






















Greens Report 2017 

This year we have witnessed many changes, and additions to the golf course. The greens staff have worked tirelessly to 

provide a quality course for play in every weather condition. Every tournament that has been played on our golf course 

has only attracted positive comments, which also reflects the sentiments of our members and guests. 

Major bunker work on the course has seen a new pot bunker on the 7th, alterations to the bunkers on the 3rd, 6th & 7th, 

12th and 19th. New cart paths have been established on the 12th and a new path across from the 18th to the 10th.  Two 

new greens nursery have been established to provide new surfaces for greens next year. The greens will be replaced 

with the new surface because of the encroaching and invading couch grass. 

The most noticeable alterations are the 19th tee area across to the 24th tee area. The clearing of the trees and bushes, 

the removal of the old pulley rope station and the removal of the trees behind the 27th green. This has created an open 

view of the golf course and is a credit to the staff. 

New irrigation systems are continually being implemented on the surrounds areas. This provides less water waste and 

more controlled watering. There has been minimal disruption to the course while this is happening. 

The Board of Directors approved the purchase of six new Toro machinery items for use. These include fairway and 

rough mowers, bunker rake, spray equipment, a spreader and a new workmen. The new machinery is much more time 

efficient and provides a better finish on the course.  

The volunteers that present themselves each week are to be thanked for the jobs they do. Garry, Bill, Pete, Graham, 

Allan and Steve. Your help is very much appreciated by the Board, members and the greens staff. Our volunteers make 

a huge difference to how our quality course is presented each week. Well done to you all. 

Our staff of seven workers, Trent and Ben, Dylan, Mason, Alex, Tim and Aaron, are to be congratulated on the 

presentation of the 27 holes on our golf course. Their budget is limited, but their work effort is enormous. They are 

continually making improvements to our course and take pride in how they present the course to our members and 

the public. 

An extra special thank you must go to Trent and Ben. These two gentlemen go above and beyond the call of duty. They 

lead by example, and work tirelessly day and night, often alone, and often without recognition. Trent and Ben’s 

unrelenting commitment and dedication to presenting a world class golf course week in week out is outstanding. They 

deserve our congratulation and we sincerely thank them for a job well done. 

 

Richard Sargood 

Greens Committee 
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Position Occupation Age Meetings Attended

President Accountant 59 12

Vice President Motel Operator 58 12

Director Motel Operator 58 12

Director Farmer 61 10

Director Accountant 59 12

Director Bus Driver 66 12

2017 2016

57 28

527,394 480,012

659,452 588,024

235,537 205,801

464,921 499,400

6,318 3,702

0 27,455

307,803 313,222

480,726 63,347

128,743 119,468

2,812,968 2,300,459 

Membership

Events Subsequent to the End of the Reporting Period

The profit of the company for the financial year after providing for income tax amounted to $-27,437.

Interest Revenue

Gaming Revenue

No other matters or circumstances have arisen since the end of the financial year which significantly affected or may significantly 

affect the operations of the company, the results of those operations, or the state of affairs of the company in future financial years.

COROWA GOLF CLUB LTD

ABN: 59 001 071 110

DIRECTORS' REPORT

Directors

The names of the directors in office at any time during, or since the end of, the year are:

Your directors present their report on the company for the financial year ended 30 September 2017.

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

Mr Malcolm McLean

Mr Douglas Ward

Mrs Anne McNamara

Mr Richard Sargood

Mr Stephen Carrick

Mr Phillip Dunning

The operating revenue achieved by the Club for 2017 was $2,812,967 compared with $2,300,459 recorded in 2016. The main areas of 

revenue compared to last year show the following trends:

The principal activities of the company during the financial year were that of a Golf Club. No significant change in the nature of these 

activities occurred during the year.

No significant changes in the state of affairs of the company occurred during the financial year.

Significant Changes in the State of Affairs

Principal Activities

Review of Operations

Bar Revenue

Subscriptions

Course Fees

Venue Hire

Kitchen Lease

The accomodation units continue to trade profitably, contributing $166,501 to the Club's bottom line for the year (2016: $149,977). 

These results are before taking depreciation into account.

The Club is a company limited by guarantee and without a share capital. The number of members at 30 September 2017 were 2,106 

(2016: 2,006). 

