

- For-profit entities
only

Provides insurers with a temporary exemption to continue to apply
AASB 139 Financial Instruments: Recognition and Measurement for
annual periods beginning before 1 January 2021
XX Permits an ‘overlay approach’ to designated financial assets.
Amendments to AASB 140 Investment Property to clarify when
transfers can take place into, and out of, investment property
XX Various amendments to AASB 128 Investments in Associates and
Joint Ventures.

Please refer to Section A of our six-monthly Financial Reporting Standards Update for further discussion on all the amendments
impacting 31 December 2018 annual financial statements for the first time.

3

ACCOUNTING NEWS

Listed entities and other disclosing with December 2018 year-ends should have already
completed interim financial reports for the half-year ended 30 June 2018 applying
these new standards.
The above noted amendments also impact listed and disclosing entities with June yearends when they compile interim financial statements for the half-year ending 31
December 2018. Please refer to our June 2018 Accounting News article on transition
disclosures required about first-time adoption of AASB 9 and AASB 15 in interim
financial statements.
DISCLOSING THE IMPACT OF NEW STANDARDS THAT ONLY APPLY FROM 2019
While the second ‘Big Bang’ (2019) is still a year away for December annual reporters,
and six months away for December half-year reporters, the Australian Securities and
Investments Commission (ASIC) has indicated in its recent Media Release (MR 18-364)
that it intends to focus on disclosures made by entities in December 2018 financial
statements about the impacts of the next wave of new standards. This will include focus
on the lack of disclosure, and the lack of quantification of the impacts.
Changes that are likely to have the most impact include:
XX For all entities - the new leases standard, AASB 16 Leases, and
XX For entities with uncertain tax positions such as transfer pricing issues, Interpretation
23 Uncertainty over Income Tax Treatments.
Please refer to Section B of our six-monthly Financial Reporting Standards Update for
more information on all the new and amending standards and interpretations applicable
to December 2019 financial years and beyond.

ASIC FOCUS AREAS FOR 31
DECEMBER 2018 FINANCIAL
REPORTING SURVEILLANCE
On 3 December 2018, the Australian Securities and Investments Commission (ASIC)
issued Media Release MR18-364 which outlines its focus areas for its 31 December
2018 financial reporting surveillance program, and also expresses concern about the
preparedness of entities for the new standards.
The ‘impact of new standards’ remains at the top of ASIC’s priority list, particularly as the
new revenue and financial instruments standards are now applicable for 31 December
2018 year-ends. We expect to see ASIC making enquiries through its financial reporting
surveillance program of entities’ application of these new standards (i.e. whether
accounting policies adopted are appropriate), as well as the extent of disclosures (both
ongoing disclosures, and also regarding the impacts on transition).
‘We are concerned that some companies may not have adequately prepared for the
impact of new accounting standards that can significantly affect results reported to the
market by companies, require changes to systems and processes, and affect businesses. We
will monitor these areas closely and will take action where required.’
ASIC Commissioner, John Price
TWO ADDITIONAL FOCUS AREAS
The previous list of seven focus areas has been expanded to nine, with the following two
items added as specific focus areas:
XX The operating and financial review (OFR)
XX Non-IFRS financial information.
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The other seven focus areas remain essentially the same, with the
‘impact of new standards’ remaining at the top of the list:
XX Impact of the new standards
XX Impairment testing and asset values (many media releases
‘naming and shaming’ still relate to impairment write-downs)
XX Revenue recognition policies
XX Expense deferral
XX Off-balance sheet arrangements
XX Tax accounting
XX Disclosure of key estimates and accounting policy judgements.
IMPACTS OF NEW STANDARDS
Most entities will be impacted in some way by the new revenue
standard, AASB 15 Revenue from Contracts with Customers, the
new financial instruments standard, AASB 9 Financial Instruments
and the new leases standard, AASB 16 Leases. However, ASIC will
also be looking to see disclosure of impacts for:
XX Companies to which the new insurance standard will apply
(AASB 17 Insurance Contracts)
XX Accounting policies formulated using the conceptual
framework that may change because definitions and
recognition criteria in the revised Conceptual Framework for
Financial Reporting (applicable from 1 January 2020) have
changed.
KEY MESSAGES STRESSED IN THE MEDIA RELEASE
INCLUDE:
XX Companies that have not already done so should determine
the extent of the impacts (i.e. be able to quantify the impact)
as these could have a flow-on effect to financial covenants,
tax liabilities, dividend policy and remuneration schemes,
and may require new systems and processes.
XX Public disclosure of the impacts of new standards is
important for investors and market confidence, and directors
and preparers should therefore consider any continuous
disclosure obligations to ensure the market is kept informed.
XX Directors and preparers also need to consider the impact of
the new standards on any fundraising or other transaction
documents.
XX ASIC will be selecting December 2018 half-year and annual
financial statements to review the extent of compliance with
AASB 9 and AASB 15.
XX By the time entities with December 2018 year-ends lodge
financial statements with ASIC in 2019, they will be part way
through the first year that the new leases standard applies.
As such, these entities should be able to QUANTIFY the
impacts of AASB 16, and these should be:
-- Disclosed in the December 2018 year-end financial
statements, and
-- Incorporated into forecasts disclosed to the market for the
2019 financial year and beyond, i.e. forecasts should be
consistent with the accounting basis required by AASB 16.

