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The Wauchope Country Club 

ABN 24 000 044 315

DIRECTORS' REPORT

Your Directors present their report on the Company for the financial year ended 30 June 2021.

Directors 

The names of the Directors in office at any time during, or since the end of, the year are:
 
John Hill
Kerry Galloway
Peter Abell
Ian Hackney
Geoffrey Fowler 
Ann-Marie Campbell
Peter McLeod
Karen Roods Appointed 15 November 2020
David Robinson Appointed 15 November 2020
Linda Ison Resigned 15 November 2020
Alex Hamilton Resigned 29 September 2020

Directors have been in office since the start of the financial year to the date of this report unless otherwise stated.

Short-Term Objectives

The short-term objectives of the Company are to:

• Support and promote the sports of golf and bowls;

• Continue to promote and improve member facilities; and

• Provide quality service and reasonably priced food and beverages to the community. 

Long-Term Objectives

The long-term objectives of the Company are to:

• Increase the membership base of the Club;

• Renovate and update clubhouse facilities;

• Further improve the golf course and bowling greens; and 

• Establish and maintain relationships which would sustain the Club and facilities into the future.
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The Wauchope Country Club 

ABN 24 000 044 315

DIRECTORS' REPORT
Strategies

To achieve the objectives of the Company the following strategies have been adopted:

• Engage and retain suitably qualified and experienced employees to maintain Club facilities and provide the
best possible service;

• Actively promote the Club's golf and bowling facilities to its members and the wider community and to
encourage new membership; and

• Annual development of a financial budget and monthly monitoring of financial performance to ensure the
Club operates within its financial capabilities.

Principal Activities 

The principal activities of the Company during the financial year were the conduct of a Licensed Golf and Bowls
Club, the provision of reasonably priced beverages, food, entertainment and responsible approved gaming.

No significant change in the nature of these principal activities occurred during the financial year.

Means by which Principal Activities Assisted in Achieving the Company's Objectives  

The profit and cash flows generated from the Company's principal activities were utilised in achieving the Company's
objectives.

Key Performance Measures 

The Company measures and monitors performance by comparing actual monthly results to budgets and past
performance. The Company reviews key performance indicators such as membership numbers, gross profit
margins and trading results of key income areas such as bar, bistro and poker machine operations.

Significant Changes in State of Affairs  

The following significant changes in the state of affairs of the Company occurred during the financial year:

The disruption to business, resulting from the implementation of government measures to reduce the risk of COVID-
19 in the community, has continued to have an adverse impact on the revenue and profitability of the Company
during year ended 30 June 2021. However, it is not practicable to provide a reliable estimate of the financial effect of
this event on the operations of the Company as at the date of this report.

Likely Developments and Expected Results 

Compliance with Government Regulations designed to reduce the spread of COVID-19, are expected to have a
continuing detrimental impact on revenue and profitability of the Company during the 2022 financial year. However,
due to the uncertainty in relation to the extent of containment of the virus, it is not possible to reliably estimate the
effect of this matter on the results of the operations of the Company in future financial years.

Members' Guarantee  

The Wauchope Country Club is incorporated under the Corporations Act 2001 and is a Company limited by
guarantee. If the Company is wound up, the Constitution states that each member is required to contribute a
maximum of $2 towards meeting any outstanding obligations of the Company. At 30 June 2021 the collective liability
of members was $8,644 (2020: $7,136).

Auditor's Independence Declaration 

A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 has
been received and is included in this financial report.
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The Wauchope Country Club 

ABN 24 000 044 315

DIRECTORS' REPORT

Core and Non-Core Property 

Core property is defined as any real property owned by the Club that comprises the defined premises of the Club or
any facility provided by the Club for the use of its members and guests. Core property of the Club consists of land
occupied by the Clubhouse, carpark, bowling greens and golf course at King Street, Wauchope, New South Wales.

Non-core property of the Club means any real property owned by the Club that is not core property. The Club does
not currently hold any non-core property.