Accomodation 

Restaurant Sales

Other income 

Total Revenue

Following the strategic planning undertaken by the Board last year to make the best use of Club resources, the Club entered into a 

contract to install a Cinema into the Clubhouse.  The project is fully funded by a NSW Government Grant of $585,000.  Costs incurred 

as at 30 September 2017 were $269,257.97.  The remaining $315,742.03 will be paid in the subsequent year.  The Club has claimed 

$144,511 of the Grant as at the year end and the remainder of the grant is payable upon presentaiton of receipts.  The project is 

exepcted to be completed in December 2017.
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COROWA GOLF CLUB LTD

ABN: 59 001 071 110

DIRECTORS' REPORT

The company was not a party to any such proceedings during the year.

13th day of 2017

No person has applied for leave of Court to bring proceedings on behalf of the company or intervene in any proceedings to which the 

company is a party for the purpose of taking responsibility on behalf of the company for all or any part of those proceedings.

This directors' report is signed in accordance with a resolution of the Board of Directors:

Insurance premiums were paid of $3,195 (2016 $2,182) during the financial year, to indemnify officers of the company.

Dated this November

Proceedings on Behalf of the Company

Mr Malcolm McLean

Likely Developments and Expected Results of Operations

Indemnification of Officers

Likely developments in the operations of the company and the expected results of those operations in future financial years have not 

been included in this report as the inclusion of such information is likely to result in unreasonable prejudice to the company.

Director

Auditor’s Independence Declaration

A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set out on page 3.

Environmental Regulation

The company's operations are not regulated by any significant environmental regulation under a law of the Commonwealth or of a 

state or territory.
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COROWA GOLF CLUB LTD
ABN: 59 001 071 110

AUDITOR'S INDEPENDENCE DECLARATION UNDER SECTION 3O7C OF

THE CORPORATIONS ACT 2OO1 TO THE DIRECTORS OF COROWA GOLF CLUB LTD

I declare that, to the best of my knowledge and belief, during the year ended 30 September 2017 there have been no contraventions

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

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

Name of Firm Salisbury Audit Services Pty Ltd

Name of Partner

Date

Address

13t11t2017

594 David Street

ALBURY NSW 2640



2017 2016

Note $ $

Sales revenue 2  2,810,951  2,290,139 
Other income 2  154,966  10,320 
Cost of Goods Sold (535,164) (303,542)
Employee benefits expense (1,330,114) (996,589)

Promotional Expenses (174,530) (137,505)

Taxes, Licences & Subscriptions (147,564) (134,873)

Maintenance (152,808) (179,216)

Utilities (172,904) (167,556)

Cleaning (34,081) (33,594)

Directors Expenses (228) (729)

Printing, Postage & Stationery (12,415) (12,227)

Professional Fees (70,454) (69,411)
Depreciation and amortisation expense (174,475) (221,953)
Finance costs 3(a) (127,239) (130,882)
Other expenses (61,378) (81,230)

Profit before income tax (27,437) (168,848)
Tax (expense) income - - 
Profit for the year (27,437) (168,848)

Other comprehensive income:

Total other comprehensive income for the year - - 
Total comprehensive income for the year (27,437) (168,848)

The accompanying notes form part of these financial statements.

COROWA GOLF CLUB LTD

ABN: 59 001 071 110

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 SEPTEMBER 2017
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2017 2016

Note $ $

ASSETS

CURRENT ASSETS

Cash and cash equivalents 5  123,420  97,388 
Trade and other receivables 6  66,107  48,102 
Inventories 7  53,649  53,896 
Other current assets 8  64,160  64,964 

TOTAL CURRENT ASSETS  307,336  264,350 

NON-CURRENT ASSETS

Property, plant and equipment 9  1,639,612  1,191,928 
Intangible assets 10  54,669  54,669 

TOTAL NON-CURRENT ASSETS  1,694,281  1,246,597 
TOTAL ASSETS  2,001,617  1,510,947 

LIABILITIES

CURRENT LIABILITIES

Trade and other payables 11  649,727  462,568 
Borrowings 12  78,823  43,200 
Provisions 13  75,533  53,039 

TOTAL CURRENT LIABILITIES  804,083  558,807 

NON-CURRENT LIABILITIES

Borrowings 12  439,761  175,000 
Provisions 13  30,584  22,514 

TOTAL NON-CURRENT LIABILITIES  470,345  197,514 
TOTAL LIABILITIES  1,274,428  756,321 

NET ASSETS  727,189  754,626 

EQUITY

Issued capital - - 
Reserves - - 
Retained earnings  727,189  754,626 
TOTAL EQUITY  727,189  754,626 

The accompanying notes form part of these financial statements.

