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TAKE ADVANTAGE OF YOUR SAILING CLUB
 
  JOIN UP!!! JOIN IN!!!

DRUMMOYNE SAILING CLUB is located in a prime position on the Upper Harbour 
waterfront and provides a valuable service to the community through an interesting 
social and recreational program as well as a full range of sailing activities.

MEMBERSHIP is open to persons over the age of 18 years who can join by completing 
a membership form which is presented for the Board of Directors’ approval. Details 
can be obtained from Club staff.

The CLUB FACILITIES include licensed areas for refreshments, TAB Keno, an excellent 
Bistro, Bar and an outstanding a la carte Restaurant.

SAILING AT DRUMMOYNE SAILING CLUB

DSC provides an all year round sailing program for its members which is the largest 
in the Upper Harbour region and caters for active sailors of all ages. It has been the 
venue for several State and National Titles and has had several State and National 
and one World Champion in recent years. The Sailing Divisions of the Club are 16ft 
Skiffs, Hartley TS 16’s, Model Yachts, OK Dinghys, Yachts and Junior Classes. Other 
Classes are provided for in an Open Class event on Sundays.

The CLUB provides facilities to store approximately 80 sailing boats and maintains 
an excellent fleet of starting and support vessels which are used to ensure efficiently 
organised, high quality and SAFE sailing events and to support our CLUB sailing 
training program.

LEARN TO SAIL and Learn to Race classes are provided by the Sailing Academy and
Junior Division for young people who want to learn to sail. To encourage graduates 
of the LEARN TO SAIL class to participate in the Club’s Junior Sailing Events, the Club
has introduced a new policy of making Club boats available to these Juniors, free of
charge for up to one year.

HOW TO JOIN THE ACTIVITIES OF THE CLUB

To start sailing with the Club, contact the Sailing Manager or an officer of the Sailing 
Division which interests you, for further information on racing, boat storage, etc.
To join a LEARN TO SAIL class, contact the Sailing Manager. Names and
telephone numbers are available from the Staff in the Club Office or on the clubs 
website www.drummoynesailingclub.com.au

  PRESIDENT COMMODORE
  David Mitchell Grant Wakefield

Email: info@drummoynesailingclub.com.au
Web: www.drummoynesailingclub.com.au
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Open Tuesday -- Sunday from 10.30 am
            Monday from 11.00 am

Sailors Grill Bistro open 7 days
 Lunch from 12 noon
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Directors' report
30 June 2017
 
The directors present their report, together with the financial statements, on the club for the year ended 30 June 2017.
 
Directors
The following persons were directors of the club during the whole of the financial year and up to the date of this report, 
unless otherwise stated:
 
Mr David V Mitchell
Mr Alexander C R Palmer
Mr John M Whitelock
Mr Tim Valtwies
Mr Bruce Ivan Moore
Ms Kim Henley 
Mr Matthew Fisher (appointed 30 October 2016)
Mr Barry Handley (retired 30 October 2016)
 
Vision and Values
Vision
 
To be recognised as a vibrant and respected sailing club encouraging participation in sailing through all age groups. 
 
Values
 
The core values of the Club as set out in the Strategic Plan include: 

Trust and Integrity – make ethical and honest decisions for the benefit of the Club, it's members and its stakeholders.

Passionate and Committed – we will deliver quality outcomes to our members and guests.

Respectful and Considerate – we will respect people from all walks of life and be considerate of the needs of our members, 
guests, the community and environment.

Progressive yet true to our history and traditions – We will continue to be progressive in our thinking to ensure we prosper 
and grow – while keeping in mind strong links to our past.

Friendship and Fellowship – having a welcoming club atmosphere for members and visitors alike.

 
Objectives
The club's short-term objectives are to continuously strive to improve the club's services and amenities to all members and 
to promote its sailing activities.

 
The club's long-term objectives are to continue development and implementation of the Strategic Plan which includes the 
ongoing viability of the clubhouse and sailing.
 
