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AUSTRALIAN SOCIETY OF EXPLORATION GEOPHYSICISTS  
 

A.B.N. 71 000 876 040 
 
 
 

AUDITOR’S INDEPENDENCE DECLARATION 
UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 

 
I declare that, to the best of my knowledge and belief, during the year ended 31 December 2023 there has 
been: 
 

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

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

 
 

 
 
MARK TINWORTH  
CHARTERED ACCOUNTANT 
 
 
 
North Sydney,   23   April   2024 
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As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 
judgement and maintain professional scepticism throughout the audit. We also: 
 

- Identify and assess the risks of material misstatements of the financial report, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis of our opinion. The risk of not detecting material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, international omissions, misrepresentations, or the override of internal control 
 

- Obtain an understanding of internal control relevant to the audit 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 Board’s internal control. 

 
- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the directors. 
 

- Conclude on the appropriateness of the company’s use of going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the financial report or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Company to cease to continue 
as a going concern. 
 

- Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Company to cease to continue as a going 
concern. 

 
- Evaluate the overall presentation, structure and content of the financial report, including the 

disclosures, and whether the financial report represents the underlying transactions and events in a 
manner that achieved fair representation. 

 
We communicate with the directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 

 

 
MARK TINWORTH    
CHARTERED ACCOUNTANT  
 
 
North Sydney   23   April   2024       
 
 
 
 
   
 

 
 
 
 
 
 
 

TINWORTH & Co 
CHARTERED ACCOUNTANTS and BUSINESS ADVISORS 
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AUSTRALIAN SOCIETY OF EXPLORATION GEOPHYSICISTS 
 

A.B.N. 71 000 876 040 
 

NOTES TO THE FINANCIAL STATEMENTS  
FOR THE YEAR ENDED 31 DECEMBER 2023 

 
1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 

 
This financial report is a general purpose financial report and covers the Australian Society of 
Exploration Geophysicists, incorporated and domiciled in Australia. Australian Society of Exploration 
Geophysicists is a company limited by guarantee.   
 
The financial statements were authorised for issue on 23 April 2024 by the directors of the Entity. 
 
Australian Accounting Standards set out accounting policies that the AASB has concluded would result 
in a financial report containing relevant and reliable information about transactions, events and 
conditions to which they apply. Compliance with Australian Accounting Standards ensures that the 
financial statements and notes also comply with International Financial Reporting Standards. Material 
accounting policies adopted in the preparation of this financial report are presented below and have 
been consistently applied unless otherwise stated.  
 
The financial report, except for the cash flow information, has been prepared on an accruals basis and is 
based on historic costs, modified, where applicable by the measurement at fair value of selected non-
current assets, financial assets and financial liabilities. The amounts presented in the financial report 
have been rounded to the nearest dollar. 
 
Income Tax 

 
No provision for income tax has been raised as the entity is exempt from income tax under Division 50 
of the Income Tax Assessment Act 1997. 
 
Financial Instruments 
Initial recognition and measurement 
 
Financial assets and financial liabilities are recognised when the entity becomes a party to the 
contractual provisions to the instrument. For financial assets, this is the date that the entity commits itself 
to either the purchase or sale of an asset. 

Financial assets (except for trade receivables) 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 the 
transaction costs are expensed to profit or loss immediately. Where available, quoted prices in an active 
market are used to determine fair value. In other circumstances, valuation techniques are adopted. 
 
Trade receivables are initially measured at the transaction price if the trade receivable do not contain a 
significant financing component or if the practical expedient has been applied as specified in AASB 15. 
 
Classification and subsequent measurement 
Financial liabilities 
Financial liabilities are subsequently measured at: 
 

• Amortised cost, or 
• Fair value through profit and loss 

 
A financial liability is measured at fair value through profit and loss if the financial liability is: 
 

• A contingent consideration of an acquirer in a business combination to which AASB 3 applies 
• Held for trading, or 
• Initially designated as at fair value through profit and loss 

 
 
 
 





General approach 
 



Recognition of expected credit losses in financial statements 
 



Revenue from Contracts with Customers Income for Not-for-
Profit Entities.



Performance obligations under AASB 15 
 



Amendments to Australian Accounting Standards

Revenue from Contracts with Customers

Amendments to Australian Accounting Standards

Amendments to Australian Accounting Standards 
 

Editorial Corrections t Australian Accounting Standards and Repeal of Suspended and 
Redundant Standards







Financial liabilities due for payment: 

Financial assets – cash flows realisable: 
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TINWORTH & Co 
CHARTERED ACCOUNTANTS and BUSINESS ADVISORS 

 
COMPILATION REPORT 

 
TO AUSTRALIAN SOCIETY OF EXPLORATION GEOPHYSICISTS 

 
 
On the basis of information provided by the directors of the Australian Society of Exploration Geophysicists, 
we have compiled in accordance with APES 315: 'Statement on Compilation of Financial Reports', the 
special purpose financial report of the Australian Society of Exploration Geophysicists for the year ended 
31st December 2023, as set out in the attached Detailed Profit and Loss Statement. 
 
The specific purpose for which the special purpose financial report has been prepared is to provide private to 
the directors. The extent to which Accounting Standards and other mandatory professional reporting 
requirements have or have not been adopted in the preparation of the special purpose financial report set 
out in Note 1. 
 
The directors are solely responsible for the information contained in the special purpose financial report and 
have determined that the accounting policies used are and are appropriate to satisfy the requirements of the 
directors. 
 
Our procedures use accounting expertise to collect, classify and summarise the financial information, which 
the directors provided, into a financial report. Our procedures do not include verification or validation 
procedures. No audit or review has been performed and accordingly no assurance is expressed. 
 
To the extent permitted by law, we do not accept liability for any loss or damage which any person, other 
than the company, may suffer arising from any negligence on our part. No person should rely on the special 
purpose financial report without having an audit or review conducted. 
 
The special purpose financial report was prepared for the benefit of the company and its members and the 
purpose identified above. We do not accept responsibility to any other person for the contents of the special 
purpose financial report. 
 

 
MARK TINWORTH 
CHARTERED ACCOUNTANT 
 
 
 
 
North Sydney,   23   April   2024 
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