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INCOME AND EXPENDITURE STATEMENT FOR THE YEAR ENDED 30 JUNE 2017 

Note 2017 

$ 

2016 

$ 

INCOME 

Administration Income 208,336 223,650 

Operational Income 2,046,552 2,053,171 

Horse Registrations 239,879 236,395 

Interest Income 7,351 7,629 

Membership Income 948,826 936,841 

WPNEC Income 271,598 286,770 

Other Income 1,352 2,263 

3,723,894 3,746,719 

EXPENDITURE 

Administration  490,425 386,735 

Fees & Charges 414,878 406,681 

Operational 1,802,272 1,648,927 

Wages & Salaries 453,335 439,389 

WPNEC 441,746 458,656 

Other expenses - 4,000

3,602,656 3,344,388 

Current year surplus before income tax 121,238 402,331 

Income tax expense 1(a) - - 

Net current year surplus 121,238 402,331 

RETAINED SURPLUS AT THE BEGINNING OF THE YEAR 116,456 (285,875) 

RETAINED SURPLUS AT THE END OF THE YEAR 237,694 116,456 

The accompanying notes form part of these financial statements. 



Equestrian Victoria Inc 

Page 3 of 12

ASSETS AND LIABILITIES STATEMENT AS AT 30 JUNE 2017 

Note 2017 

$ 

2016 

$ 

ASSETS 

CURRENT ASSETS 

Cash on hand 2, 1(f) 679,029 581,225 

Accounts receivable and other debtors 3, 1(g) 185,014 101,029 

Other Assets 4 74,971 24,928 

TOTAL CURRENT ASSETS 939,014 707,182 

NON-CURRENT ASSETS 

Fixed Assets 5, 1(b) 32,617 18,876 

TOTAL NON-CURRENT ASSETS 32,617 18,876 

TOTAL ASSETS 971,631 726,058 

LIABILITIES 

CURRENT LIABILITIES 

Accounts payable and other payables 6, 1(j) 227,922 238,340 

Income Received in Advance 1(h) 462,947 315,520 

Employee provisions 7, 1(d) 41,374 52,571 

TOTAL CURRENT LIABILITIES 732,243 606,431 

NON-CURRENT LIABILITIES 

Employee provisions 7, 1(d) 1,694 3,171 

TOTAL NON-CURRENT LIABILITIES 1,694 3,171 

TOTAL LIABILITIES 733,937 609,602 

NET ASSETS 237,694 116,456 

MEMBERS’ FUNDS 

Retained earnings 237,694 116,456 

TOTAL MEMBERS’ FUNDS 237,694 116,456 

The accompanying notes form part of these financial statements. 



Equestrian Victoria Inc 

Page 4 of 12

CASH FLOW STATEMENT FOR THE YEAR ENDED 30 JUNE 2017 

Note 2017 

$ 

2016 

$ 

Cash flows from operating activities 

Receipts from operations 3,568,033 3,547,080 

Payment to suppliers (3,447,586) (3,227,403) 

Other income 1,352 2,263 

Net cash (used in)/provided by operating activities 9 121,799 321,940 

Cash flows from investing activities 

Interest received 7,351 7,629 

Payments for fixed assets (31,346) (909) 

Net cash provided by investing activities (23,995) 6,720 

Cash flows from financing activities - - 

Net increase / (decrease) in cash held 97,804 328,660 

Cash at beginning of financial year 581,225 252,565 

Cash at end of financial year 2 679,029 581,225 



Equestrian Victoria Inc 

Page 5 of 12

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

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The financial statements are special purpose financial statements prepared in order to satisfy the financial 
reporting requirements of the Associations Incorporation Reform Act 2012. The committee has determined 
that the association is not a reporting entity. 

The financial statements have been prepared on an accruals basis and are based on historical costs and 
do not take into account changing money values or, except where stated specifically, current valuations of 
non-current assets. 

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

a. Income Tax

As the incorporated association is a charitable institution in terms of subsection 50-5 of the Income
Tax Assessment Act 1997, as amended, it is exempt from paying income tax.

b. Fixed Assets

Leasehold Improvements and office equipment are carried at cost less, where applicable, any
accumulated depreciation.

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

c. Impairment of Assets

At the end of each reporting period, the committee 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, an impairment test is carried out on the asset by comparing
the recoverable amount of the asset, being the higher of the asset’s fair value less costs of disposal
and value in use, to the asset’s carrying amount. Any excess of the asset’s carrying amount over its
recoverable amount is recognised in the income and expenditure statement.

d. Employee Provisions

Provision is made for the association’s liability for employee benefits arising from services rendered
by employees to the end of the reporting period. Employee provisions have been measured at the
amounts expected to be paid when the liability is settled.

e. Provisions

Provisions are recognised when the association has a legal or constructive obligation, as a result of
past events, for which it is probable that an outflow of economic benefits will result and that outflow
can be reliably measured.  Provisions are measured at the best estimate of the amounts required to 
settle the obligation at the end of the reporting period.

f. Cash on Hand

Cash on hand includes cash on hand, deposits held at call with banks, and other short-term highly
liquid investments with original maturities of three months or less.

g. Accounts Receivable and Other Debtors

Accounts receivable and other debtors include amounts due from members as well as amounts
receivable from donors.  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.

h. Revenue and Other Income

Revenue is measured at the fair value of the consideration received or receivable after taking into
account any trade discounts and volume rebates allowed. For this purpose, deferred consideration
is not discounted to present values when recognising revenue.