Meetings of Directors  

During the financial year, 12 meetings of Directors were held. Attendances by each Director during the year were as
follows:

Directors' Meetings
Number

eligible to
attend

Number
attended

John Hill 12 10
Kerry Galloway 12 11
Peter Abell 12 12
Ian Hackney  12 11
Geoffrey Fowler 12 12
Ann-Marie Campbell 12 10
Peter McLeod 12 11
Karen Roods 7 6
David Robinson 7 7
Linda Ison 5 4
Alex Hamilton 3 2

Information on Current Directors 

John Hill
Qualifications Retired Primary School Teacher
Experience Director for 5 years (Total of 7 years)
Special Responsibilities Chairman

Kerry Galloway
Qualifications Self Employed Director - Private Business
Experience Director for 5 years
Special Responsibilities Vice Chairman
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AUDITOR'S INDEPENDENCE DECLARATION
Under Section 307C of the Corporations Act 2001

To the Directors of The Wauchope Country Club

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2021 there have been no
contraventions of:

(i) the auditor independence requirements as set out in the Corporations Act 2001 in relation to the audit; and

(ii) any applicable code of professional conduct in relation to the audit.

NorthCorp Accountants

Robert Magnussen
Partner

3/80 High Street
Wauchope NSW 2446

13 October 2021
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The Wauchope Country Club
ABN 24 000 044 315

STATEMENT OF COMPREHENSIVE INCOME
For the Year Ended 30 June 2021

Note
2021

$
2020

$
Revenue 2 3,680,295 2,800,076
Other income 2 22,293 -

3,702,588 2,800,076

Changes in inventories 3 9,141 3,219
Inventories purchased 3 (708,523) (421,279)
Advertising (37,100) (42,714)
Affiliation fees (34,356) (35,726)
Cleaning and waste management (38,693) (57,099)
Commissions and retainers (84,070) (66,812)
Depreciation 3 (231,203) (248,803)
Donations and sponsorship (10,223) (8,066)
Employee benefits expense (1,456,374) (1,095,030)
Entertainment, members' privileges and rewards (57,504) (59,129)
Equipment hire (7,270) (12,767)
Finance costs 3 (45,112) (41,779)
Fuel and lubricants (44,806) (34,998)
Insurance (102,757) (82,353)
Light and power (118,727) (109,434)
Net loss on disposal of property, plant and equipment 3 - (1,142)
Members' bonus points (39,744) (12,023)
Poker machine tax (10,514) -
Raffles (77,452) (98,869)
Rates and taxes (29,320) (26,471)
Repairs and maintenance (242,036) (182,724)
Other expenses (209,333) (165,233)

(3,575,976) (2,799,232)

Profit / (loss) before income tax 126,612 844
Income tax expense 1(a) - -

Profit / (loss) for the year 126,612 844

Other comprehensive income for the year - -

Total comprehensive income for the year 126,612 844

Profit / (loss) attributable to members of the Company 126,612 844

Total comprehensive income attributable to members of the
Company 126,612 844

The accompanying notes form part of the financial statements.
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The Wauchope Country Club
ABN 24 000 044 315

STATEMENT OF FINANCIAL POSITION
As at 30 June 2021

Note
2021

$
2020

$

ASSETS
Current assets
Cash and cash equivalents 4 155,479 286,901
Trade and other receivables 5 61,187 19,081
Inventories 6 34,461 25,321
Other assets 7 33,052 10,580

Total current assets 284,179 341,883

Non-current assets
Other financial assets 8 10 10
Property, plant and equipment 9 3,438,074 3,079,976
Right-of-use assets 10(a) 129,311 169,111

Total non-current assets 3,567,395 3,249,097

TOTAL ASSETS 3,851,574 3,590,980

LIABILITIES
Current liabilities
Lease liabilities 10(b) 69,023 65,612
Trade and other payables 11 195,436 164,499
Borrowings 12 16,403 40,212
Provisions 13 182,426 118,061
Other liabilities 14 210,491 31,656

Total current liabilities 673,779 420,040

Non-current liabilities
Lease liabilities 10(b) 73,342 116,677
Borrowings 12 828,422 890,886
Provisions 13 3,789 17,747

Total non-current liabilities 905,553 1,025,310

TOTAL LIABILITIES 1,579,332 1,445,350

NET ASSETS 2,272,242 2,145,630

EQUITY
Retained earnings 2,272,242 2,145,630

TOTAL EQUITY 2,272,242 2,145,630

The accompanying notes form part of the financial statements.
7



The Wauchope Country Club
ABN 24 000 044 315

STATEMENT OF CHANGES IN EQUITY
For the Year Ended 30 June 2021

2021
Retained
Earnings

$
Total

$
Balance at 1 July 2020 2,145,630 2,145,630
Profit / (loss) attributable to members of the Company 126,612 126,612
Other comprehensive income - -

