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Notice of the Annual General Meeting of West Lindfield Sports & Recreation 

Club Co-Operative Limited (“WLSRC”) 

The Annual General Meeting of the members of WLSRC will be held as follows:  
 

Date: 29 November 2018 

Time: 7-30pm 

Place: West Lindfield Sports & Recreation Club, 76A Highfield Road, Lindfield 

BUSINESS 

Item 1: Ordinary Business  

 To confirm the minutes of the Annual General Meeting held on 7th December, 2017. A copy of 
these minutes are attached hereto.] 

 To receive and consider the financial statements for the year ended 30 June 2018 and the 

Directors’ and Auditors’ reports.  A copy is attached hereto.] 

 To transact any special business of which notice has been given in accordance with the rules 
of WLSRC. 

Item 2: Resolution 1  

To elect a Board of Directors 

 Two from West Lindfield Bowling Club members 

 Two from Lindfield Football Club members 

 

 

 

Regards, 

By authority of the Board 
 

 

 

Phil Killen 

Chairman WLSRC 
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INCOME 

     

 

Competition Fees 

  
250,145.73 

 
220,860.72 

 

Court Hire 

  
58,762.28 

 
32,676.36 

 

Clubhouse Hire 

  
3,358.54 

 
1,865.44 

 

Subscription Income 

  
10,000.00 

 
10,000.00 

    

322,266.55 

 

265,402.52 

 

OTHER INCOME 

     

 

Fund Raising 

  
7,136.71 

 
6,869.25 

 

Interest Received 

  
285.79 

 
472.02 

 

Gym Fees 

  
43,181.35 

 
42,045.00 

 

Gross profit from trading 

  
49,357.39 

 
47,301.48 

    

99,961.24 

 

96,687.75 

    

422,227.79 

 

362,090.27 
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EXPENDITURE 

     

 

Advertising 

  
247.50 

 
- 

 

Auditor's Remuneration 

  
600.00 

 
500.00 

 

Bank Charges 

  
215.88 

 
371.09 

 

Bank Merchant Fees 

  
1,624.22 

 
1,875.15 

 

Beer Gas 

  
1,357.18 

 
869.31 

 

Cleaning 

  
13,547.23 

 
11,610.65 

 

Depreciation 

  
80,029.00 

 
89,276.00 

 

Electricity 

  
11,391.25 

 
7,942.14 

 

Elgas 

  
4,985.13 

 
1,480.96 

 

Equipment 

  
4,279.56 

 
1,487.00 

 

General Expenses 

  
- 

 
219.70 

 

Greens Maintenance 

  
5,868.95 

 
5,868.95 

 

Insurance 

  
40,535.46 

 
34,721.02 

 

Interest Paid 

  
13,282.88 

 
20,862.97 

 

Kitchen Expenses 

  
2,201.14 

 
5,118.02 

 

Licensing Fees 

  
5,771.06 

 
5,520.00 

 

Printing & Stationery 

  
1,847.34 

 
2,423.27 

 

Rent 

  
30,658.98 

 
30,393.01 

 

Repairs & Maintenance 

  
50,873.69 

 
41,967.01 

 

Security Costs 

  
429.00 

 
3,025.15 

 

Staff Amenities 

  
521.18 

 
961.43 

 

Sub Contractor - Gym 

  
39,739.25 

 
30,919.93 

 

Subscriptions 

  
969.23 

 
1,219.55 

 

Superannuation Contributions 

  
5,636.96 

 
5,636.92 

 

Telephone, mobile and facsimile 

  
2,139.95 

 
1,929.41 

 

Trade Waste 

  
2,646.24 

 
685.00 

 

Trophies 

  
1,400.00 

 
1,792.00 

 

Uniforms 

  
- 

 
2,150.00 

 

Wages 

  
60,536.04 

 
59,336.04 

 

Wages - 5 a Side 

  
76,001.00 

 
62,498.88 

 

Web Site Expenses 

  
- 

 
799.09 

    

459,335.30 

 

433,459.65 

 

Loss before income tax 

  

(37,107.51) 

 

(71,369.38) 

 

Loss for the year 

  

(37,107.51) 

 

(71,369.38) 

 

Retained earnings at the beginning of the 
financial year 

  
95,233.35 

 
166,602.73 

 

Retained earnings at the end of the 
financial year 

  

58,125.84 

 

