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SPECIAL PURPOSE FINANCIAL REPORT 
 
STATEMENT OF INCOME AND EXPENDITURE FOR THE YEAR ENDED 31 MAY 2015 
 

 
 
 
 
STATEMENT OF CASH FLOW S FOR THE YEAR ENDED 31 MAY 2015 
 

 
 
 
  

2015 2014
$ $

INCOME
Net fundraising income 199,273          249,306          
Membership 138,195          146,947          
Government grants -                 50,000            
Patrol fees & allowances 34,838            29,265            
Profit (loss) on sale of equipment 29,281            6,100              
Training fees 16,315            12,014            
Facilities hire 11,350            8,088              
Interest income 7,719              11,092            
Other club sales (park ing permits, showers & keys) 2,628              3,620              
Profit (loss) from clothing sales 1,542              295                
Prize money 909                3,341              
Other income 6,326              829                

448,376          520,897          
EXPENDITURE
Administration (administrator, clubhouse maintenance, insurance etc) 68,066            85,691            
Coaching expenses 52,500            21,346            
Competition costs (entry and travel) 50,608            65,259            
Capitation 37,537            42,182            
Surf life saving operations 27,164            31,760            
Scholarships, trophies & awards 24,653            26,136            
Boat, craft & gear maintenance 13,451            23,730            
Upgrades to clubhouse facilities 6,359              22,373            
Depreciation 103,215          93,376            
Facilities hire expenses 2,359              -                 
Other expenses -                 884                

385,912          412,737          
Surplus for the year 62,464            108,160          

2015 2014
$ $

Net cash generated from fundraising activities 199,273          249,306          
Cash generated from other sources 298,435          332,169          

497,708          581,475          
Application of net fundraising income (500,839) (530,206)
Net (increase) decrease  in deposits paid (9,091) -                 
Net (increase) decrease  in GST receivable (9,441) 2,568              
Net increase (decrease) in cash and cash equivalents (21,663) 53,837            
Cash at beginning of the year 266,505          212,668          
Cash at the end of the year 244,842          266,505          



STATEMENT OF FINANCIAL POSITION AS AT 31 MAY 2015 
 
 

 
 
 

2015 2014
$ $

MEMBERS ACCUMULATED FUNDS
Members funds at the beginning of the financial year 599,233          491,073          
Surplus / (deficit) for the year 62,464            108,160          
Members funds at end of year 661,697          599,233          

Represented by: 
Life saving gear & equipment 
Opening net book amount 154,199          114,028          
Additions 102,427          120,008          
Disposals (6,519) -                 
Depreciation charge (86,166) (79,837)
Closing net book amount 163,941          154,199          

Clubhouse improvements 
Opening net book amount 127,419          117,467          
Additions 46,708            23,491            
Depreciation charge (17,049) (13,539)
Closing net book amount 157,078          127,419          

Club Clothing 
Opening net book amount 51,536            44,768            
Purchases 69,007            67,346            
Cost of sales (42,813) (60,578)
Closing net book amount 77,730            51,536            

Cash 
Westpac Bank 83,740            96,910            
Manly Warringah Credit Union 161,102          169,595          

244,842          266,505          

Other Assets 
Deposits paid 9,091              -                 
GST receivable / (payable) 9,015              (426)

18,106            (426)

661,697          599,233          



NOTES TO THE FINANCIAL STATEMENT S FOR THE YEAR ENDED 31 MAY 2015 
 

1. Significant Accounting Policies 
 
In the opinion of the Management Committee, the Queenscliff Surf Life Saving Club, Inc. (the “ClubÓ) is not a 
reporting entity. These financial statements and accompanying notes have been prepared as a special purpose 
financial report for distribution to the ClubÕs members.   
 
The significant accounting policies which have been adopted in the preparation of these financial statements 
are;  

a. Unless stated otherwise, the financial statements have been prepared on a cash basis; 
b. Small items of life saving gear and equipment (including surfboards) are expensed when 

incurred or are depreciated over a twelve month period to reflect the assets expected economic 
life.  Larger items of life saving gear and equipment are carried at cost or fair value less, any 
accumulated depreciation.  Assets are depreciated on a straight line basis using the following 
annual depreciation rates:   

  Surfboats    22.5% 
   Surfboat trailers   15.0% 
   Skis    40.0% 
   IRBÕs and outboard motors  25.0% 
   Other    25.0% 

c. Major clubhouse improvements are carried at cost less any accumulated depreciation.  
Clubhouse improvements are depreciated over a 10 year life;   

d. Clothing and club items held for sale are carried at cost or fair value; 
e. No provision is required for income tax as the Club is an income tax exempt entity;  
f. Revenues, expenses and assets are recognized net of the amount of Goods and Services Tax 

(“GST”), except where the amount of GST incurred is not recoverable from the Australian Tax 
Office; and   

g. Comparative figures have been adjusted to conform to changes in presentation for the current 
financial year.   