COROWA GOLF CLUB LTD

ABN: 59 001 071 110

STATEMENT OF FINANCIAL POSITION AS AT 30 SEPTEMBER 2017
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Note
Retained Earnings 

(accumulated losses)
Total

$ $

 923,474  923,474 

1(x) - - 

 923,474  923,474 

(168,848) (168,848)

 754,626  754,626 

 754,626  754,626 

(27,437) (27,437)

 727,189  727,189 

The accompanying notes form part of these financial statements.

Balance at 30 September 2016

Balance at 1 October 2016

Comprehensive income

Profit for the year

Balance at 30 September 2017

COROWA GOLF CLUB LTD

ABN: 59 001 071 110

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 30 SEPTEMBER 2017

Balance at 1 October 2015

Profit for the year

Retrospective adjustment upon change in 

accounting policy

Balance at 1 October 2015 (restated)

Comprehensive income
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2017 2016

Note $ $

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers  2,983,357  2,287,854 
Payments to suppliers and employees (2,667,497) (2,221,475)
Dividends received - - 
Interest received  57  28 
Finance costs (23,289) (27,810)
Income tax paid - - 
Net cash provided by/(used in) operating activities 15(a)  292,629  38,597 

CASH FLOWS FROM INVESTING ACTIVITIES

Proceeds from sale of property, plant and equipment  10,000 - 
Proceeds from sale of investments - - 
Purchase of property, plant and equipment (622,129) (15,568)
Purchase of investments - - 
Dividends received from equity accounted investments - - 
Loan payments made to related parties - - 
Loan repayments received from related parties - - 
Net cash provided by/(used in) investing activities (612,129) (15,568)

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issue of shares - - 
Proceeds from borrowings  388,913  4,583 
Repayment of borrowings (44,400) (33,266)
Dividends paid - - 
Net cash provided by/(used in) financing activities  344,513 (28,683)
Net increase/(decrease) in cash held  25,012 (5,654)
Cash at beginning of financial year  97,388  103,042 
Cash at end of financial year 5  122,400  97,388 

The accompanying notes form part of these financial statements.

COROWA GOLF CLUB LTD

ABN: 59 001 071 110

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 30 SEPTEMBER 2017
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(a)

(b)

(c)

(d)

Depreciation Rate

Goodwill

Goodwill is carried at cost less any accumulated impairment losses. 

3-33%

Class of Fixed Asset

The depreciable amount of all fixed assets including buildings and capitalised lease assets, but excluding freehold land, is depreciated 

on a straight-line basis over the asset’s useful life to the company commencing from the time the asset is held ready for use. Leasehold 

improvements are depreciated over the shorter of either the unexpired period of the lease or the estimated useful lives of the 

improvements. 

Depreciation

Basis of Preparation

Note 1

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 and the Corporations Act 2001. The company 

is a for-profit entity for financial reporting purposes under Australian Accounting Standards.

Australian Accounting Standards set out accounting policies that the Australian Accounting Standards Board 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 the financial statements are presented below and have been consistently applied unless stated otherwise.

The financial statements, except for cash flow information, have been prepared on an accrual 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.

Summary of Significant Accounting Policies

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

15-20%

COROWA GOLF CLUB LTD

ABN: 59 001 071 110

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 SEPTEMBER 2017

Plant, Equipment and Water Rights

Plant, equipment and water rights 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 the estimated recoverable 

amount, the carrying amount is written down immediately to the estimated recoverable amount and impairment losses are recognised 

either in profit or loss or as a revaluation decrease if the impairment losses relate to a revalued asset. 