95,233.35 
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ASSETS 

     CURRENT ASSETS 

     Cash and cash equivalents 3 
 

46,430.43 
 

28,760.59 

Trade and other receivables 4 
 

9,425.44 
 

66,667.03 

Inventories 5 
 

10,425.44 
 

12,835.78 

TOTAL CURRENT ASSETS 

  

66,281.31 

 

108,263.40 

      NON-CURRENT ASSETS 

     Property, plant and equipment 6 
 

707,967.93 
 

779,090.93 

TOTAL NON-CURRENT ASSETS 

  

707,967.93 

 

779,090.93 

TOTAL ASSETS 

  

774,249.24 

 

887,354.33 

      LIABILITIES 

     CURRENT LIABILITIES 

     Trade and Other Payables 7 
 

46,301.01 
 

89,651.49 

Other Current Provisions 

  
15,000.00 

 
- 

TOTAL CURRENT LIABILITIES 

  

61,301.01 

 

89,651.49 

      NON-CURRENT LIABILITIES 

     Borrowings 8 
 

646,777.39 
 

694,424.49 

TOTAL NON-CURRENT LIABILITIES 

  

646,777.39 

 

694,424.49 

TOTAL LIABILITIES 

  

708,078.40 

 

784,075.98 

NET ASSETS 

  

66,170.84 

 

103,278.35 

      MEMBERS' FUNDS 

     Reserves 9 
 

8,045.00 
 

8,045.00 

Retained earnings 10 
 

58,125.84 
 

95,233.35 

TOTAL MEMBERS' FUNDS 

  

66,170.84 

 

103,278.35 
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The financial statements cover West Lindfield Sport & Recreation Club Co-Op Ltd as an individual 
entity. West Lindfield Sport & Recreation Club Co-Op Ltd is a not for profit Association incorporated 
in under the . 

   

 

The functional and presentation currency of West Lindfield Sport & Recreation Club Co-Op Ltd is 
Australian dollars. 

   

 
Comparatives are consistent with prior years, unless otherwise stated. 

   1 Basis of Preparation 

 

In the opinion of the Committee of Management, the Association is not a reporting entity since there 
are unlikely to exist users of the financial report who are not able to command the preparation of 
reports tailored so as to satisfy specifically all of their information needs. These special purpose 
financial statements have been prepared to meet the reporting requirements of the Act. 

   
   

 

The financial statements have been prepared in accordance with the recognition and measurement 
requirements of the Australian Accounting Standards and Accounting Interpretations, and the 
disclosure requirements of AASB 101 Presentation of Financial Statements, AASB 107 Statement of 
Cash Flows, AASB 108 Accounting Policies, Changes in Accounting Estimates and Errors and 
AASB 1054 Australian Additional Disclosures. 

   

 

The financial statements 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. 

   

 

Significant accounting policies adopted in the preparation of these financial statements are 
presented below and are consistent with prior reporting periods unless otherwise stated. 

   

 

The following significant accounting policies, which are consistent with the previous period unless 
stated otherwise, have been adopted in the preparation of this financial report. 

   2 Summary of Significant Accounting Policies 

 
Inventories 

  

 

Inventories are measured at the lower of cost and net realisable value. Cost of inventory is 
determined using the first-in-first-out basis and are net of any rebates and discounts received. 



WEST LINDFIELD SPORT & RECREATION CLUB CO-OP LTD 

31 202 834 834 

 NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2018 

 
 
 
 

Page 6 

   

 

Plant and Equipment 
 

   

 

Plant and equipment is carried at cost or fair value less, where applicable, any accumulated 
depreciation and impairment of losses.Plant and equipment is depreciated on a straight line basis 
over the assets useful life to the Association, commencing when the asset is ready for use. 

   

 

Depreciation 

 
   

 

The depreciable amount of all plant and equipment is depreciated over the useful lives of the assets 
to the association commencing from the time the asset is held ready for use. 

  

 

Impairment of Non-Financial Assets 

  

 

At the end of each reporting period the association determines whether there is an evidence of an 
impairment indicator for non-financial assets. 

  

 

Where this indicator exists and regardless for goodwill, indefinite life intangible assets and intangible 
assets not yet available for use, the recoverable amount of the asset is estimated. 

  

 

Where assets do not operate independently of other assets, the recoverable amount of the relevant 
cash-generating unit (CGU) is estimated. 