 
 



2. Application of Fundraising Income  
 

 
 

2015 2014
$ $

Fundraising income:
Donations & sponsorships 78,130            93,774            
Network 10 fees & sponsorships 45,725            82,977            
Beverages & BBQs 52,992            30,936            
QSLSC surf carnivals 35,209            37,532            
Golf day (including sponsorships) 32,455            44,493            
Socials, member functions, raffles & other fundraising 20,541            9,753              
Swim for Saxon (including sponsorships) 13,215            16,156            

278,267          315,621          
Fundraising expenses:
Beverages & BBQs 35,231            20,759            
QSLSC surf carnivals 15,709            11,300            
Golf day 14,662            15,971            
Socials, member functions, raffles & other fundraising 12,210            10,861            
Swim for Saxon 1,182              7,424              

78,994            66,315            
Net fundraising income 199,273          249,306          

Net fundraising income was applied to:
Capital expenditures on clubhouse improvements, gear & equipment 149,135          143,499          
Administration 68,066            85,691            
Purchase of clothing 69,007            67,346            
Training expenses 52,500            21,346            
Competition costs 50,608            65,259            
Capitation 37,537            42,182            
Surf life saving operations 27,164            31,760            
Scholarships, trophies & awards 24,653            26,136            
Boat, craft & gear maintenance 13,451            23,730            
Upgrades to clubhouse facilities 6,359              22,373            
Facilities hire expenses 2,359              -                 
Other expenses -                 884                

500,839          530,206          

The shortfall was made up from income from other sources as follows:
Membership 138,195          146,947          
Government grants -                 50,000            
Sale of clothing 44,355            60,873            
Sale of equipment 35,800            6,100              
Patrol fees & allowances 34,838            29,265            
Training fees 16,315            12,014            
Facilities hire 11,350            8,088              
Interest income 7,719              11,092            
Other sources 9,863              7,790              

298,435          332,169          
Net (increase) /  decrease in cash and cash equivalents 21,663            (53,837)
Net (increase) / decrease in deposits paid (9,091) -                 
Net (increase) / decrease in GST receivable (9,441) 2,568              

301,566          280,900          



President Õs Declaration  
 
In my opinion: 

a. The financial statements and notes present fairly the Club’s financial position as at 31 May 2015 and the 
financial results of the ClubÕs activities for the year ended on that date; 

b. The accounts give a true and fair view of the state of affairs of Club with respect to fundraising appeals; 
c. The statement of financial position gives a true and fair view of the state of affairs of the Club with respect 

to fundraising appeals; 
d. The provisions of the Charitable Fundraising Act 1991, the regulations under the act, and the conditions 

attached to the fundraising authority have been complied with by the Club; and 
e. The internal controls exercised by the Club are appropriate and effective in accounting for all income 

received and applied by the organisation from any of its fundraising appeals. 
 

 
Kevin Harris  
President  
Queenscliff Surf Life Saving Club Inc. 
26 July 2015 
 
 
Club Declaration  
 
On behalf of the Club I declare that: 

a. There are reasonable grounds to believe that the Club is able to pay its debts as and when they become 
due and payable; and 

b. The financial statements and notes satisfy the requirements of the Australian Charities and Not-for profits 
Commission Act 2012. 

Signed in accordance with subsection 60.15(2) of the Australian Charities and Not-for-profit Commission Regulation 
2013. 
 

 
 
Kevin Harris 
President 
Queenscliff Surf Lifesaving Club Inc. 
26 July 2015 

 
 
 

  



Auditors Report to the members of Queenscliff Surf Life Saving Club  
 
I have audited the accompanying financial report, being a special purpose financial report of Queenscliff Surf Life 
Saving Club Inc. (the ÒClubÓ), which comprises the statements of income and expenditure and cash flows for the year 
ended 31 May 2015, the statement of financial position as at 31 May 2015, the notes to the financial statements for 
the year ended 31 May 2015, the President’s Declaration and the Club Declaration. 
 
Committee’s Responsibility  
 
The ClubÕs Committee is responsible for the preparation and presentation of the financial report and for such internal 
controls as the Committee determines is necessary to enable the preparation of a financial report that is free from 
material misstatement, whether due to fraud or error.   
 
Auditor’s Responsibility  
 
My responsibility is to express an opinion on the financial report based on my audit.  I have conducted my audit in 
accordance with Australian Auditing Standards.  These Auditing Standards require that I comply with relevant ethical 
requirements relating to audit engagements and plan and perform the audit to obtain reasonable assurance whether 
the financial report is free from material misstatement.     
 
My audit procedures included examination on a test basis of evidence supporting the amounts and other disclosures 
in the financial statements and significant accounting estimates.  These procedures have been undertaken to form an 
opinion as to whether in all material aspects the financial statements are fairly presented. 
 
The special purpose financial report has been prepared for distribution to Club members.  I disclaim any assumption 
of responsibility for any reliance on this report or on the special purpose financial report to which it relates to any 
person other than Club members, or for any purpose other than that for which it was prepared.   
 
I believe that the audit evidence obtained is sufficient and appropriate to provide a basis for my audit opinion.   
 
Qualification  
 
As is common for organizations of this type, it is not practical for the Club to maintain an effective system of internal 
control over fundraising activities until income is recorded and banked.  Accordingly, my audit in relation to 
fundraising was limited to amounts recorded.   
 
Audit Opinion  
 
In my opinion (except for the affects, if any, of the above qualification), the financial statements and notes present 
fairly the ClubÕs financial position as at 31 May 2015 and the financial results of the ClubÕs activities for the year 
ended on that date. 
 
Further (subject to the above qualification);   

a. The financial statements shows a true and fair view of the financial result of fundraising appeals 
for the year; 

b. The accounting and associated records have been properly kept during the year in accordance 
with the Charitable Fundraising Act 1991 and Regulations; 

c. Monies received as a result of fundraising appeals conducted during the year have been 
properly accounted for and applied in accordance with the Charitable Fundraising Act 1991 and 
Regulations; and 

d. As at the date of this report there are reasonable grounds to believe that the Club will be able to 
pay its debts as and when they fall due.   

 

 
 
Lisa Foster CA  
Honorary Auditor 
SLSNSW Approval #14  
26 July 2015  