AASB ISSUES EXPOSURE
DRAFT TO COMMENCE
PROCESS FOR
DEFERRING FAIR VALUE
REQUIREMENTS FOR
RIGHT-OF-USE ASSETS
SUBJECT TO PEPPERCORN
LEASES
In November 2018 Accounting News we highlighted the
Australian Accounting Standards Board’s (AASB) announcement
that it intended to defer the requirements for not-for-profit
lessees to fair value right-of-use assets subject to peppercorn
leases.
On 23 November 2018, the AASB commenced the process to
implement these changes by issuing Exposure Draft ED 286
Amendments to Australian Accounting Standards – Right-of-Use
Assets of Not-for-Profit Entities. Given that an amendment to
AASB 16 Leases Aus25.1 is required to be legislated prior to the
commencement date of AASB 16 (i.e. 1 January 2019), ED 286 had
a very short comment period, with comments closing 7 December
2018. We therefore expect to see an amending standard issued in
the lead up to Christmas.
NOT A DEFERRAL BUT A CHOICE
In drafting the proposed amendments to AASB 16 and other
related standards, rather than provide a deferral for a fixed period
of time, the AASB has instead proposed to provide a choice of the
measurement basis for right-of-use assets subject to peppercorn
leases, i.e. cost or fair value. However, we expect that most NFPs
will opt for the ‘cost’ option, and choose not to fair value these
right-of-use assets.
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IFRS 17 INSURANCE CONTRACTS
LIKELY TO BE DEFERRED TO 2022
The International Accounting Standards Board (Board) is proposing to defer the
implementation date of IFRS 17 Insurance Contracts from 1 January 2021 to 1 January
2022. The Board is also proposing to extend the temporary exemption for insurers to
apply the financial instruments Standard, IFRS 9 Financial Instruments, so that both IFRS 9
and IFRS 17 can be applied at the same time.
While the Board has been proactively working to support insurers with their transition
processes, including through establishing a Transition Resource Group and providing
education materials, it has also sought to understand concerns about the ability of
insurance companies to be ready to implement the new standard from 2021.
The proposed one-year deferral is to address these concerns regarding preparedness for
the new standard, but at the same limiting the deferral period so that implementation is
not unduly disrupted.
The proposed deferral is subject to public consultation, which is expected next year.