  

 

The recoverable amount of an asset or CGU is the higher of the fair value less costs of disposal and 
the value in use. Value in use is the present value of the future cash flows expected to be derived 
from an asset or cash-generating unit. 

  

 

Where the recoverable amount is less than the carrying amount, an impairment loss is recognised in 
profit or loss. 

  

 

Reversal indicators are considered in subsequent periods for all assets which have suffered an 
impairment loss , except for goodwill. 

  

 

Provisions 

  

 

Provisions are recognised when the association has a legal or constructive obligation, as a result of 
past events, for which it is probable that an outflow of economic benefits will result and that outflow 
can be reliably measured. 

  

 

Cash and Cash Equivalents 

  

 

Cash and cash equivalents comprises cash on hand, demand deposits and short term investments 
which are readily convertible to known amounts of cash and which are subject to an insignificant risk 
of change in value. 
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Revenue and Other Income 

  

 

Revenue is recognised when the amount of the revenue can be measured reliably, it is probable that 
economic benefits associated with the transaction will flow to the association and specific criteria 
relating to the type of revenue as noted below, has been satisfied. 

  

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

  

 

Revenue is measured at the fair value of the consideration received or receivable and is presented 
net of returns, discounts and rebates. 

  

 

Sale of goods 

  

 

Revenue from the sale of goods is recognised at the point of delivery as this corresponds to the 
transfer of significant risks and rewards of ownership of the goods and the cessation of all 
involvement in those goods. 

  

 

Interest revenue 

  

 
Interest revenue is recognised using the effective interest rate method. 

  

 

Rendering of services 

  

 

Revenue in relation to rendering of services is recognised depending on whether the outcome of the 
services can be estimated reliably.If the outcome can be estimated reliably then the stage of 
completion of the services is used to determine the appropriate level of revenue to be recognised in 
the period. If the outcome cannot be reliably estimated then revenue is recognised to the extent of 
expenses recognised that are recoverable. 

 

If the outcome cannot be reliably estimated then revenue is recognised to the extent of expenses 
recognised that are recoverable. 

 
Revenue from training services is generally recognised once the training has been delivered. 

  

   

 

Goods and Services Tax (GST) 

   

 

Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), 
except where the amount of GST incurred is not recoverable from the Australian Taxation Office 
(ATO). 

   

 
Receivables and payables are stated inclusive of GST. 

   

 

The net amount of GST recoverable from, or payable to, the ATO is included as part of receivables 
or payables in the balance sheet. 
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3 Cash and Cash Equivalents 
    

      
 

Cash on Hand 

 
1,500.00 

 
1,500.00 

 
Bendigo Chq 

 
3,112.05 

 
6,353.33 

 
Bendigo On Line 

 
163.96 

 
86.19 

 
NAB 7977 

 
16,811.56 

 
8,961.41 

 
NA B Savings 7950 

 
15,413.48 

 
195.91 

 
NAB 6510 

 
150.19 

 
150.19 

 
Bendigo Gym A/c 

 
7,896.79 

 
9,864.39 

 
Cash at Bank 

 
1,382.40 

 
1,649.17 

   

46,430.43 

 

28,760.59 

4 Trade and Other Receivables 
    

      

 

Current 

    
 

GST Paid 

 
9,425.44 

 
66,667.03 

   
 

 
 

   

9,425.44 

 

66,667.03 

5 Inventories 
    

      

 

Current 

    
 

Stock on Hand 

 
10,425.44 

 
12,835.78 

   
 

 
 

6 Property, Plant and Equipment 
    

      

 

Land and Buildings 

    
 

Property Improvements 

 
923,844.59 

 
922,244.59 

 
Less: Accumulated Depreciation 

 
(285,041.00) 

 
(212,093.00) 

 
Buildings 

 
211,591.72 

 
211,591.72 

 
Less: Accumulated Depreciation 

 
(183,647.45) 

 
(182,930.45) 

   

666,747.86 

 

738,812.86 

 

Total Land and Buildings 

 

666,747.86 

 

738,812.86 

      
 

Plant & Equipment 

 
339,157.77 

 
331,851.77 

 
Less: Accumulated Depreciation 

 
(297,937.70) 

 
(291,573.70) 

   

41,220.07 

 

40,278.07 

 

Total Plant and Equipment 

 

41,220.07 

 

40,278.07 

      

 