Total comprehensive income for the year 126,612 126,612

Balance at 30 June 2021 2,272,242 2,272,242

2020
Retained
Earnings

$
Total

$
Balance at 1 July 2019 2,144,786 2,144,786
Profit / (loss) attributable to members of the Company 844 844
Other comprehensive income - -

Total comprehensive income for the year 844 844

Balance at 30 June 2020 2,145,630 2,145,630

The accompanying notes form part of the financial statements.
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The Wauchope Country Club
ABN 24 000 044 315

STATEMENT OF CASH FLOWS
For the Year Ended 30 June 2021

Note
2021

$
2020

$

Cash Flows from Operating Activities 
Receipts from customers 4,189,031 2,825,159
Payments to suppliers and employees (3,674,586) (2,711,579)
Borrowing costs (37,451) (33,718)

Net cash provided by (used in) operating activities 476,994 79,862

Cash Flows from Investing Activities 
Proceeds from sale of plant and equipment 2,501 -
Acquisition of property, plant and equipment (524,644) (141,264)

Net cash provided by (used in) investing activities (522,143) (141,264)

Cash Flows from Financing Activities 
Proceeds from borrowings 700,000 317,364
Repayment of borrowings (786,273) (100,810)

Net cash provided by (used in) financing activities (86,273) 216,554

Net increase (decrease) in cash and cash equivalents (131,422) 155,152
Cash and cash equivalents at beginning of financial year 286,901 131,749

Cash and cash equivalents at end of financial year 4 155,479 286,901

The accompanying notes form part of the financial statements.
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

The financial statements are for The Wauchope Country Club (the Company) as an individual entity, incorporated
and domiciled in Australia. The Wauchope Country Club is a Company limited by guarantee.

The financial statements were approved and authorised for issue on 29 September 2021 by the Board of Directors.

Note 1  Summary of Significant Accounting Policies 

Basis of Preparation 

The financial statements are general purpose financial statements that have been prepared in accordance with
Australian Accounting Standards - Reduced Disclosure Requirements of the Australian Accounting Standards Board
(AASB) and the Corporations Act 2001.

Australian Accounting Standards set out accounting policies that the AASB has concluded would result in financial
statements containing relevant and reliable information about transactions, events and conditions. Material
accounting policies adopted in the preparation of these financial statements are presented below and have been
consistently applied, unless stated otherwise.

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.

         Accounting Policies 

(a) Income Tax 

The Company has been granted an exemption from income tax under Section 50-45 of the Income Tax Assessment
Act 1997. The exempt status of the Company applies indefinitely or until such time as a change in circumstances
warrants a review of the exempt status.

(b) Inventories 

Inventories are measured at the lower of cost and net realisable value.

(c) Property, Plant and Equipment 

Each class of property, plant and equipment is carried at cost or fair value as indicated less any accumulated
depreciation and any impairment losses.

Property  

Freehold land and buildings are measured on the cost basis less, where applicable, accumulated impairment losses
and accumulated depreciation for buildings.

Plant and equipment  

Plant and equipment are measured on the cost basis and are therefore carried at cost less accumulated
depreciation and any accumulated impairment losses.

In the event the carrying amount of plant and equipment is greater than its estimated recoverable amount, the
carrying amount is written down immediately to its estimated recoverable amount and impairment losses are
recognised in profit or loss. An assessment of recoverable amount is made when impairment indicators are present
(refer to Note 1(e) for details of impairment).
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 1  Summary of Significant Accounting Policies (Continued)

(c) Property, Plant and Equipment (Continued)

Plant and equipment (Continued)

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the Company and the cost
of the item can be measured reliably. All other repairs and maintenance are recognised as expenses in profit or loss
during the financial period in which they are incurred.

Depreciation  

The depreciable amount of all fixed assets, including buildings and capitalised leased assets but excluding freehold
land, is depreciated on a straight-line basis or diminishing value basis over the asset's useful life to the Company
commencing from the time the asset is held ready for use. Depreciation is recognised in profit or loss. 

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

Class of Fixed Asset Depreciation Rate
Buildings 2.50% to 15.00%
Plant and equipment 5.00% to 33.33%

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 the carrying amount. These gains or
losses are recognised in profit or loss in the period in which they arise. 

(d) Financial Instruments 

Initial Recognition and Measurement

Financial assets and financial liabilities, are recognised when the Company becomes a party to the contractual
provisions to the instrument. For financial assets, this is equivalent to the date that the Company commits itself to
either the purchase or sale of the asset.