CONVERTIBLE NOTES - ARE
YOU ACCOUNTING FOR THESE
CORRECTLY (PART 9)?
In the current economic climate, we continue to see different types of convertible note
arrangements, typically entered into by companies needing to offer attractive returns in
order to obtain funds from lenders and investors.
Over the past few months in Accounting News we have been looking at some practical
aspects regarding accounting for convertible notes, including:
XX An overview of the requirements (March 2018)
XX A detailed example of a convertible note classified as a compound financial instrument
(April 2018)
XX A detailed example of a convertible note with an embedded derivative liability
(May 2018)
XX Common scenarios encountered in practice where conversion features either meet or
fail equity classification (July 2018)
XX A detailed example of a convertible note converting into a variable number of shares
based on the issuer’s share price at conversion date (August 2018)
XX A detailed example of a convertible note issued in a currency other than the issuer’s
functional currency (September 2018)
XX A detailed example of a convertible note with a feature that allows the issuer to repay
(‘call’) the note early (October 2018)
XX A detailed example of a convertible note with an early repurchase option
(November 2018).
As noted in these previous articles, in order for a conversion feature to be classified as
‘equity’, the ‘fixed for fixed’ test in IAS 32 Financial Instruments: Presentation must be met,
i.e. at initial recognition, the conversion feature gives the holder of the convertible note
the right to convert into a fixed number of equity securities of the issuer.
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This month we look at a detailed example of a mandatorily
convertible note.
SUMMARY
In some circumstances, convertible notes mandatorily convert
after a fixed period of time, but pay a contractual coupon up to
the point of conversion. Provided that the conversion feature
results in the conversion of a fixed functional currency amount
of the notes into a fixed number shares, the conversion
feature of the mandatorily convertible component is classified
as equity.
The liability component consists only of the cash flows associated
with the contractually required coupon payments. This treats
the note effectively as prepaid equity and results in significantly
more equity upon initial recognition than would be the case with
a conventional convertible note with a conversion option. Interest
expense recognised at the effective interest rate would also be
significantly lower than a conventional convertible note.
EXAMPLE: MANDATORILY CONVERTIBLE NOTE
ABC Limited issues a convertible note with a face value of
$1,000,000.
The note matures three years from its date of issue and pays a
10% annual coupon.

Using the above flowchart for the entire instrument, it is assessed
as being a compound financial instrument because:
XX ABC Limited (the issuer) has a contractual obligation to pay
cash that it cannot avoid, i.e. the annual cash coupon
XX The exceptions in paragraphs IAS 32.16A-D do not apply, and
XX The instrument has characteristics that are similar to
equity, i.e. it contains an option to be converted into equity
instruments.
THEREFORE, ONLY THE CASH COUPON WILL BE
CLASSIFIED AS A FINANCIAL LIABILITY.
Analysis – Conversion feature
The mandatory conversion feature is then assessed on a standalone basis. Starting with the box at the top left hand side of the
diagram:
XX There is no contractual obligation to pay cash that ABC
Limited cannot avoid. The equity conversion feature can only
be settled through the issue of equity shares in ABC Limited,
otherwise it will simply expire unexercised.
XX There is no obligation to issue a variable number of shares.
The note mandatorily converts into 1,000,000 shares of ABC
Limited on maturity.
CONSEQUENTLY, THE CONVERSION FEATURE IS
CLASSIFIED AS AN EQUITY COMPONENT
The fair value of the liability component is calculated as follows:

On maturity, the note mandatorily converts into 1,000,000
ordinary shares of ABC Limited.

YEAR

The market interest rate for a note without a conversion feature
would have been 12% at the date of issue.
Analysis – Entire note
Is there a contractual
obligation to pay cash that
the issuer cannot avoid?

YES

Does IAS 32.16A-D
apply?

CASH
FLOW
(INTEREST)
($)

1

100,000

1/1.12

89,286

2

100,000

1/1.12^2

79,719

3

100,000

1/1.12^3

71,178

Liability
component

240,183

NO
Is there an obligation to
issue a variable number of
shares?