Plant and equipment

These financial statements and notes represent COROWA GOLF CLUB LTD. COROWA GOLF CLUB LTD is a company limited by shares, 

incorporated and domiciled in Australia

Property, Plant and Equipment

Each class of property, plant and equipment is carried at cost or fair value less, where applicable, any accumulated depreciation and 

impairment losses.

Buildings and improvements are stated at cost or deemed cost less depreciation and impairment losses. 

Income Tax

The Club is exempt from income tax in terms of section 50-45 of the Income Tax Assessment Act 1987.

Buildings

The financial statements were authorised for issue on 13 November 2017 by the directors of the company.

Property

Leased plant and equipment 3-15%

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

Inventories

Poker Machines

Administration & Cleaning Equipt

Bistro & Kitchen Equipment

Course & Course Buildings

Course Plant & Equipment

Accomodation Units

20%

15-33%

5-15%

5-15%

15%

Sporting Complex & Equipment 3-15%

3-15%

Irrigation Equipment 15%

Motel Furniture 15-20%

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.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

8



COROWA GOLF CLUB LTD

ABN: 59 001 071 110

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 SEPTEMBER 2017

(e)

(f)

(g)

(h)

(i) Cash and Cash Equivalents

(j) Revenue and Other Income

Revenue from gaming facilities together with other services to members and other patrons of the Club including green fees are 

recognised in the income statement.

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

Revenue from members' Club and sporting subscriptions are treated as revenue from rendering the services and are accounted for as 

revenue in the period to which the funds relate and treated as members' subscriptions in advance when received prior to year-end.

Provision is made for the company’s obligation for short-term employee benefits.  Short-term employee benefits are benefits (other than 

termination benefits) that are expected to be settled wholly before 12 months after the end of the annual reporting period in which the 

employees render the related service, including wages, salaries and sick leave. Short-term employee benefits are measured at the 

(undiscounted) amounts expected to be paid when the obligation is settled.

Intangible Assets Other than Goodwill

The company’s obligations for short-term employee benefits such as wages, salaries and sick leave are recognised as part of current 

trade and other payables in the statement of financial position. 

Short-term employee benefits

Revenue is measured at the fair value of the consideration received or receivable after taking into account any trade discounts and 

volume rebates allowed.  Any consideration deferred is treated as the provision of finance and is discounted at a rate of interest that is 

generally accepted in the market for similar arrangements.  The difference between the amount initially recognised and the amount 

ultimately received is interest revenue.

Lease payments for operating leases, where substantially all the risks and benefits remain with the lessor, are recognised as expenses 

on a straight-line basis over the lease term.

Provisions

Employee Benefits

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.

Interest revenue is recognised using the effective interest method, which for floating rate financial assets is the rate inherent in the 

instrument. 

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.

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.

All employees of the Company receive defined contribution superannuation entitlements, for which the Company pays the fixed 

superannuation guarantee contribution (currently 9.5% of the employee’s average ordinary salary) to the employee’s superannuation 

fund of choice. All contributions in respect of employees’ defined contribution entitlements are recognised as an expense when they 

become payable. The Company’s obligation with respect to employees’ defined contribution entitlements is limited to its obligation for 

any unpaid superannuation guarantee contributions at the end of the reporting period. All obligations for unpaid superannuation 

guarantee contributions are measured at the (undiscounted) amounts expected to be paid when the obligation is settled and are 

presented as current liabilities in the Company’s statement of financial position.

Provision is made for employees’ long service leave and annual leave entitlements not expected to be settled wholly within 12 months 

after the end of the annual reporting period in which the employees render the related service.  Other long-term employee benefits are 

measured at the present value of the expected future payments to be made to employees. Expected future payments incorporate 

anticipated future wage and salary levels, durations of service and employee departures and are discounted at rates determined by 

reference to market yields at the end of the reporting period on government bonds that have maturity dates that approximate the terms 

of the obligations.  Upon the remeasurement of obligations for other long-term employee benefits, the net change in the obligation is 

recognised in profit or loss as part of employee benefits expense. 

Other long-term employee benefits

Gaming Machine Licenses

The company’s obligations for long-term employee benefits are presented as non-current provisions in its statement of financial position, 

except where the company does not have an unconditional right to defer settlement for at least 12 months after the end of the reporting 

period, in which case the obligations are presented as current provisions. 