Strategy for achieving the objectives
To achieve its stated objectives, the club has adopted the following strategies:

• to invest in our infrastructure to support sailing activities;
• to promote the club including the sailing and social activities of the club;
• incorporate financial planning and ensure debt is able to be managed prudently;
• ensure the club remains accessible, comfortable and affordable for members.
 
Principal activities
During the financial year the principal continuing activities of the club consisted of:
● promoting and encouraging sailing and racing of 16-foot and other class sailing vessels within the District of 

Drummoyne in the State of New South Wales; and
● the provision of meals, refreshments, social, recreational and sporting activities to its members.
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30 June 2017
 
Performance measures
The club measures its own performance through the use of both quantitative and qualitative benchmarks. The benchmarks 
are used by the directors to assess the financial performance of the club and whether the club's short-term and long-term 
objectives are being achieved.
 
Information on directors
Name: David V Mitchell
Title: President
Qualifications: Supervisor Waterfront Construction
Experience and expertise: 3 years as President, 7 years as director and previously 5 years as Commodore. 
Special responsibilities: Building, Finance, Gaming
 
Name: Alexander C R Palmer
Title: Vice-President 
Qualifications: Plant Manager
Experience and expertise: 2 years as Vice-President, 7 years as director
Special responsibilities: Social and Sailing
 
Name: John M Whitelock
Title: Director
Qualifications: Professor and University Academic
Experience and expertise: 5 years as Director
Special responsibilities: Marketing
 
Name: Tim Valtwies
Title: Director
Qualifications: Chartered Accountant and partner at ESV Accounting & Business Advisors
Experience and expertise: 2 years as Director
Special responsibilities: Finance and Marketing
 
Name: Bruce Moore 
Title: Director
Qualifications: Chartered Accountant and Company Director
Experience and expertise: 2 years as Director. Previously 11 years as director from 1993 to 2004.
Special responsibilities: Finance
 
Name: Kim Henley
Title: Director
Qualifications: Workplace Relations
Experience and expertise: 2 years as Director.
Special responsibilities: Marketing
 
Name: Matthew Fisher (appointed 30 October 2016)
Title: Director
Qualifications: Lawyer
Experience and expertise: 1 year as Director
Special responsibilities: Marketing
 
Name: Barry F Handley (retired 30 October 2016)
Title: Director
Qualifications: Retired supervisor, Department of Lands
Experience and expertise: 10 years as Director
Special responsibilities: Sailing
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Statement of profit or loss and other comprehensive income
For the year ended 30 June 2017
 

Note 2017 2016
$ $

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes

Revenue
Revenue 4 4,487,481 4,270,815 
Total revenue 4,487,481 4,270,815 
 
Expenses
Cost of goods sold (880,387) (833,917)
Direct costs attributable to trading revenue (1,046,829) (1,036,670)
Administrative and members expenses (1,937,468) (1,745,102)
Depreciation and amortisation expense 5 (441,384) (417,536)
Finance costs 5 (3,990) (6,527)
Total expenses (4,310,058) (4,039,752)
 
Surplus before income tax expense 177,423 231,063 
 
Income tax expense -  -  
 
Surplus after income tax expense for the year attributable to the members of 
Drummoyne Sailing Club Ltd 177,423 231,063 
 
Other comprehensive income for the year, net of tax -  -  
 
Total comprehensive income for the year attributable to the members of 
Drummoyne Sailing Club Ltd 177,423 231,063 
 



The accompanying notes form part of these financial statements.
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Statement of financial position
As at 30 June 2017
 

Note 2017 2016
$ $

The above statement of financial position should be read in conjunction with the accompanying notes

Assets

Current assets
Cash and cash equivalents 6 577,745 372,355 
Trade and other receivables 7 142,613 113,170 
Inventories 8 82,636 83,313 
Prepayments 9 104,802 78,515 
Total current assets 907,796 647,353 