Total Property, Plant and Equipment 

 

707,967.93 

 

779,090.93 
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7 Accounts Payable and Other Payables 
    

      

 

Current 

    
 

Sundry Creditors 

 
15,975.98 

 
7,679.90 

 
GST Collected 

 
30,325.03 

 
81,971.59 

   

46,301.01 

 

89,651.49 

      8 Borrowings 
    

      

 

Non-Current 

    
 

Loans - Bank 

 
172,000.00 

 
271,000.00 

 
Loans - Lindfield Football Club 

 
474,034.39 

 
422,681.49 

 
Other 

 
743.00 

 
743.00 

 
Total non-current borrowings 

 

646,777.39 

 

694,424.49 

      

      

 
Total borrowings 4 646,777.39 4 694,424.49 

      9 Reserves 
    

      
 

R Michaelis Memorial 

    

 

Opening Balance for the year 

 
8,045.00 

 
8,045.00 

   
 

 
 

      10 Retained Earnings 
    

      

 

Retained earnings at the beginning of the financial year 

 
95,233.35 

 
166,602.73 

 

Net loss attributable to the association 

 
(37,107.51) 

 
(71,369.38) 

 

Retained earnings at the end of the financial year 

 

58,125.84 

 

95,233.35 
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11 Related Party Transactions 
    

 
 

    

 

Craftsmen Office Interiors has been engaged in 
building works at the Clubhouse. The entity is operated 
by one our of Directors - Craig Learmonth. The terms 
have been that the club has only been charged on a 
cost of materials basis. 

    

      

 
 

 
26,854.00 

 
- 

 
 

    

 

Our Director and Licencee Victor Vitorovic is paid a 
package amount for the year. 

    

      

 

Our Licencee - Victor Vitorovic 

 
39,369.00 

 
- 

      12 Statutory Information 

  

 

The registered office of the association is: 

   76A Highfield Road Lindfield NSW 2070 

  

 
The principal place of business is: 

  

 

76A Highfield Road Lindfield NSW 2070 
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Scope 

 

   
I have audited the financial report, being a special purpose financial report, of West Lindfield Sport & 
Recreation Club Co-Op Ltd for the year ended 30 June 2018, as set out on pages 1 to 11. The Committee is 
responsible for the financial report and has determined that the accounting policies used and described in 
Note 1 to the financial statements which form part of the financial report are consistent with the financial 
reporting requirements of the and are appropriate to meet the needs of the members. I have conducted an 
independent audit of the financial report in order to express an opinion on them to the members of West 
Lindfield Sport & Recreation Club Co-Op Ltd. No opinion is expressed as to whether the accounting policies 
used are appropriate to the needs of the members. 

   The financial report has been prepared for the purpose of fulfilling the requirements under the . I disclaim any 
assumption of responsibility for any reliance on this audit report or on the financial report to which it relates to 
any person other than the members, or for any purpose other than that for which it was prepared. 

   
My audit has been conducted in accordance with Australian Auditing Standards. My procedures included 
examination, on a test basis, of evidence supporting the amounts and other disclosures in the financial 
statements and the evaluation of significant accounting estimates. These procedures have been undertaken 
to form an opinion whether, in all material respects, the financial report is presented fairly in accordance with 
the accounting policies described in Note 1, so as to present a view which is consistent with my 
understanding of the Association's financial position, and performance as represented by the results of its 
operations and cash flows. These policies do not require the application of all Australian Accounting 
Standards and other mandatory professional reporting requirements in Australia. 

   The audit opinion expressed in this report has been formed on the above basis. 

   Independent 

 
   In conducting my audit, I followed applicable independence requirements of Australian professional ethical 
pronouncements. 

   Audit Opinion 

   In my opinion, the financial report of West Lindfield Sport & Recreation Club Co-Op Ltd is in accordance 
with: 

   (a) the Corporations Act 2001, including: 

   

 

(i) giving a true and fair view of the company's financial position as at 30 June 2018 and 
of it's performance for the year ended on that date in accordance with accounting 
policies described in Note 1; and 

   

 

(ii) complying with Australian Accounting Standards, comprising AASB 1025 'Application 
of the Reporting Entity Concept and Other Amendments' and other Australian 
Accounting Standards to the extent described in Note 1 and Corporations Act 2001; 
and 

   (b) other mandatory professional reporting requirements to the extent described in Note 1. 

   