The Directors consider that an active market does not exist for gaming machine licences in this region and the dollar value of poker 

machine licences to the Club in an open and unbiased market is unable to be determined.  An intangible asset for licences on hand has 

not been recognised in the Club's Balance Sheet.

Leases

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains or losses are recognised 

in profit or loss when the item is derecognised. When revalued assets are sold, amounts included in the revaluation surplus relating to 

that asset are transferred to retained earnings. 
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COROWA GOLF CLUB LTD

ABN: 59 001 071 110

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 SEPTEMBER 2017

(k)

(l)

(m) Goods and Services Tax (GST)

(n) Comparative Figures

(o) Critical Accounting Estimates and Judgements

Key judgements

(i)

2017 2016

Note $ $

Other revenue:

—

— other persons  57  28 

Total interest revenue on financial assets not at fair value through profit of loss  57  28 

—  527,394  480,012 

—  659,452  588,024 

—  235,537  205,801 

—  464,921  499,400 

—  6,318  3,702 

—  307,803  313,222 

— -  27,455 

—  480,726  63,347 

—  128,743  109,148 

Total other revenue  2,810,951  2,290,139 

 2,810,951  2,290,139 

Other income:

— gain on disposal of property, plant and equipment  10,455  10,320 

—  144,511 - 

Total other income  154,966  10,320 

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 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.

Trade and other receivables include amounts due from customers for goods sold and services performed in the ordinary course of 

business.  Receivables expected to be collected within 12 months of the end of the reporting period are classified as current assets. All 

other receivables are classified as non-current assets.

interest received

other revenues

Total sales revenue and other revenue

subscriptions

course related income

Note 2 Revenue and Other Income

restaurant sales

Provision for impairment of receivables

Where the company retrospectively applies an accounting policy, makes a retrospective restatement of items in the financial statements 

or reclassifies items in its financial statements, a third statement of financial position as at the beginning of the preceding period in 

addition to the minimum comparative financial statements is presented.

Trade and other payables represent the liabilities for goods and services received by the company 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

Trade and other receivables

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.

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

financial year.

Trade and other receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 

interest method, less any provision for impairment. Refer to Note 1(i) for further discussion on the determination of impairment losses.

The directors believe that the full amount of the accounts receivable is recoverable and no doubtful debt provision has been made 

as at 30 September 2017.

bar revenue

venue hire

kitchen lease

accomodation

Government Grants Received - Cinema Project

gaming revenue
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COROWA GOLF CLUB LTD

ABN: 59 001 071 110

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 SEPTEMBER 2017

2017 2016

$ $

(a)

 535,164  303,542 

—  1,330,114  996,589 

—  103,950  103,072 

 103,950  103,072 

2017 2016

$ $

Remuneration of the auditor for:

— auditing or reviewing the financial statements  12,000  12,000 

 12,000  12,000 

2017 2016

CURRENT Note $ $

Cash at bank and on hand  123,238  97,206 

Short-term bank deposits  182  182 
 123,420  97,388 

Reconciliation of cash

Cash and cash equivalents  123,420  97,388 

Bank overdrafts 12 - - 
 123,420  97,388 

2017 2016

Note $ $

CURRENT

Trade receivables  43,685  30,015 

 43,685  30,015 

Other receivables  22,422  18,087 
Total current trade and other receivables 6(a)  66,107  48,102 

NON-CURRENT

- - 
Total non-current trade and other receivables - - 

(a) Financial assets classified as loans and receivables

2017 2016

Note $ $

Trade and other Receivables

— Total Current  66,107  48,102 

Total financial assets classified as loans and receivables  66,107  48,102 

2017 2016

Note $ $

CURRENT

At cost:

Clubhouse, Bar & Course  53,649  53,896 
 53,649  53,896 

Note 7

Cash at the end of the financial year as shown in the statement of 

cash flows is reconciled to items in the statement of financial 

position as follows:

Trade and Other Receivables

Trade receivables

Note 6

Note 5

Expenses

Cash and Cash Equivalents

Note 4

Employee benefits expense:

Auditor’s Remuneration

A floating charge over cash and cash equivalents has been 

provided for certain debt. Refer to Note 12 for further detail.