Financial instruments (except for trade receivables) are initially measured at fair value plus transaction costs, except
where the instrument is classified at "fair value through profit or loss" in which case transaction costs are expensed
to profit or loss immediately.

Trade receivables are initially measured at the transaction price. 
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 1  Summary of Significant Accounting Policies (Continued)

(d) Financial Instruments (Continued)

Classification and Subsequent Measurement 

Financial Liabilities

Financial liabilities are subsequently measured at amortised cost using the effective interest method.

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating
interest expense in profit or loss over the relevant period.

The effective interest rate is the internal rate of return of the financial asset or financial liability. That is, it is the rate
that exactly discounts the estimated future cash flows through the expected life of the instrument to the net carrying
amount at initial recognition. 

Financial Assets

Financial assets are subsequently measured at amortised cost.

Financial assets comprising cash and cash equivalents, trade and other receivables and unlisted investments are
subsequently measured at amortised cost as they meet the following conditions:

• the financial assets are managed solely to collect contractual cash flows; and

• the contractual terms within the financial assets give rise to cash flows that are solely payments of principal
and interest on the principal amount outstanding on specified dates.

Derecognition  

Derecognition refers to the removal of a previously recognised financial asset or financial liability from the statement
of financial position.

Derecognition of financial liabilities

A liability is derecognised when it is extinguished (ie when the obligation in the contract is discharged, cancelled or
expires). An exchange of an existing financial liability for a new one with substantially modified terms, or a
substantial modification to the terms of a financial liability, is treated as an extinguishment of the existing liability and
recognition of a new financial liability.

The difference between the carrying amount of the financial liability derecognised and the consideration paid and
payable, including any non-cash assets transferred or liabilities assumed, is recognised in profit or loss.

Derecognition of financial assets 

A financial asset is derecognised when the Company's contractual rights to its cash flows expires, or the asset is
transferred in such a way that all the risks and rewards of ownership are substantially transferred.

All of the following criteria need to be satisfied for derecognition of a financial asset:

• the right to receive cash flows from the asset has expired or been transferred;

• all the risks and rewards of ownership of the asset have been substantially transferred; and

• the Company no longer controls the asset.

On derecognition of a financial asset measured at amortised cost, the difference between the asset's carrying
amount and the sum of the consideration received and receivable is recognised in profit or loss.
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 1  Summary of Significant Accounting Policies (Continued)

(d) Financial Instruments (Continued)

Impairment of Financial Assets  

The Company recognises a loss allowance for expected credit losses on financial assets that are measured at
amortised cost.

Recognition of expected credit losses in financial statements 

At each reporting date, the Company recognises the movement in the loss allowance as an impairment gain or loss
in the statement of comprehensive income. 

The carrying amount of financial assets measured at amortised cost includes the loss allowance relating to that
asset.

(e) Impairment of Non-Financial Assets 

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible assets
to determine whether there is any indication that those assets have been impaired. If such an indication exists, the
recoverable amount of the asset, being the higher of the asset's fair value less costs to sell and value in use, is
compared to the asset's carrying amount. Any excess of the asset's carrying amount over its recoverable amount is
recognised in profit or loss.

Where it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

(f) Employee Benefits 

Provision is made for the Company's liability for employee benefits arising from services rendered by employees to
the end of the reporting period. Employee benefits that are expected to be settled within one year have been
measured at the amounts expected to be paid when the liability is settled, plus related on-costs. Employee benefits
payable later than one year have been measured at the present value of the estimated future cash outflows to be
made for those benefits.

In determining the liability, consideration is given to employee wage increases and the probability that the employee
may not satisfy vesting requirements.

Contributions are made by the Company to employee superannuation funds and are charged as expenses when
incurred. 

(g) Provisions 

Provisions are recognised when the Company 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.
Provisions are measured using the best estimate of the amounts required to settle the obligation at the end of the
reporting period.

(h) 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
borrowings in current liabilities on the statement of financial position.
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 1  Summary of Significant Accounting Policies (Continued)

(i) Leases 

The Company as Lessee

At inception of a contract, the Company assesses whether the contract contains or is a lease. If there is a lease
present, a right-of-use asset and a corresponding lease liability are recognised by the Company where the Company
is the lessee. However, all contracts that are classified as short-term leases (leases with remaining lease terms of
12 months or less) and leases of low value assets are recognised as an operating expense on a straight-line basis
over the term of the lease.

