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Financial Reports
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Richmond Rowing Club Incorporated

Balance Sheet
for the year ended 31 May 2018

2018 2017
Assets Note
Current Assets $ $
Cash at Bank & Cash Equivalents 2 256,465 241,817
Trade Receivables 8,273 22,887
Other Receivables 13,264 13,800
Inventory 570 1,198
Prepayments 660 1,316
Total Current Assets 279,232 281,017
Non Current Assets
Trade Receivables 2,246
Leasehold Improvements & Equipment
Leasehold Improvements - Cost 2,179,998 2,067,544
Leasehold improvements - In Progress - 3,496
Leasehold improvements - Accummulated Depreciation (410,556) (292,828)
1,769,442 1,778,212
Fumiture & Fittings - Cost 68,472 16,699
Fumiture & Fittings - Accumulated Depreciation (19,447) (7,839)
49,025 8,860
Boats & Trailer - Cost 225,274 222,212
Boats & Trailer - Accumulated Depreciation (145,288) (119,467)
79,986 102,745
Oars - Cost 51,249 50,367
Oars - Accumulated Depreciation (34,894) (31,270)
16,355 19,097
Other Equipment & Gym 91,113 86,716
Other Equipment & Gym - Accumulated Depreciation (39,069) (21,119)
52,044 65,596
Total Non Current Assets 1,966,852 1,974,510
Total Assets 2,248,330 2,255,528
Liabilities
Current Liabilities
Trade Creditors and Other Payables 6,155 4,441
Deposits 22,099 6,100
Income Received in Advance 144 781 135,980
Superannuation Liability 47 -
GST Liability 10,294 19,436
Total Current Liabilities 183,376 165,957
Non Current Liabilities
Income Received in Advance 1,452,747 1,537 177
Total Non Current Liabilities 1,452,747 1,537,177
Total Liabilities 1,636,123 1,703,135
Net Assets 612,206 552,393
Members' Equity
Retained Eamings Opening Balance 552,393 465,437
Current Year Surplus 59,814 86,956
Total Equity 612,206 552,393

These Financial Statements should be read with the accompanying Notes to the Financial Statements and Audit Report



Richmond Rowing Club Incorporated

Statement of Income & Expenditure
Year ended 31 May 2018

Income Note
Membership Subscriptions

Lease of Rowing Shed

Race & Camp Fees

Fundraising Social Income

Hall Hire

Catering Contracts

Nanatinne
wONaulns

Racking Fee Rental
Fleet Hire

Leam to Row
Grants

Interest

Expenses

Administration & Hall Hire Expenses

Administration Expenses 3
Insurance

Hall Hire Expenses

Maintenance Expenses
Boathouse Maintenance

Boat & Equipment Maintenance
Environmental Cleaning
Boathouse Cleaning

Property Expenses
Electricity

Gas

Water

Rates

Rowing Expenses

Equipment Expenses

Race & Camp Expenses

Rowing Victoria Memberships & Affiliation

Coaching Expenses 3
Fundraising Social Expenses

Other Expenses

Depreciation Leasehold Improvements
Depreciation All Other Assets

Loss on Disposal of Fixed Assets

Net Surplus (Deficit)

2018 2017
$ $
39,647 39,526

158,599 149,609
24,517 26,014
27,776 22,679

126,229 105,148

6,062 -
2,665 14,659
5,829 1,998
3,455 3,236
9,509 1,364
3,555 255
4,028 1,369

411,870 365,857
14,807 15,803
16,109 15,801
20,691 16,465
51,607 48,068

3,299 9,809
10,639 12,289
962 920
11,908 11,601
26,808 34,620
9,949 6,311
523 499
2,306 2,731
1,320 1,299
14,099 10,840
1,711 2,675
23,369 27,588
7,991 8,118
12,162 109
12,773 7,514
58,006 46,004
117,728 106,483
80,000 28,741
3,811 4,145
201,538 139,368
352,058 278,900
59,813 86,956

These Financial Statements should be read with the accompanying Notes to the Financial Statements and Audit Report
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These Financial Statements should be read with the accompanying Notes to the Financial Statements and Audit Report



Richmond Rowing Club Incorporated

Notes to the Financial Statements for the year ende  d 31 May 2018

Note 1: Statement of significant accounting policie S

This note provides a list of all significant accounting policies adopted in the preparation of these
financial statements. These policies have been consistently applied to all the years presented, unless
stated.

(a) Basis of preparation
(i) Special purpose financial report

In the Committee’s opinion, Richmond Rowing Club Inc is not a reporting entity because there are no
users dependent on general purpose financial reports.

This is a special purpose financial report that has been prepared for the sole purpose of complying
with the Associations Incorporation Reform Act 2012 requirements to prepare and distribute a
financial report to the members and must not be used for any other purpose.

The financial report has been prepared in accordance with the recognition and measurement principle
of all applicable Australian Accounting Standards and Interpretations issued by the Australian
Accounting Standards Board (including AASB 101, 107, 108, 119, 1031,1048,1054). Richmond
Rowing Club Inc is a not-for-profit entity for the purpose of preparing the financial statements.

(ii) Historical cost convention
The financial statements have been prepared on a historical cost basis.
(b) Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed
as revenue are net of returns, trade allowances, rebates and amounts collected on behalf of third
parties.