Profit before Income Tax

Cost of sales

minimum lease payments

Rental expense on operating leases

Other expenses:

Total employee benefit expenses

Note 3

Inventories

Profit before income tax from continuing operations includes 

the following specific expenses:
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COROWA GOLF CLUB LTD

ABN: 59 001 071 110

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 SEPTEMBER 2017

2017 2016

$ $

CURRENT

Prepayments  64,160  64,964 
 64,160  64,964 

2017 2016

$ $

LAND AND BUILDINGS

Buildings at:

—  5,759,199  5,754,920 

Accumulated depreciation (5,435,910) (5,364,869)

Total buildings  323,289  390,051 
Total leasehold land and buildings  323,289  390,051 

Carrying amount of all buildings had they been carried under the cost model

PLANT AND EQUIPMENT

Plant and equipment:

At cost  3,650,562  3,390,293 

Accumulated depreciation (2,952,545) (2,937,465)

 698,017  452,828 

 349,049  349,049 

 349,049  349,049 

 269,258 - 

 269,258 - 
Total plant, equipment and water rights  1,316,323  801,877 

Total property, plant, equipment and water rights  1,639,612  1,191,928 

(a) Movements in carrying amounts

Buildings

$

Plant and 

Equipment

$

Total

$

Balance at 1 October 2015  459,378  938,935  1,398,313 

Additions  5,165  10,405  15,570 

Disposals - written down value - 

Revaluation increments/(decrements) - 

Impairment losses - 

Depreciation expense (74,492) (147,463) (221,955)

Carrying amount at 30 September 2016  390,051  801,877  1,191,928 

Additions  4,279  617,881  622,160 

Disposals - written down value - - 

Revaluation increments/(decrements) - 

Impairment losses - 

Depreciation expense (71,042) (103,435) (174,476)

Carrying amount at 30 September 2017  323,288  1,316,324  1,639,612 

2017 2016

$ $

Goodwill

Cost  54,669  54,669 

Accumulated impairment losses - - 

Carrying amount  54,669  54,669 

Reconciliation of Goodwill

Balance at the beginning of the year  54,669  54,669 

Additions

Disposals

Amortisation charge

Impairment losses

Closing carrying amount  54,669  54,669 

Costs - in progress

Permenant Water Rights at cost

Note 9

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of the current 

financial year

Other Assets

Cinema development costs 

Note 8

Note 10 Intangible Assets

Property, Plant and Equipment

at cost
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COROWA GOLF CLUB LTD

ABN: 59 001 071 110

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 SEPTEMBER 2017

2017 2016

Note $ $

CURRENT

Unsecured liabilities

Trade payables  395,055  218,590 

Sundry payables and accrued expenses  31,446  23,970 

Other payables (net amount of GST payable)  3,724  2,000 

—  119,459  113,111 

—  46,742  41,774 

—  53,301  63,122 
11(a)  649,727  462,568 

NON-CURRENT

Unsecured liabilities

Trade payables - - 

Sundry payables and accrued expenses - - 

Unsecured loans - - 

Other payables (net amount of GST payable) - - 
11(a) - - 

(a) Financial liabilities at amortised cost classified as trade and other payables 

Trade and other payables

— Total Current  649,727  462,568 

— Total Non-Current - - 

 649,727  462,568 

Less: other payables (net amount of GST payable) (3,724) (2,000)
Financial liabilities as trade and other payables  646,004  460,568 

2017 2016

Note $ $

CURRENT

Bank loan secured 12(c) - - 

 78,823  43,200 
Total current borrowings  78,823  43,200 

NON-CURRENT

Bank loan secured 12(c)  175,000  175,000 

 264,761 - 
Total non-current borrowings  439,761  175,000 

Total borrowings  518,584  218,200 

(a) Total current and non-current secured liabilities:

Bank overdraft - - 

Bank loan  175,000  175,000 
 175,000  175,000 

(b) The carrying amounts of non-current assets pledged as security are:

Leasehold land and buildings 9  323,289  390,051 

Floating charge

— trade receivables 6  43,685  30,015 
 366,974  420,066 

(c)

2017 2016

Note $ $

Cash and cash equivalents 5  123,420  97,388 

Trade receivables 6  43,685  30,015 
Total financial assets pledged  167,105  127,403 

Trade and Other Payables

Amounts owing to ATO

Subscriptions in Advance

Borrowings

The bank debt is secured by a floating charge over the assets of the company. 