Non-current assets
Property, plant and equipment 10 3,891,500 3,921,381 
Total non-current assets 3,891,500 3,921,381 

Total assets 4,799,296 4,568,734 
 
Liabilities

Current liabilities
Trade and other payables 11 382,335 304,592 
Borrowings 12 21,569 48,124 
Provisions 13 251,444 216,440 
Other 14 34,729 31,412 
Total current liabilities 690,077 600,568 

Non-current liabilities
Borrowings 15 23,127 44,970 
Provisions 16 7,286 18,660 
Other 17 33,025 36,178 
Total non-current liabilities 63,438 99,808 

Total liabilities 753,515 700,376 
 
Net assets 4,045,781 3,868,358 
 
Equity
Reserves 18 25,259 9,959 
Retained surpluses 4,020,522 3,858,399 

Total equity 4,045,781 3,868,358 
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Statement of changes in equity
For the year ended 30 June 2017
 

The above statement of changes in equity should be read in conjunction with the accompanying notes

 Support 
Vessel Retained

Reserve Surpluses Total equity
$ $ $

Balance at 1 July 2015 4,559 3,632,736 3,637,295 

Surplus after income tax expense for the year - 231,063 231,063 
Other comprehensive income for the year, net of tax - - -  

Total comprehensive income for the year - 231,063 231,063 

Transfer to reserves 5,400 (5,400) -  

Balance at 30 June 2016 9,959 3,858,399 3,868,358 
 
Note: Prior year adjustment of $5,400 has been recorded to recognise Support vessel levy income (note 4) and a 
reclassification from Retained Surpluses to the Support Vessel Reserve. 
 

  Support 
Vessel Retained

Reserve Surpluses Total equity
$ $ $

Balance at 1 July 2016 9,959 3,858,399 3,868,358 

Surplus after income tax expense for the year - 177,423 177,423 
Other comprehensive income for the year, net of tax - - -  

Total comprehensive income for the year - 177,423 177,423 

Transfer to reserves 15,300 (15,300) -  

Balance at 30 June 2017 25,259 4,020,522 4,045,781 
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Statement of cash flows
For the year ended 30 June 2017
 

Note 2017 2016
$ $

The above statement of cash flows should be read in conjunction with the accompanying notes

Cash flows from operating activities
Receipts from customers (inclusive of GST) 4,860,455 4,817,209 
Payments to suppliers and employees (inclusive of GST) (4,190,266) (4,159,792)

670,189 657,417 
Interest received 1,302 537 
Finance cost (3,990) (6,527)

Net cash from operating activities 667,501 651,427 
 
Cash flows from investing activities
Payments for property, plant and equipment 10 (413,713) (542,579)

Net cash used in investing activities (413,713) (542,579)
 
Cash flows from financing activities
Proceeds from borrowings -  95,690 
Repayment of borrowings (48,398) (103,012)

Net cash used in financing activities (48,398) (7,322)
 
Net increase in cash and cash equivalents 205,390 101,526 
Cash and cash equivalents at the beginning of the financial year 372,355 270,829 

Cash and cash equivalents at the end of the financial year 6 577,745 372,355 
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Notes to the financial statements
30 June 2017
 

 

Note 1. General information
 
The financial statements cover Drummoyne Sailing Club Ltd as an individual entity. The financial statements are presented 
in Australian dollars, which is Drummoyne Sailing Club Ltd's functional and presentation currency.
 
Drummoyne Sailing Club Ltd is an unlisted public company limited by guarantee.
 
The financial statements were authorised for issue, in accordance with a resolution of directors, on 31 August 2017. The 
directors have the power to amend and reissue the financial statements.
 
Note 2. Significant accounting policies
 
The principal accounting policies adopted in the preparation of the financial statements are set out below. These policies 
have been consistently applied to all the years presented, unless otherwise stated.
 