Initially the lease liability is measured at the present value of the lease payments still to be paid at commencement
date. The lease payments are discounted at the interest rate implicit in the lease. If this rate cannot be readily
determined, the Company uses the incremental borrowing rate. 

Lease payments included in the measurement of the lease liability are as follows: 

• fixed lease payments less any lease incentives;

• variable lease payments that depend on an index or rate, initially measured using the index or rate at the
commencement date;

• the amount expected to be payable by the lessee under residual value guarantees;

• the exercise price of purchase options, if the lessee is reasonably certain to exercise the options;

• lease payments under extension options if the lessee is reasonably certain to exercise the options; and

• payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate
the lease. 

The right-of-use assets comprise the initial measurement of the corresponding lease liability as mentioned above,
any lease payments made at or before the commencement date as well as any initial direct costs. The subsequent
measurement of the right-of-use assets is at cost less accumulated depreciation and impairment losses. 

Right-of-use assets are depreciated over the lease term or useful life of the underlying asset, whichever is the
shortest. Where a lease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects that
the Company anticipates to exercise a purchase option, the specific asset is depreciated over the useful life of the
underlying asset.  

(j) Trade and Other Payables 

Trade and other payables are carried at amortised cost and represent the liabilities for goods and services received
by the Company during the reporting period that remain unpaid at the end of the reporting period. The balance is
recognised as a current liability with the amounts normally paid within 30 days of recognition of the liability. Trade
and other payables are initially measured at fair value and subsequently measured at amortised cost using the
effective interest method.
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 1  Summary of Significant Accounting Policies (Continued)

(k) Revenue Recognition 

Revenue is recognised when control of the goods and services has transferred to the customers. For such
transactions, this is the point in time when the goods are delivered to the customers or the services are received by
customers.

Interest revenue is recognised using the effective interest method.

Receivables are recognised when items are delivered or services received, as at this point consideration is
unconditional since only time needs to pass before payment of that consideration is due.

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

(l) Borrowing Costs 

Borrowing costs directly attributable to the acquisition, construction or production of assets that necessarily take a
substantial period of time to prepare for their intended use or sale, are added to the cost of those assets, until such a
time as the assets are substantially ready for their intended use or sale.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

(m) 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 (ATO). 

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 ATO is included with other receivables or payables in the statement of financial
position.

Cash flows are presented in the statement of cash flows on a gross basis. The GST components of cash flows
arising from investing or financing activities, which are recoverable from, or payable to, the ATO, are presented as
operating cash flows included in receipts from customers or payments to suppliers.

(n) Comparative Figures 

When required by Accounting Standards, comparative figures have been adjusted to conform to changes in
presentation for the current financial year.

(o) Critical Accounting Estimates and Judgements 

The Directors evaluate estimates and judgements incorporated into the financial statements based on historical
knowledge and best available current information. Estimates assume a reasonable expectation of future events and
are based on current trends and economic data, obtained both externally and within the Company.

Key Estimates - Impairment  

The Company assesses impairment at the end of each reporting period by evaluating conditions specific to the
Company that may be indicative of impairment triggers. Recoverable amounts of relevant assets are reassessed
using value-in-use calculations which incorporate various key assumptions.

No impairment has been recognised in respect of assets at the end of the reporting period. 
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 1  Summary of Significant Accounting Policies (Continued)

 (p) New and Amended Accounting Policies Not Yet Adopted by the Company 

AASB 1060: General Purpose Financial Statements - Simplified Disclosures for For-Profit and Not-for-Profit
Tier 2 Entities

The AASB has issued AASB 1060: General Purpose Financial Statements - Simplified Disclosures for For-Profit and
Not-for-Profit Tier 2 Entities. AASB 1060 defines the disclosure requirements for Tier 2 general purpose financial
statements, as defined by Australian Accounting Standards, and serves as a replacement for the existing Reduced
Disclosure Regime. The Company does not anticipate material changes to its financial statements upon adoption of
AASB 1060.

AASB 1060 may be early-adopted and is mandatory for reporting periods beginning on or after 1 July 2021. 
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 2  Revenue and Other Income 

The Company has recognised the following amounts relating to revenue in the statement of comprehensive income.