Financial assets that have been pledged as part of the total collateral for the benefit of bank debt are as follows:

The pledge over cash and cash equivalents represents a floating charge. 

Chattel Mortgages

Chattel Mortgages 

Security Deposits held

Lease liabilities are secured by the underlying leased assets.

Note 12

Note 11
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COROWA GOLF CLUB LTD

ABN: 59 001 071 110

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 SEPTEMBER 2017

Analysis of Provisions

CURRENT 2017 2016

Employee Benefits $ $

Opening balance at 1 October 2016  53,039  47,473 

Additional provisions raised during year  22,494  5,566 

Amounts used - - 
Balance at 30 September 2017  75,533  53,039 

Total current provisions  75,533  53,039 

NON-CURRENT

Employee Benefits

Opening balance at 1 October 2016  22,514  41,705 

Additional provisions raised during year  8,070 - 

Amounts used - (19,191)
Balance at 30 September 2017  30,584  22,514 

Total non-current provisions  30,584  22,514 

Provision for Employee Benefits

2017 2016

Note $ $

(a) Operating Lease Commitments

Payable — minimum lease payments

— not later than 12 months  858,436  88,346 

— between 12 months and five years  167,067  120,155 

— later than five years - - 

 1,025,503  208,501 

(b) Capital Expenditure Commitments

Capital expenditure commitments contracted for:

Capital expenditure projects - Cinema  315,742 - 

 315,742 - 

2017 2016

$ $

(a)

Profit after income tax (27,437) (168,848)

Non-cash flows in profit

—  174,476  221,953 

—

(10,455)

— net (gain)/loss on disposal of investments - - 

Changes in assets and liabilities, net of the effects of purchase and disposal of subsidiaries

— (18,660) (5,041)

—  9,460 (7,082)

—  247 (15,162)

—  134,435  26,401 

—  30,564 (13,625)

Net cash provided by operating activities  292,629  38,596 

(increase)/decrease in trade and term debtors

(increase)/decrease in inventories

increase/(decrease) in payables

Note 15

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

The current portion for this provision includes the total amount accrued for annual leave entitlements and the amounts accrued for long 

service leave entitlements that have vested due to employees having completed the required period of service. Based on past experience the 

Company does not expect the full amount of annual leave or long service leave balances classified as current liabilities to be settled within 

the next 12 months. However, these amounts must be classified as current liabilities since the Company does not have an unconditional right 

to defer the settlement of these amounts in the event employees wish to use their leave entitlement.

The non-current portion for 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. 

net (gain)/loss on disposal of property, plant and 

equipment

Capital and Leasing Commitments

(increase)/decrease in other assets

Cash Flow Information

depreciation

with profit after income tax

increase/(decrease) in provisions

Note 14

Non-cancellable operating leases contracted for 

but not recognised in the financial statements

Reconciliation of cash flows from operating activities

ProvisionsNote 13
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COROWA GOLF CLUB LTD

ABN: 59 001 071 110

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 SEPTEMBER 2017

(b) Non-cash financing and investing activities

(c) Credit standby arrangement and loan facilities

2017 2016

Note $ $

i. Purchase of goods and services

 11,043  11,034 

2017 2016

Note $ $

Financial Assets

Cash and cash equivalents 5  123,420  97,388 

Loans and receivables 6(a)  66,107  48,102 
Total Financial Assets  189,527  145,490 

Financial Liabilities

Financial liabilities at amortised cost

— Trade and other payables 11(a)  646,004  460,568 

— Borrowings 12  518,584  218,200 
Total Financial Liabilities  1,164,588  678,768 

The company has a bank overdraft and commercial bill facility amounting to $275,000 (2016: $275,000). This may be terminated at any 

time at the option of the bank. At 30 September 2017, $175,000 of this facility was used (2016: $175,000). Interest rates are variable.

Other than the following, the directors are not aware of any significant events since the end of the reporting period.

The company is incorporated under the Corporations Act 2001 and is an entity limited by guarantee.  If the company is wound up, the 

constitution states that each member is required to contribute a maximum of $2 each towards any outstanding obligations of the company. 

