
 

 
 
 
NOWRA-CULBURRA          
SURF LIFE SAVING CLUB Inc. 
 
 
 
ANNUAL REPORT and FINANCIAL AUDITED REPORT        
FOR THE 2009-2010 SEASON 
 
  
  
 

  









 

 
 
 

 
 

 
 
 
 
 
 
 







 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
AUDITED FINANCIAL STATEMENT  

 
OF 

 
NOWRA-CULBURRA 

SURF LIFE SAVING CLUB Inc. 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 











Income Statement 

 

FOR THE YEAR ENDED 31 MAY 2010 

 Note 2010 

$ 

2009 

$ 

Sales Revenue  33,573 21,501 

Cost of Sales  (25,235) (19,280) 

Gross Profit  8,338 2,221 

Other Income 2 57,860 59,676 

Marketing expenses  - - 

Administrative expenses 3 (41,579) (28,943) 

Other expenses 4 (17,138) (26,622) 

Surplus attributable to members  7,481 6,322 

 

Balance Sheet  

 

AS AT 31 MAY 2010 

 Note 2010 

$ 

2009 

$ 

ASSETS 

 

 

  

CURRENT ASSETS    

Cash and cash equivalents 6 40,891 36,118 

Trade and other receivables 7 5,622 1,630 

Inventories  1,200 1,200 

TOTAL CURRENT ASSETS  47,713 38,948 

 

NON-CURRENT ASSETS 

 

  

Property, plant and equipment 8 40,287 41,437 

TOTAL NON-CURRENT ASSETS  40,287 41,437 

 

TOTAL ASSETS 

 

88,000 80,385 

 

LIABILITIES 

 

  

 

CURRENT LIABILITIES 

 

  

Trade and other payables 9 0 0 

TOTAL CURRENT LIABILITIES   0 

 

TOTAL LIABILITIES 

 

  

 

0 

NET ASSETS  88,000 80,385 

 

 

 

  



AS AT 31 MAY 2010 

 Note 2010 

$ 

2009 

$ 

 

EQUITY 

Reserves  2,304 2,218 

Retained earnings  85,696 78,167 

TOTAL EQUITY  88,000 80,385 

 

 

Statement of changes in Equity 

 

FOR THE YEAR ENDED 31 MAY 2010  

  

Retained Earnings 

$ 

Asset Realisation 

Reserve 

$ 

 

Total 

$ 

Balance at 1 June 2009 78,216 2,218 80,434 

Surplus attributable to members  7,481 -           7,481 

Revaluation increment 

(decrement) - 85 85 

 Balance at 31 May 2010 
85,697 2,303 88,000 

    

    

Balance at 1 June 2008 71,834 2,218 74,052 

Surplus attributable to members  6,382 -          6,382 

Revaluation increment 

(decrement) - - - 

 Balance at 31 May 2009 78,216 2,218 80,434 

 

 

 

 

 

 

 

 



Cash Flow Statement 

FOR THE YEAR ENDED 31 MAY 2010 

 Note 2010 

$ 

2009 

$ 

CASH FROM OPERATING ACTIVITIES    

Receipts from customers  65,484 40,916 

Payments to suppliers and employees  (74,064) (56,044) 

Donations received  25,949 40,261 

Interest received  1 1 

Net cash provided by (used in) operating activities 14 17,370 25,134 

    

CASH FLOWS FROM INVESTING ACTIVITIES    

Proceeds   - 12,642 

Acquisition of property, plant and equipment  (12,597) (18,746) 

Acquisition of other investments  - - 

Net cash provided by (used in) financing activities  (12,597) (6,104) 

    

Net increase (decreases) in cash held  4,773 19,029 

Cash at beginning of year  36,118 17,089 

Cash at end of year 6 40,891 36,118 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Notes to the Financial Statements 

1. Statement of Significant Accounting Policies 

 

a) General Information 

The financial report is a special purpose financial report that has been prepared in 

accordance with Accounting Standards, Australian Accounting Interpretations, other 

authoritative pronouncements of the Australian Accounting Standards Board and the 

requirements of the Associations Incorporation Act of New South Wales. 

The financial report covers Nowra Culburra Surf Life Saving Club as an individual entity. 

Nowra Culburra Surf Life Saving Club is an association incorporated in New South Wales 

under the Associations Incorporations Act 1984. 

The financial report of Nowra Culburra Surf Life Saving Club as an individual entity 

complies with all Australian equivalents to International Financial Reporting Standards 

(AIFRS) in their entirety. 

The following is a summary of the material accounting policies adopted by the 

association in the preparation of the financial report. The accounting policies have been 

consistently applied, unless otherwise stated. 

 

b) Basis of Preparation  

The financial report has been prepared on an accruals basis and is based on historical 

costs modified by the revaluation of selected non-current assets, financial assets and 

financial liabilities for which the fair value basis of accounting has been applied. 