YES

NO
Is there an obligation to issue YES
a fixed number of shares to
settle an instrument whose
book value is variable, e.g.
denominated in a foreign
currency?
NO
Equity

NO

YES

Equity
Does the
instrument have any
characteristics that
are similar to equity?
NO
Liability

YES

Compound

DISCOUNT
FAIR VALUE
FACTOR AT 12% ($)

The residual equity component is calculated in the table below:
$
Transaction price

1,000,000

Less: liability component

(240,183)

Equity component

759,817

The accounting for a mandatorily convertible note therefore
results in significantly more equity than a conventional
convertible note with a convertible option and effectively treats
the note as prepaid equity. Interest expense recognised at the
effective interest rate is significantly lower than a conventional
convertible note because it is only calculated based on a
substantially lower liability balance.
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Journal entries
The journal entry recognised by ABC Limited on initial recognition of the mandatorily
convertible note is:
DR
($)
Cash

CR
($)

1,000,000

Liability

240,813

Equity

759,817

Entry on initial recognition
The liability component will then amortise over the three-year life of the note, from
inception until maturity, as follows:
YEAR

BEGINNING
BALANCE
($)

INTEREST
EXPENSE AT
12%
($)

CASH
COUPON
($)

ENDING
BALANCE
($)

1

240,183

28,822

(100,000)

169,005

2

169,005

20,281

(100,000)

89,286

3

89,286

10,714

(100,000)

NIL

The journal entries recognised in Years 1, 2 and 3 are as follows:
DR
($)
Interest expense
Liability

CR
($)

28,822
71,178

Cash

100,000

Year 1 entry
DR
($)
Interest expense

20,281

Liability

79,719

Cash

CR
($)

100,000

Year 2 entry

Dr
($)
Interest expense

10,714

Liability

89,286

Cash
Year 3 entry

Cr
($)

100,000
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BDO MONTHLY WEBINARS –
PLEASE REGISTER FOR 2019
WEBINARS NOW
Are you interested in an easy way to stay up to date with financial reporting and
accounting standards which impact your business?
We invite you to register for our 2019 BDO Financial Reporting and Accounting standards
live webinar series (11am to 12pm Sydney AEDT or AEST).
2019 webinars are as follows:
DATE

TOPIC

January 2019

Practical issues when implementing IFRS 16

February 2019

Practical issues when implementing IFRS 15

March 2019

Practical issues when implementing IFRS 9

April 2019

Practical issues when implementing AASB 1058

May 2019

Accounting standards update: Getting ready for 30 June 2019

June 2019

Disclosing the impact of implementing IFRS 16

July 2019

Disclosing the impact of implementing IFRS 15

August 2019

Disclosing the impact of implementing IFRS 9

September 2019

Disclosing the impact of implementing AASB 1058

October 2019

Lessons learned from implementing IFRS 15

November 2019

Accounting standards update: Getting ready for 31 December
2019

December 2019

Lessons learned from implementing IFRS 16
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NEW BDO RESOURCES AND
PUBLICATIONS
AUSTRALIAN RESOURCES
The IFRS Advisory section of our website includes training materials on IFRS and other
financial reporting issues including the following webinars (one hour video recorded
presentations presented live on a monthly basis).
Recent webinars include:
MONTH

TOPIC

December 2018

IFRS 16 – Problem Areas

November 2018

Accounting Standards Update – Getting Ready for December 2018

October 2018

IFRS 16 – Risk Assessment

September 2018

Transition to IFRS 16

August 2018

IFRS 9 – Problem Areas

July 2018

IFRS 9 – Risk Assessment

June 2018

Transition to IFRS 9

May 2018

Accounting Standards Update – Getting Ready for June 2018

April 2018

IFRS 15 – Problem Areas

March 2018

IFRS 15 – Risk Assessment

February 2018

Transition to IFRS 15

January 2018

Triple Threat Accounting Standards – The Wait is Over

December 2017

The New AASB 9 Financial Instruments – Hedging Requirements

November 2017

Financial Reporting Update – Getting Ready for 31 December 2017

October 2017

The New AASB 16 – Recognition and Measurement

September 2017

The New AASB 16 – Identifying a Lease and Determining the Lease
term

August 2017

The New AASB 15 – Determining and Allocating the Transaction
price to the Performance Obligations

July 2017

The New AASB 15 – Identifying the Contract and the Separate
Performance Obligations in the Contract

June 2017

Overview of the New IFRS 15 Revenue from Contracts with
Customers

May 2017

Financial Reporting Update – Getting ready for 30 June 2017

April 2017

The new AASB 9 Financial Instruments – Impairment requirements

March 2017

The New AASB 9 Financial Instruments – Classification and
Measurement Requirements