At 30 September 2017 the number of members was 2,106 (2016: 2,006).

Other Related Parties:

Events After the Reporting Period

Kilara Partners for accounting services - 

Mr M McLean, President of the Club, is 

also a partner of Kilara Partners

Property, plant and equipment:

During the financial year, the company acquired plant and equipment with an aggregate fair value of $304,980 (2016: nil) by means of 

chattel mortgage agreements. These acquisitions are not reflected in the statement of cash flows.

Note 16

Note 19 Member's Guarantee

Note 17 Related Party Transactions

Transactions with related parties:

Transactions between related parties are on normal commercial terms and conditions no more favourable than those available to other 

parties unless otherwise stated.

Note 18 Financial Risk Management

The following transactions occurred with related parties:

The totals for each category of financial instruments, measured in accordance with AASB 139 as detailed in the accounting policies to these 

financial statements, are as follows:

The company’s financial instruments consist mainly of deposits with banks, short-term investments, accounts receivable and payable, loans, 

bills and leases.

Following the strategic planning undertaken by the Board last year to make the best use of Club resources, the Club entered into a contract to 

install a Cinema into the Clubhouse.  The project is fully funded by a NSW Government Grant of $585,000.  Costs incurred as at 30 

September 2017 were $269,257.97.  The remaining $315,742.03 will be paid in the subsequent year.  The Club has claimed $144,511 of the 

Grant as at the year end and the remainder of the grant is payable upon presentaton of receipts.  The project is expected to be completed in 

December 2017. 
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COROWA GOLF CLUB LTD

ABN: 59 001 071 110

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 SEPTEMBER 2017

Hume Street 

SOUTH COROWA NSW 2646

The principal place of business is:

COROWA GOLF CLUB LTD

Hume Street 

Company DetailsNote 20

The registered office of the company is:

SOUTH COROWA NSW 2646

COROWA GOLF CLUB LTD
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1.

(a)

(b)

2. In the directors’ opinion there are reasonable grounds to believe that the company will be able to pay its 

debts as and when they become due and payable.

November 2017Dated this 13th

Director

day of

Mr Malcolm McLean

COROWA GOLF CLUB LTD

ABN: 59 001 071 110

DIRECTORS’ DECLARATION

In accordance with a resolution of the directors of COROWA GOLF CLUB LTD, the directors of the company 

declare that:

comply with Australian Accounting Standards - Reduced Disclosure Requirements; and

give a true and fair view of the financial position as at 30 September 2017 and of the performance for 

the year ended on that date of the company.

The financial statements and notes, as set out on pages 4 to 16, are in accordance with the Corporations 

Act 2001 and:
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i.

ii.

COROWA GOLF CLUB LTD

ABN: 59 001 071 110

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF

COROWA GOLF CLUB LTD

We confirm that the independence declaration required by the Corporations Act 2001, which has been given to the directors of 

COROWA GOLF CLUB LTD, would be in the same terms if given to the directors as at the time of this auditor’s report.

Report on the Audit of the Financial Report

Opinion

We have audited the financial report of COROWA GOLF CLUB LTD (the company), which comprises the statement of financial 

position as at 30 September 2017, the statement of profit or loss and other comprehensive income, the statement of changes in 

equity and the 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 COROWA GOLF CLUB LTD is in accordance with the Corporations Act 2001, 

including:

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: 

In preparing the financial report, the directors are responsible for assessing 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 the 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.

giving a true and fair view of the company’s financial position as at 30 September 2017 and of its financial 

performance for the year then ended; and

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  (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.

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.

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 September 2017, 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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COROWAGOLF CLUB LTD
ABN:59 001 071 110

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
COROWAGOLF CLUB LTD

ldentify 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 intemal 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 intemal control.

r Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made bythe directors.

r 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 uncertaintyexists related to events or conditions that may cast significant doubt on
the Company's ability to continue as a going concern. lf we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosuros in th6 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.

r Evaluate the overall presentation, structure and content of the financial report, including the disclosureE, and whether the
flnancial 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 w€ identify during our audit.

Auditor's name and signature:

Name of firm:

Address:

Dated this

SalisburvAudit Services Ptv Ltd

17th

594 David Street

ALBURYNSW2646

day of November 2017