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

Grant and donation income is recognised when the entity obtains control over the funds, which is
generally at the time of receipt.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

If conditions are attached to the grant that must be satisfied before the association is eligible to 
receive the contribution, recognition of the grant as revenue will be deferred until those conditions 
are satisfied.  

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

i. 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
assets and liabilities statement.

j. Accounts Payable and Other Payables

Accounts payable and other payables represent the liability outstanding at the end of the reporting
period for goods and services received by the association during the reporting period that remain
unpaid.  The balance is recognised as a current liability with the amounts normally paid within 30
days of recognition of the liability.

NOTE 2: CASH ON HAND 
2017 2016 

$ $ 

NAB Cheque 224,003 335,142 

Show Horse Trust 14,873 3,119 

Term Deposit 440,153 263,223 

Medical Services Trust - (20,259)

Total cash on hand 679,029 581,225 

NOTE 3: ACCOUNTS RECEIVABLE AND OTHER DEBTORS 

Trade debtors 195,160 92,687 

Provision for doubtful debts (10,146) (1,674) 

Loan - WPNEC - 10,016

185,014 101,029 

NOTE 4: OTHER ASSETS 

Bond deposit 5,000 5,000 

Prepaid expenses 44,971 19,928 

Accrued income 25,000 - 

74,971 24,928 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 5: FIXED ASSETS 2017 

$ 

2016 

$ 

Leasehold Improvements 163,244 163,244 

Less accumulated depreciation (159,121) (151,660) 

4,123 11,584 

Office Equipment 135,904 124,457 

Less accumulated depreciation (126,589) (117,165) 

9,315 7,292 

Plant & Equipment 24,849 4,950 

Less accumulated depreciation (5,670) (4,950) 

19,179 - 

TOTAL FIXED ASSETS 32,617 18,876 

NOTE 6: ACCOUNTS PAYABLE AND OTHER PAYABLES 

Trade Creditors 131,373 179,009 

Credit Card 2,701 2,578 

GST Payable 36,460 24,554 

Accrued Expenses 37,286 18,501 

PAYG Tax 8,746 6,210 

Sundry Creditors 340 - 

Superannuation Payable 11,016 7,488 

227,922 238,340 

NOTE 7: EMPLOYEE PROVISIONS 

CURRENT 

Provision for Annual Leave 24,124 36,422 

Provision for Long Service Leave 17,250 16,149 

41,374 52,571 

NON-CURRENT 

Provision for Long Service Leave 1,694 3,171 

1,694 3,171 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2017 

NOTE 8: LEASING COMMITMENTS 2017 

$ 

2016 

$ 

Operating Lease Commitments 

Being for rent of office equipment 

Payable – minimum lease payments: 

– not later than 12 months 51,785 23,940 

– between 12 months and five years 165,100 93,765 

– later than five years - 

216,885 117,705 

NOTE 9: CASH FLOW INFORMATION 

(a) Reconciliation of Cash

Cash at the end of the financial year as shown in the Cash Flow Statement is 
reconciled to items in the Assets & Liabilities Statement as follows: 

Cash & Cash Equivalents 679,029 581,225 

(b) Reconciliation of cash flows from operating activities with profit after
income tax:

Profit after income tax 121,238 402,331 

Non-operational cash flows 

Interest received (7,351) (7,629) 

Non-cash flows in profit: 

Depreciation 17,607 30,565 

Provisions 8,472 (1,776) 

Changes in assets and liabilities 

(Increase) / Decrease in Accrued Income (25,000) - 

(Increase) / Decrease in Prepayments (25,043) 23,504 

(Increase) / Decrease in Receivables (143,000) 17,926 

(Increase) / Decrease in Inventories - - 

(Increase )/ Decrease in Other Assets - (5,000) 

Increase / (Decrease) in Deferred Income 147,427 (69,853) 

Increase / (Decrease) in Payables 40,124 (67,307) 

Increase / (Decrease) in Employee Benefits (12,675) (821) 

121,799 321,940 



Equestrian Victoria Inc 

Page 9 of 12

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

NOTE 10: PRIOR YEAR COMPARATIVES 

Prior year comparatives have been re-classified as needed to suit the current 
needs of members. 



Equeatrian Victoria Inc 

ANNUAL $TI\TE:Ml!ilffS GIVE TRUE AND FAIR \IIEW Of' FlNI\NCll\L. POSITJON AND 
l'ERFORMIINCE OF INCORPOAATEO ASSOCIATION 

We, Ingrid Green and Nlcholas Ott, belng members of the committee of Equestrian Victoria Inc., certify 
that: 

The statements attached to this certiflcate give a true and fair view of Iha financial position and 
performance of Equestrian 'Vld.olia Inc., during and at the end of the financial year of the essoclatlon 
endlng on 30 June 2017. 

Signed: 

jDated: I 

Signed: lo(_ Dated: 

·-····"··---------------------
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