New or amended Accounting Standards and Interpretations adopted
The club has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board ('AASB') that are mandatory for the current reporting period.
 
Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.
 
Basis of preparation
These general purpose financial statements have been prepared in accordance with Australian Accounting Standards - 
Reduced Disclosure Requirements and Interpretations issued by the Australian Accounting Standards Board ('AASB'),  
and the Corporations Act 2001, as appropriate for not-for profit oriented entities.

The Yacht Division, 16ft Skiff, Juniors, Hartley TS16 and Models (hereafter referred to collectively as "Sub Clubs") have 
been incorporated into the financial statements of the club.   

The financial statements, except for the cash flow information, have been prepared on an accruals basis and are based on 
historical 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 statements have been rounded to the nearest dollar.

 
Historical cost convention
The financial statements have been prepared under the historical cost convention, except for, where applicable, the 
revaluation of available-for-sale financial assets, financial assets and liabilities at fair value through profit or loss, 
investment properties, certain classes of property, plant and equipment and derivative financial instruments.
 
Critical accounting estimates
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the club's accounting policies. The areas involving a 
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 
statements, are disclosed in note 3.
 
Revenue recognition
Revenue is recognised when it is probable that the economic benefit will flow to the club and the revenue can be reliably 
measured. Revenue is measured at the fair value of the consideration received or receivable.
 
Sale of goods
Revenue from the sale of goods is recognised upon the delivery of goods to members and visitors.
 
Rendering of services
Revenue from the rendering of services is recognised upon the delivery of the service to members and visitors.

 
Licence income
Licence revenue is recognised in accordance with the terms and conditions outlined in the underlying licence agreements.
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Notes to the financial statements
30 June 2017
 
Note 2. Significant accounting policies (continued)
 

 

Interest
Interest revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the 
amortised cost of a financial asset and allocating the interest income over the relevant period using the effective interest 
rate, which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset 
to the net carrying amount of the financial asset.
 
Income tax
No provision for income tax has been raised as the club is exempt from income tax under Div 50 of the Income Tax 
Assessment Act 1997.
 
Current and non-current classification
Assets and liabilities are presented in the statement of financial position based on current and non-current classification.
 
An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the club's 
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the 
reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability 
for at least 12 months after the reporting period. All other assets are classified as non-current.
 
A liability is classified as current when: it is either expected to be settled in the club's normal operating cycle; it is held 
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no 
unconditional right to defer the settlement of the liability for at least 12 months after the reporting period. All other liabilities 
are classified as non-current.
 
Cash and cash equivalents
Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly 
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and 
which are subject to an insignificant risk of changes in value.
 
Trade and other receivables
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any provision for impairment. Trade receivables are generally due for settlement within 30 days.
 
Collectability of trade receivables is reviewed on an ongoing basis. Debts which are known to be uncollectable are written 
off by reducing the carrying amount directly. A provision for impairment of trade receivables is raised when there is 
objective evidence that the club will not be able to collect all amounts due according to the original terms of the 
receivables. Significant financial difficulties of the debtor, probability that the debtor will enter bankruptcy or financial 
reorganisation and default or delinquency in payments are considered indicators that the trade receivable may be impaired. 
The amount of the impairment allowance is the difference between the asset's carrying amount and the present value of 
estimated future cash flows, discounted at the original effective interest rate. Cash flows relating to short-term receivables 
are not discounted if the effect of discounting is immaterial.
 
Other receivables are recognised at amortised cost, less any provision for impairment.
 
Inventories
Finished goods are stated at the lower of cost and net realisable value on a 'first in first out' basis. Cost comprises of 
purchase and delivery costs, net of rebates and discounts received or receivable.
 
Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion 
and the estimated costs necessary to make the sale.
 
Property, plant and equipment
Land and buildings is stated at historical cost less accumulated depreciation and impairment. Plant and equipment is 
stated at historical cost less accumulated depreciation and impairment. 