 

c) Comparative Figures  

When required by Accounting Standards, comparative figures have been adjusted to 

conform to changes in presentation for the current financial year. 

 

d) Revenue 

Revenue from the sales of goods is recognised upon the delivery of goods to customers. 

Interest revenue is recognised on a proportional basis taking into account that interest 

rates applicable to the financial assets. 

Revenue distributed from other investments is recognised when the right to receive 

revenue has been established. 

Revenue from the rendering of services is recognised upon the delivery of the service to 

the customers. 

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

   



Grants 

Grants are recognised at fair value where there is reasonable assurance that the grant 

will be received and all grant conditions will be met. Grants relating to expense items 

are recognised as income over the periods necessary to match the grant to the costs 

they are compensating. Grants relating to assets are credited to deferred income at fair 

value and are credited to income over the expected useful life of the asset on a straight-

line basis. 

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 months or less, 

and bank overdrafts. Bank overdrafts are shown within short-term borrowings in 

current liabilities on the balance sheet. 

f) Property, Plant and Equipment 

Each class of property, plant and equipment is carried at cost or fair value less, where 

applicable, any accumulated depreciation and impairment losses. 

   i) Plant and equipment 

Plant and equipment are measured on the cost basis less depreciation and 

impairment losses. 

   ii) Depreciation 

The depreciable amount of all fixed assets including buildings and capitalised 

leased assets, is depreciated on a straight-line basis over their useful lives 

commencing from the time the asset is held ready for use. Leasehold 

improvements are depreciated over the shorter of either the unexpired period 

of the lease or the estimated useful lives of the improvements. 

 The depreciation rates used for each class of depreciable assets are: 

 Class of Fixed Asset 

 Plant and Equipment    7.5% to 33.33% 

 Leasehold improvements                    2.5% 

The assets residual values and useful lives are reviewed, and adjusted if 

appropriate, at each balance sheet date. 

  

g) Financial Instruments 

    

   Recognition 

Financial instruments are initially measured at cost on trade date, which includes 

transaction costs, when the related contractual rights or obligations exist. Subsequent 

to initial recognition these instruments are measured as set out below. 





   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. In 

these circumstances the GST is recognised as part of the cost of acquisition of the assets 

or as part of an item of the expense. Receivables and payables in the balance sheet are 

shown inclusive of GST. 

Cash flows are presented in the cash flow statement on a gross basis, except for the GST 

component of investing and financing activities, which are disclosed as operating cash 

flows.  

 

2. Other Income               

 

 

 

 

 

 

 

 

 

3. Other operating expenses 

 2010 

$ 

2009 

$ 

 Administrative Costs   

 Accounting Fees 73 200 

 Auditors remuneration 2,780 2,600 

 Branch Levies - 382 

 Clubhouse Supplies 2,648 2,500 

 Competition entry fees 943 - 

 Computer software 109 - 

 Conferences and Meetings 895 - 

 Electricity & Gas 1,143 1,380 

 First Aid supplies 1,766 27 

 Function expenses 2,250 883 

 Fundraising expenses 4,964 867 

 Insurance  2,628 2,657 

 Life Saving Awards 4,153 - 

 Loss from Investment - 3,460 

 2010 

$ 

2009 

$ 

 Member subscriptions 14,035 10,961 

 Donations received  25,949 40,261 

 Hall Income 1,500 1,145 

 Fundraising Income 11,514 4,942 

 Interest received  1 1 

 Grants received  2,815 1,091 

 Other Income 2,046 1,275 

 Total 57,860 59,676 





8.  Property Plant and Equipment 

 

       Plant and Equipment at cost 97,960 85,314 

       Less accumulated depreciation (57,673) (43,877) 

       Total Plant and Equipment 40,287 41,437 

 

 

  

       Leasehold improvements at cost 45,000 45,000 

       Less accumulated depreciation (45,000) (45,000) 

       Leasehold Improvements Total 0 0 

      Total property, plant and equipment 40,287 41,437 

  

 

8. Property, Plant & Equipment Continued  

 

       a) Movements in Carrying Amounts 

 Plant & Equipment 

 $ 

          Current Year  

          Balance at the beginning of year 41,437 

          Additions 12,731 

          Depreciation expense (13,881) 

          Carrying amount at the end of year 40,287 

 

      

 

 b) Movements in Carrying Amounts 

 Plant & Equipment 

 $ 

          Prior Year  

          Balance at Beginning 36,933 

          Additions 18,746 

          Depreciation expense (14,242) 

          Carrying amount at the end of year 41,437 

 

9. Trade and Other Payables 

 

         2010 

         $ 
        2009 

         $ 

          Current   

          Trade payables 0 0 

 0 0 

 

 