Note
2021

$
2020

$
Continued Operations
- Sale of goods 2(a) 1,569,495 946,574
- Other sources of revenue 2(b) 2,110,800 1,853,502

3,680,295 2,800,076

(a) Revenue Disaggregation  
 Revenue is disaggregated along the following product lines:
  Bar sales 1,135,850 946,574
  Bistro sales 433,645 -

 Total Sales Revenue 1,569,495 946,574

 Timing of sales revenue recognition
 Goods and services transferred to customers:
  - at a point in time 1,569,495 946,574

(b) Other Sources of Revenue  
 Commissions received 93,105 85,800
 Green fees 479,975 424,388
 Government subsidies - Jobkeeper Payments 150,000 135,000
 Government subsidies - PAYG Cash Flow Boost 37,500 62,500
 Government subsidies - Small Business Grant 3,000 10,000
 Grants - Other 1,000 -
 Insurance recovery - 13,026
 Members' subscriptions 262,774 290,747
 Poker machine GST rebate 17,179 17,180
 Poker machine takings 920,935 669,301
 Raffle income 68,650 66,457
 Other revenue 76,682 79,103

Total Other Revenue 2,110,800 1,853,502

(c) Other Income  
Net gain on disposal of property, plant and equipment 844 -
Gain on sale of easement - water main 21,449 -

Total Other Income 22,293 -
Total Revenue and Other Income 3,702,588 2,800,076
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 3  Profit / (Loss) for the Year 

(a) Expenses  
2021

$
2020

$

Cost of sales
   Bar sales 483,145 418,060
   Bistro sales 216,237 -

699,382 418,060

Finance Costs

Interest on lease liabilities 7,661 8,061

Interest on borrowings 37,451 33,718

45,112 41,779

Depreciation
Buildings and improvements 72,677 74,422
Plant and equipment 88,327 109,248
Right-of-use assets 70,199 65,133

231,203 248,803

Net loss on disposal of property, plant and equipment - 1,142

Note 4  Cash and Cash Equivalents 

Cash on hand 92,000 77,530
Cash at bank 63,479 209,371

155,479 286,901

(a) Reconciliation of Cash  

Cash and cash equivalents at the end of the financial year as shown in the statement of cash flows are
reconciled to items in the statement of financial position as follows:

  
Cash and cash equivalents 155,479 286,901
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 5  Trade and Other Receivables 
2021

$
2020

$

Current
Trade receivables and accrued income 39,738 19,081
Other receivables 21,449 -

61,187 19,081

Note 6  Inventories 
Current
Finished Goods - at Cost
Bar stock 21,826 25,321
Bistro stock 12,635 -

Total Inventory 34,461 25,321

Note 7  Other Assets 
Current
Prepayments and other assets 33,052 10,580

Note 8  Other Financial Assets 
Non-Current

Financial Assets at Amortised Cost
Unlisted investments, at cost:

- Shares in other corporations 10 10

19



The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 9  Property Plant and Equipment 
2021

$
2020

$

Land and buildings
Freehold land 
Freehold land at cost 932,145 932,145

Buildings
Buildings and freehold improvements at cost 3,103,800 2,761,484
Accumulated depreciation (1,333,875) (1,261,198)

Total buildings 1,769,925 1,500,286

Total land and buildings 2,702,070 2,432,431

Plant and equipment
Plant and equipment at cost 3,028,552 2,852,222
Accumulated depreciation (2,292,548) (2,204,677)

Total plant and equipment 736,004 647,545

Total property, plant and equipment 3,438,074 3,079,976

(a) Movements in Carrying Amounts 

Movements in the carrying amount for each class of property, plant and equipment between the beginning and the
end of the current financial year:

Land
$

Buildings and
Improvements

$

Plant and
Equipment

$
Total

$

2021
Balance at 1 July 2020 932,145 1,500,286 647,545 3,079,976
Additions - 342,316 178,443 520,759
Disposals - - (1,657) (1,657)
Depreciation expense - (72,677) (88,327) (161,004)

Balance at 30 June 2021 932,145 1,769,925 736,004 3,438,074
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 10 Leases 

The Company leases greens equipment and a point of sale system with lease terms varying from 4 years to 5 years.
The lease payments are fixed during the term of the leases. 