Historical cost includes expenditure that is directly attributable to the acquisition of the items.
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Notes to the financial statements
30 June 2017
 
Note 2. Significant accounting policies (continued)
 

 

Depreciation is calculated on a straight-line basis to write off the net cost of each item of property, plant and equipment 
(excluding land) over their expected useful lives as follows:
 
Buildings 10-40 years
Plant and equipment 3-10 years
Plant and equipment under lease 2-5 years
 
The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting 
date.
 
Leasehold improvements and plant and equipment under lease are depreciated over the estimated useful life of the assets.
 
An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the 
club. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. Any revaluation 
surplus reserve relating to the item disposed of is transferred directly to retained surpluses.
 
Leases
The determination of whether an arrangement is or contains a lease is based on the substance of the arrangement and 
requires an assessment of whether the fulfilment of the arrangement is dependent on the use of a specific asset or assets 
and the arrangement conveys a right to use the asset.
 
A distinction is made between finance leases, which effectively transfer from the lessor to the lessee substantially all the 
risks and benefits incidental to the ownership of leased assets, and operating leases, under which the lessor effectively 
retains substantially all such risks and benefits.
 
Finance leases are capitalised. A lease asset and liability are established at the fair value of the leased assets, or if lower, 
the present value of minimum lease payments. Lease payments are allocated between the principal component of the 
lease liability and the finance costs, so as to achieve a constant rate of interest on the remaining balance of the liability.
 
Leased assets acquired under a finance lease are depreciated over the asset's useful life or over the shorter of the asset's 
useful life and the lease term if there is no reasonable certainty that the club will obtain ownership at the end of the lease 
term.
 
Impairment of non-financial assets
Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying 
amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount 
exceeds its recoverable amount.
 
Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the 
present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or 
cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to 
form a cash-generating unit.
 
Trade and other payables
These amounts represent liabilities for goods and services provided to the club prior to the end of the financial year and 
which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The 
amounts are unsecured and are usually paid within 30 days of recognition.
 
Finance costs
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in 
the period in which they are incurred.
 
Employee benefits
 
Short-term employee benefits
Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be 
settled wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities 
are settled.
 



30

Notes to the financial statements
30 June 2017
 
Note 2. Significant accounting policies (continued)
 

 

Other long-term employee benefits
The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 
measured at the present value of expected future payments to be made in respect of services provided by employees up to 
the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 
experience of employee departures and periods of service. Expected future payments are discounted using market yields 
at the reporting date on national government bonds with terms to maturity and currency that match, as closely as possible, 
the estimated future cash outflows.
 
Comparative Amounts
Comparatives have been adjusted to conform with changes in presentation for the current year.
 
Goods and Services Tax ('GST') and other similar taxes
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not 
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part 
of the expense.
 
Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST 
recoverable from, or payable to, the tax authority is included in other receivables or other 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 tax authority, are presented as operating cash flows.
 
Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority.
 
Note 3. Critical accounting judgements, estimates and assumptions
 
The preparation of the financial statements requires management to make judgements, estimates and assumptions that 
affect the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in 
relation to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates 
and assumptions on historical experience and on other various factors, including expectations of future events, 
management believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will 
seldom equal the related actual results. The judgements, estimates and assumptions that have a significant risk of causing 
a material adjustment to the carrying amounts of assets and liabilities (refer to the respective notes) within the next 
financial year are discussed below.
 
Estimation of useful lives of assets
The club determines the estimated useful lives and related depreciation and amortisation charges for its property, plant and 
equipment and finite life intangible assets. The useful lives could change significantly as a result of technical innovations or 
some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously 
estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or 
written down.
 