The association recognises revenue when the amount of revenue can be reliably measured, it is
probable that future economic benefits will flow to the entity and specific criteria have been met for
each of the association’s activities as described below.

(i) Membership subscriptions

The membership year runs from 1 June to 31 May, consistent with the financial year. Subscriptions
are invoiced at the commencement of the year or at the time of joining and revenue is recognised
over the period of membership.

(ii) Lease of rowing shed and racking fee income

Income from lease of the rowing shed is recognised across the period of the lease. Racking fees are
invoiced annually. Amounts invoiced or paid in advance are deferred.

(iif) Race Fee income

Race fees and associated costs recharged to members related to competing at regattas are
recognised at completion of the regatta

(iv) Fundraising/Social income
Fundraising/Social income is recognised at the time of the fundraising/social event.
(v) Hall Hire income

Revenue from the hire of the RRC hall is recognised when the hall hire occurs.



Richmond Rowing Club Incorporated

(vi) Donations and Grants

Where there are no ongoing performance obligations relating to the donation or grant, income is
recognised when the association obtains control over the funds, which is generally at the time of
receipt. Where the donation or grant is subject to substantive performance obligations the income is
deferred and recognised as the performance obligations are met. Should donations or grants be in the
form of assets, they are initially recognised at their fair value.

(c) Property, plant and equipment

The Clubhouse was recognised at fair value at construction in 2014, less subsequent depreciation. All
other property, plant and equipment is recognised at historical cost less depreciation.

Depreciation is calculated using the straight line method to allocate their cost net of their residual
values, over their estimated useful lives or, in the case of the clubhouse and associated assets
constructed on leased land, the shorter lease term as follows:

Clubhouse Leasehold Improvements 19.4 years (lease term)
Equipment, Bar Furniture and Fittings 3-10 years
Kitchen & Bar Re-fit 10 years

Boat Fleet, Oars, Trailer, Other
Equipment and Gym 10 years

All repairs and maintenance are charged to profit or loss during the reporting period in which they are
incurred.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of
each reporting period. An asset’s carrying amount is written down immediately to its recoverable
amount if the asset’s carrying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These
are included in profit or loss.

(d) Trade debtors

Trade debtors are amounts due from customers for rental services provided or members related to
the recovery of regatta fees. Trade debtors are recognised initially at fair value and subsequently
measured at amortised cost using the effective interest method, less provision for impairment.

(e) Trade creditors and other payables

These amounts represent liabilities for goods and services provided prior to the end of financial year
which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition.
Trade and other payables are presented as current liabilities unless payment is not due within 12
months after the reporting period. They are recognised initially at their fair value and subsequently
measured at amortised cost using the effective interest method.



Richmond Rowing Club Incorporated

(f) Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the
GST incurred is not recoverable from the taxation authority. In this case it is recognised as part of the
cost of 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 taxation authority is included with other
receivables or payables in the balance sheet.

(g) Income Tax

The association is a not for profit organisation and is exempt from income tax under section 50-45 of
the Income Tax Assessment Act 1997.

(h) Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, term deposits due within 12 months and bank
deposits.

(i) Inventory
Inventory held for sale is measured at the lower of cost or net realisable value.

(j) Contributions of Assets

In accordance with AASB 1004, Contributions, when assets are donated or contributed to the
association they are recognised as income in the Profit and Loss Statement. Where the contribution
of the asset is related to a multi-year agreement, income is recognised over the period of the
agreement.

The associated assets are recognised at the fair value of the assets received or receivable on the
Balance Sheet.

In relation to the 2014 redevelopment of the Richmond Rowing Club, a tenant of the club contributed
to the redevelopment in return for a sublease to access parts of the clubhouse over the period to 28
February 2034.

Accordingly the clubhouse has been recognised at fair value of $2,067,544 in 2014 with the
associated Deferred Income of $1,903,494. Income (non-cash) associated with the sublease of the
rowing shed related to the contribution is recognised over the sublease period of $98,034 per annum.
The clubhouse asset recorded on the Balance Sheet is depreciated in line with Note 1 (c) amounting
to $106,483 per annum.

As at 31 May 2018 Income Received in Advance of $1,551k is presented within the Balance Sheet
(Current $98,034; Non Current $1,452,747) related to this sublease, to be recognised as Income
(non-cash) over the period to 28 February 2034 when the sub lease expires.
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2017
2. Cash and cash equivalents

Cash on hand
800

Cash at bank
241,017

241,817

3. Expenditure
Administration Expenses include

Audit Fees
750

Finance Expenses
591

2018

540

255,925

256,465

900

1,145

Coaching Expenses includes all expenses relating to employment of casual coaches and contractors,

including employer contributed superannuation ($2009 2018; $0 2017). No employee benefits are

due or payable.

4. Reconciliation of net cash provided by operating ac tivities to
surplus
Surplus from ordinary activities

Non-cash flows in profit

Depreciation

Lease of Rowing Shed (Deferred Income)
Donations (Asset contributions)

Loss on Sale of Assets

Changes in assets and liabilities:
(Increase)/decrease in receivables
(Increase)/decrease in inventories
Increase/(decrease) in payables

Net cash provided by operating activities

5. Related parties
There were no related party transactions conducted during the year.

2018 2017
$
59,813 86,956
197,728 135,223
(98,034) (89,122)
(5,564) (14,129)
3,811 4,145
13,560 6184
628 (886)
30,873 (10,529)
202,814 117,843 |
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