(a)        Right-of-Use Assets  
2021

$
2020

$
Leased equipment 264,643 234,244
Accumulated depreciation (135,332) (65,133)

129,311 169,111

Movements in carrying amounts
Equipment

$
Total

$

Year ended 30 June 2021
Balance at beginning of year 169,111 169,111
Additions to right-of-use assets 30,399 30,399
Depreciation expense (70,199) (70,199)

Balance at end of year 129,311 129,311

(b)        Lease Liabilities 
2021

$
2020

$

Current
Lease liabilities 69,023 65,612

Non-Current
Lease liabilities 73,342 116,677

Total lease liabilities 142,365 182,289

Note 11   Trade and Other Payables 
Current
Unsecured liabilities
Trade payables 178,760 152,971

    Sundry creditors and accrued expenses 16,676 11,528

195,436 164,499
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 12  Borrowings 

Note
2021

$
2020

$

Current
Unsecured liabilities
Bank credit card facility - 1,325

Secured liabilities
Asset finance facility 12(a)(d) 16,403 16,403
Other borrowings 12(a)(d) - 22,484

16,403 38,887

16,403 40,212

Non-current
Secured liabilities:
Bank loan 12(a)(d)(e) 800,000 849,000
Asset finance facility 12(a)(d) 28,422 41,886

828,422 890,886

(a) Total current and non-current secured liabilities 
Bank loan 800,000 849,000

Asset finance facility 44,825 58,289
Other borrowings - 22,484

844,825 929,773

(b) Carrying amounts of non-current assets pledged as security 
Land and buildings 9 2,702,070 2,432,431

Plant and equipment 9 736,004 647,545

3,438,074 3,079,976

(c) Financial assets pledged as security 
Financial assets that have been pledged as part of the collateral

for the benefit of the bank loan are as follows: 

Cash and cash equivalents 4 155,479 286,901
Trade and other receivables 5 61,187 19,081
Unlisted investments 8 10 10

Total financial assets pledged 216,676 305,992
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 12 Borrowings  (Continued)

(d) Collateral Provided 

(i) Bank Loan

The bank loan is a flexible rate loan facility secured by a registered mortgage over land and buildings owned by the
Company and a charge over all present and future rights, property and undertakings of the Company.

(ii) Asset Finance Facility  

The asset finance facility is a hire purchase contract used for the financing of the acquisition of course plant and
equipment. The facility is secured by the underlying assets acquired.  

(e) Loan Covenants  

Bank Loan

The Company's obligations in relation to the bank loan facility include compliance with the following covenants and
undertakings:

• Completion of a Statutory Payment Certificate within 45 days of the close of each quarter certifying that, at
the end of the reporting period, statutory payments for the Company are current.

• Provision of audited financial statements and a projected cash flow budget within 120 days of the close of
each financial year. 

• Minimum interest cover of 1.5 times as measured for the 12 month period ending 30 June 2021 and each
year thereafter. 

• Earnings before interest, tax, depreciation and amortisation to be greater than 5% of total revenue for the 12
month period ending 30 June 2021. 

• Annual reporting of membership numbers including the requirement that minimum subscription numbers are
not less than 3,000.

• Provision of Aged Creditor listing within 45 days of the close of each quarter. 
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 13   Provisions 
Employee
Benefits

$
Total

$
Opening balance at 1 July 2020 135,808 135,808
Additional provisions 118,546 118,546
Provisions utilised (68,139) (68,139)

Balance at 30 June 2021 186,215 186,215

Analysis of Total Provisions  
2021

$
2020

$

Employee Benefits
Current 182,426 118,061
Non-current 3,789 17,747

186,215 135,808

Provision for Employee Benefits  

Provision for employee benefits represents amounts accrued for wages, annual leave and long service leave.

The current portion for this provision includes the total amount accrued for wages and annual leave entitlements,
and amounts accrued for long service leave entitlements that have vested due to employees having completed the
required period of service.

These amounts are classified as current liabilities since the Company does not have an unconditional right to defer
settlement of the entitlements accrued by employees.

The non-current portion of this provision includes amounts accrued for long service leave entitlements that have not
yet vested in relation to those employees who have not yet completed the required period of service.

Note 14   Other Liabilities 

Current
Members' subscriptions in advance 162,723 12,020
Other income in advance 47,768 19,636

210,491 31,656
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 15   Key Management Personnel Compensation 

Key management personnel are those persons having authority and responsibility for planning, directing and
controlling the activities of the Company, directly or indirectly, including any Director (whether executive or otherwise)
of that entity. Control is the power to govern the financial and operating policies of an entity so as to obtain benefits
from its activities.