Employee benefits provision
As discussed in note 2, the liability for employee benefits expected to be settled more than 12 months from the reporting 
date are recognised and measured at the present value of the estimated future cash flows to be made in respect of all 
employees at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay 
increases through promotion and inflation have been taken into account.
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Notes to the financial statements
30 June 2017
 

 

Note 4. Revenue
 

2017 2016
$ $

Bar sales - clubhouse 1,838,006 1,709,965 
Poker machine net clearances 1,666,901 1,658,019 
Sub club revenue 61,380 82,692 
Bar sales - restaurant 197,290 181,120 
Licence fees - restaurant 136,291 135,076 
Keno and TAB commission 102,050 142,610 
Licence fees and cost recoveries - bistro 138,997 113,455 
Functions 108,185 49,017 
Member subscriptions 66,138 64,653 
Boat storage and mooring 42,322 35,492 
Sailing donations/sponsorships 14,777 -  
ATM commission 28,835 32,025 
GST subsidy 17,180 17,180 
Sundry income 26,754 27,918 
Interest received 1,302 537 
Sailing academy income 25,773 15,656 
Support vessel levy income 15,300 5,400 

4,487,481 4,270,815 
 
Note: Prior year adjustment for $5,400 to recognise Support vessel levy income and transfer to the Support Vessel 
Reserve at year end.  Refer to Statement of changes in equity. 
 
Note 5. Expenses
 

2017 2016
$ $

Surplus before income tax includes the following specific expenses:

Depreciation
Building 182,069 170,986 
Plant and equipment 259,315 246,550 

Total Depreciation Expense 441,384 417,536 

Other operating expenses
Auditor's remuneration - audit services 19,000 18,250 
Rental expense on operating lease 2,040 1,424 
Superannuation 118,668 102,393 
Sub club expense 62,818 99,031 

202,526 221,098 
 
Note 6. Current assets - cash and cash equivalents
 

2017 2016
$ $

Cash on hand 92,364 86,781 
Cash at bank 420,845 218,799 
Cash at bank - sub clubs 64,536 66,775 

577,745 372,355 
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Note 7. Current assets - trade and other receivables
 

2017 2016
$ $

Trade receivables 73,272 53,160 
Other receivables 69,341 60,010 

142,613 113,170 
 
Note 8. Current assets - inventories
 

2017 2016
$ $

Finished goods - at cost 82,636 83,313 
 
Note 9. Current assets - prepayments
 

2017 2016
$ $

Prepayments 104,802 78,515 
 
Note 10. Non-current assets - property, plant and equipment
 

2017 2016
$ $

Land - at cost 313,000 313,000 

Buildings - at cost 5,295,750 5,143,907 
Less: Accumulated depreciation (2,512,615) (2,330,546)

2,783,135 2,813,361 

Plant and equipment - at cost 2,694,023 2,397,684 
Less: Accumulated depreciation (1,898,658) (1,639,344)

795,365 758,340 

Capital work in progress -  36,680 

3,891,500 3,921,381 
 
Reconciliations
Reconciliations of the written down values at the beginning and end of the current financial year are set out below:
 

 Plant and Capital Work 
 Land  Building Equipment  In Progress Total

$ $ $ $ $

Balance at 1 July 2016 313,000 2,813,361 758,340 36,680 3,921,381 
Additions - 117,373 296,340 - 413,713 
Write offs - - - (2,210) (2,210)
Transfers in/(out) - 34,470 - (34,470) -  
Depreciation expense - (182,069) (259,315) - (441,384)

Balance at 30 June 2017 313,000 2,783,135 795,365 - 3,891,500 
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Note 10. Non-current assets - property, plant and equipment (continued)
 

 

Current value of land and buildings
The club's land and building were last valued on 12 February 2015 at $11,700,000. The valuation was based on 
independent assessments by a member of the Australian Property Institute. The increment in value of both the land and 
buildings has not been included in these accounts as the club has adopted the cost model. 
 