March 2017

The New AASB 1058 Income of Not-for-Profit Entities

February 2017

Overview of the New AASB 16 Leases
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FOR MORE INFORMATION
BDO GLOBAL RESOURCES

ADELAIDE

The IFRS section of our BDO Global website includes a range of publications on IFRS
issues such as:

PAUL GOSNOLD
Tel +61 8 7324 6049
paul.gosnold@bdo.com.au
BRISBANE
TIM KENDALL
Tel +61 7 3237 5948
timothy.kendall@bdo.com.au

IFRS AT A GLANCE

‘One page’ and short summaries of all IFRS standards.

CAIRNS
GREG MITCHELL
Tel +61 7 4046 0044
greg.mitchell@bdo.com.au

NEED TO KNOWS

Updates on major IASB projects and highlights practical implications of forthcoming
changes to accounting standards.

Practical information about the application of key aspects of IFRS, including industry
specific guidance.
Our most recent IFRS in Practice include Applying IFRS 9 to Related Company Loans
in the Real Estate Sector, Applying IFRS 9 to Related Company Loans and an update of
previous versions on IFRS 9 Financial Instruments (issued May 2018), IFRS 15 Revenue
from Contracts with Customers (issued Feb 2018) and IFRS 16 Leases (issued Feb 2018).

Includes BDO comments on various projects of international standard setters, including
Exposure Drafts and other Discussion Papers, when it is considered that the issue is
significant to the BDO network and its clients.
Our most recent comment letters relate to IASB ED 2018/1 Accounting Policy Changes
– Proposed Amendments to IAS 8 and IASB ED 2017/5 Accounting Policies and Accounting
Estimates.

COMMENTS SOUGHT ON
EXPOSURE DRAFTS
At BDO, we provide comments locally to the Australian Accounting Standards Board
(AASB) and internationally to the International Accounting Standards Board (IASB).
We welcome any client comments on exposure drafts that are currently available for
comment. If you would like to provide any comments please contact Aletta Boshoff at
aletta.boshoff@bdo.com.au.

ITC 40 Financial
Instruments with
Characteristics of
Equity

Sets out the IASB’s rationale
for classifications of a
financial instrument as either
a liability or equity.

COMMENTS
DUE TO AASB
BY

26 November
2018

DAVID PALMER
Tel +61 3 6324 2499
david.palmer@bdo.com.au
MELBOURNE
DAVID GARVEY
Tel: +61 3 9603 1732
david.garvey@bdo.com.au
NEW SOUTH WALES
GRANT SAXON
Tel: +61 2 9240 9976
grant.saxon@bdo.com.au

COMMENT LETTERS ON IFRS STANDARD SETTING

PROPOSALS

CASMEL TAZIWA
Tel +61 8 8981 7066
casmel.taziwa@bdo.com.au
HOBART

IFRS IN PRACTICE

DOCUMENT

DARWIN

COMMENTS
DUE TO IASB
BY

7 January
2019

PERTH
PHILLIP MURDOCH
Tel +61 8 6382 4716
phillip.murdoch@bdo.com.au
This publication has been carefully prepared, but it has
been written in general terms and should be seen as broad
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cover specific situations and you should not act, or refrain
from acting, upon the information contained therein without
obtaining specific professional advice. Please contact the
BDO member firms in Australia to discuss these matters in
the context of your particular circumstances. BDO Australia
Ltd and each BDO member firm in Australia, their partners
and/or directors, employees and agents do not accept or
assume any liability or duty of care for any loss arising from
any action taken or not taken by anyone in reliance on the
information in this publication or for any decision based on it.
BDO refers to one or more of the independent member
firms of BDO International Ltd, a UK company limited by
guarantee. Each BDO member firm in Australia is a separate
legal entity and has no liability for another entity’s acts and
omissions. Liability limited by a scheme approved under
Professional Standards Legislation other than for the acts or
omissions of financial services licensees.
BDO is the brand name for the BDO network and for each of
the BDO member firms.
© 2018 BDO Australia Ltd. All rights reserved.