The aggregate compensation of key management personnel, and their related parties, during the financial year
comprising amounts paid or payable or provided for was as follows: 

2021
$

2020
$

Short-term employee benefits 293,736 338,939
Post-employment benefits 28,457 32,645

322,193 371,584

Note 16 Other Related Party Transactions 

Transactions between related parties are on normal commercial terms and conditions no more favourable than
those available to other persons unless otherwise stated.

During the financial year ended 30 June 2021 payments totalling $1,012 (2020: $Nil) were made to Bennett's Steel
for the supply of fixtures and fittings to the Wauchope Country Club. Teresa Carney, the Assistant Manager of The
Wauchope Country Club, is a Director of Bennett's Steel. 
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 17  Financial Risk Management 

The Company's financial instruments consist mainly of deposits with banks, cash on hand, accounts receivable and
payable, bank loans and other borrowings.

The carrying amounts for each category of financial instruments, measured in accordance with AASB 9 as detailed
in the accounting policies to these financial statements are as follows:

Note
2021

$
2020

$

Financial Assets
Financial Assets at Amortised Cost
Cash and cash equivalents 4 155,479 286,901
Trade and other receivables 5 61,187 19,081
Unlisted investments 8 10 10
Total Financial Assets 216,676 305,992

Financial Liabilities
Financial Liabilities at Amortised Cost
Lease liabilities 10(b) 142,365 182,289
Trade and other payables 11 195,436 164,499
Bank credit card facility 12 - 1,325
Bank loan 12 800,000 849,000
Asset finance facility 12 44,825 58,289
Other borrowings 12 - 22,484
Total Financial Liabilities 1,182,626 1,277,886

(a)     Net Fair Values  

The net fair values of financial assets and financial liabilities approximates their carrying values. The aggregate net
fair values and carrying amounts of financial assets and financial liabilities are disclosed in the statement of financial
position and in the notes to the financial statements.

Note 18   Members' Guarantee 

The Wauchope Country Club is a company limited by guarantee with liability of members limited to the amount of $2
as set out in the Company's constitution. The number of members at the end of the financial year was 4,322 (2020:
3,568)
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The Wauchope Country Club 

ABN 24 000 044 315

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 30 June 2021

Note 19  Company Details 

The registered office of the Company is:

3/80 High Street

Wauchope   NSW   2446

The principal place of business is:

The Wauchope Country Club

24 King Street

Wauchope   NSW   2446
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INDEPENDENT AUDITOR'S REPORT

 To the Members of The Wauchope Country Club

Opinion

We have audited the financial report of The Wauchope Country Club, which comprises the Statement of Financial
Position as at 30 June 2021, the Statement of Comprehensive Income, Statement of Changes in Equity and
Statement of Cash Flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies, and the Directors' Declaration.

In our opinion, the accompanying financial report of The Wauchope Country Club is in accordance with the
Corporations Act 2001, including:

(a) giving a true and fair view of the Company's financial position as at 30 June 2021 and of its performance for
the year ended on that date; and 

(b) complying with Australian Accounting Standards - Reduced Disclosure Requirements and the Corporations
Regulations 2001.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the Financial Report section of our
report. We are independent of the Company in accordance with the auditor independence requirements of the
Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical Standards Board's
APES 110: Code of Ethics for Professional Accountants (including Independence Standards) (the Code) that are
relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical responsibilities in
accordance with the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Financial Report and Auditor's Report Thereon

The Directors are responsible for the other information. The other information comprises the information included in
the Company's annual report for the year ended 30 June 2021, but does not include the financial report and our
auditor’s report thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not express any form
of assurance conclusion thereon. In connection with our audit of the financial report, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT

 To the Members of The Wauchope Country Club

Responsibilities of the Directors for the Financial Report

The Directors of the Company are responsible for the preparation of the financial report that gives a true and fair
view in accordance with Australian Accounting Standards - Reduced Disclosure Requirements and the Corporations
Act 2001 and for such internal control as the Directors determine is necessary to enable the preparation of the
financial report that gives a true and fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the financial report, the Directors are responsible for assessing the the Company’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of this financial report.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and
maintain professional scepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Directors.
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INDEPENDENT AUDITOR'S REPORT

 To the Members of The Wauchope Country Club

Auditor’s Responsibilities for the Audit of the Financial Report (Continued)

• Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern.  If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
in the financial report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and
whether the financial report represents the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with the Directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

NorthCorp Accountants

Robert Magnussen
Partner

3/80 High Street
Wauchope NSW 2446

13 October 2021
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