Note 11. Current liabilities - trade and other payables
 

2017 2016
$ $

Trade payables 160,073 106,670 
Sundry payables and accrued expense 209,157 184,934 
Licence fees in advance 13,105 12,988 

382,335 304,592 
 
Note 12. Current liabilities - borrowings
 

2017 2016
$ $

Lease liability 21,569 48,124 
 
The club has a Line of Credit facility with a limit of $500,000 which $nil has been used at year end. (2016 - $nil used). 
 
Assets pledged as security
The carrying amounts of assets pledged as security for current borrowings are:
 

2017 2016
$ $

First registered mortgage over freehold land and buildings 3,096,135 3,126,361 
First registered equitable mortgage over the club's assets and undertakings 1,697,569 1,436,781 
A letter of set-off by the club over Commonwealth Bank of Australia term deposit 5,592 5,592 

4,799,296 4,568,734 
 
Note 13. Current liabilities - provisions
 

2017 2016
$ $

Annual leave 105,342 97,543 
Long service leave 146,102 118,897 

251,444 216,440 
 
Note 14. Current liabilities - other
 

2017 2016
$ $

Unearned advertising revenue 5,000 -  
Membership fees received in advance 29,729 31,412 

34,729 31,412 
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30 June 2017
 

 

Note 15. Non-current liabilities - borrowings
 

2017 2016
$ $

Lease liability 23,127 44,970 
 
Total secured liabilities
The total secured liabilities (current and non-current) are as follows:
 

2017 2016
$ $

Lease liability 44,696 93,094 
 
Assets pledged as security
The lease liabilities are effectively secured as the rights to the leased assets, recognised in the statement of financial 
position, revert to the lessor in the event of default.
 
Note 16. Non-current liabilities - provisions
 

2017 2016
$ $

Long service leave 7,286 18,660 
 
Note 17. Non-current liabilities - other
 

2017 2016
$ $

Membership fees received in advance 33,025 36,178 
 
Note 18. Equity - reserves
 

2017 2016
$ $

Support vessel reserve 25,259 9,959 
 
Support vessel reserve
The reserve is used to recognise retained surpluses set aside for the acquisition of support vessels.
 
Note 19. Key management personnel disclosures
 
Compensation
The aggregate compensation made to members of key management personnel of the club is set out below:
 

2017 2016
$ $

Aggregate compensation 368,280 318,252 
 
The directors of the club and several senior staff members are deemed to be key management personnel. The directors do 
not receive compensation for performing their duties. 
 
During the year total director related expenses paid by the club amounted to $7,577 comprising of meals ($3,659), 
membership ($1,018) and minute taking costs ($2,900) (2016: $12,214). 
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Note 20. Commitments
 

2017 2016
$ $

Lease commitments - operating
Committed at the reporting date but not recognised as liabilities, payable:
Within one year 2,040 2,244 
One to five years 1,190 3,740 

3,230 5,984 

Lease commitments - finance
Committed at the reporting date and recognised as liabilities, payable:
Within one year 21,842 48,124 
One to five years 23,127 44,970 

44,969 93,094 
 
Note 21. Related party transactions
 
Key management personnel
Disclosures relating to key management personnel are set out in note 19.
 
Transactions with related parties
The following transactions occurred with related parties:
 

2017 2016
$ $

Total remuneration paid to an employee who is a close relative of the following director
- K Henley 17,881 20,969 
 
Bruce Moore received prize money from participating in 16ft Skiff sailing on the same terms and conditions as other 
competitors during the year.
 
There were no other transactions with related parties during the current or previous financial year.
 
Receivable from and payable to related parties
There were no trade receivables from or trade payables to related parties at the current and previous reporting date.
 
Loans to/from related parties
There were no loans to or from related parties at the current and previous reporting date.
 
Terms and conditions
All transactions were made on normal commercial terms and conditions and at market rates.
 
Note 22. Events after the reporting period
 
No matter or circumstance has arisen since 30 June 2017 that has significantly affected, or may significantly affect the 
club's operations, the results of those operations, or the club's state of affairs in future financial years.
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