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2021 CAPTAINS REPORT

The 2020/2021 regatta season was significantly interrupted. Due to COVID both the
Head of the Yarra in November and Taree Regatta in January were cancelled;
severe rainfall events during March stopped racing at SIRC for the latter part of the
season; foul weather forced the cancellation of the Leichhardt Iron Cove Regatta and
the NSW Masters Championships was initially postponed, then relocated and
eventually cancelled @&). Once again COVID forced the current closure of our
boatshed on June 26,

We had two new rowers compete for our club this year — a big welcome and
congratulations to Sofia Casbolt and Erin Macdonald. We also saw 20+ new rowers
from surf clubs and a local high school train out of the boatshed during the season.
Disappointingly, these new rowers were unavailable to race for our club.

Although our season was sadly shortened, there were still many highlights, some of
these are:

Prior to Christmas our club attended the Reindeer Regatta at SIRC. Congratulations
to all our winners Callum, Lachlan, Chris, Paul, Rob, Alan and Andrea.

In January 2021, a small group of rowers attended the Small Boats Regatta at SIRC.
Racing is always tough at this regatta, however congratulations to Krys and Andrea
for winning both the Women’s Masters Pair and Doubles. Also, well done to Callum
(MU16 1X), Paul and Chris (MM 2X) for their 3" places.

In March 2021, we sent a large group to the Sydney Regatta at SIRC. Both our
Masters Men and Women won the 4- and 4X events. Krys and Andrea both earned
State selection winning the Trial 4X. Bad luck to Alan, he was in a fast finishing
Sydney composite eight that was just 1.14 secs behind Mosman.

In April 2021, our juniors and seniors attended the Edward Trickett Grade
Championships on the Nepean River. Unfortunately, no medals but lots of credible
performances. James Hunt 4" in the B single final, Sandy 3 in the semi final D
single as well James and Sandy 3 in the semi final C double. A special mention to

our ladies D eight and thanks Sue for jumping in to make 8 ©@).

In May, the Australian Masters Rowing Championships were relocated from SIRC at
Penrith to the Alex Ramsey Regatta Course in Adelaide. Attending this regatta on
short notice undoubtedly created some logistic challenges. Fortunately, 8 rowers
plus Kevin and coach Bruce were able to arrange flights, accommodation and tow
the boats to Adelaide. A big thanks to Kev, Bruce and Al for towing. We were lucky
the weather was ideal for the 4 days of racing, no wind and warm daytime
temperatures. Although racing was tough, our club medalled in 19 events, collecting
9 gold, 7 silver and 5 bronze medals. St.George was the 11" best performing club
overall at the regatta. Congratulations Krys (7), Andrea (7), Alan (6), Airton (6),
Hobbit (5), Steve (4), Sue (2) and Tamsin (2) for their medal haul.



Our club still held its presentation night in June. However, due to the shortened
regatta season not all awards were given this year. To the winners below,
congratulations and we look forward to seeing you continue your progress in
2021/2022.

Off the water the boatshed committee has again focused on maintaining the
boatshed fleet in good racing and training condition. With an aging fleet this has
been an issue for the last couple of seasons and a constant effort is required to
ensure we get maximum use out of all our assets. A big thanks to Gary Dickens,
Kevin Mansfield and Harry Battam for their continuous efforts to keep our fleet in
good condition.

One disappointment for the club last season was Sutherland Shire Council’s
rejection of our application to excavate beside the boatshed. We will learn from this
experience and resubmit a revised proposal later this year. Good luck Lyndal
Talarico, Wayne Green and Glenn Chuter — our thoughts and prayers are with you.

Finally, to operate a successful boatshed requires input from many individuals.
Much thanks must go to the boatshed committee and all coaches for their efforts
throughout the year as well as the many volunteers, parents and supporters - thank
you all.

Steve Harrison
Captain



2021 CHAIRPERSON’S REPORT

Thank you to all club members for your patronage and support over the last financial
year. The club has been able to hold its own during these tough times only through
your loyalty.

Below is a summary of the 2020/21 financial year:

| would like to begin by acknowledging and thanking the Rowers employees,
who have been heavily impacted throughout the financial year with forced
closure, reduced hours and general uncertainty associated with the Covid-19
pandemic. Once again, the board and members highly value the loyalty,
flexibility, understanding and contribution of all our employees during this very
difficult time.

Despite the challenges of dealing with Covid 19, the sound financial position
recorded at the end of the 2019/20 financial period in conjunction with tight
cost control and earlier than anticipated favourable trading conditions enabled
the club to finish the 2020/21 financial year in roughly the same position as at
the start of the previous year. The result was significantly favourable to our
budget, which was established at a time when we were still shut down.

As a result of the uncertain times, the club limited its capital expenditure to
only targeted business critical items such as a computer system upgrade, and
those projects that would enhance revenue in the short term. The purchase
of new boats was postponed.

The Rowers strategy continues to be focussed on the local community, with
the introduction of an external food truck and alfresco dining facilities, along
with community gardens planned in the short term. The strategy is to enhance
our presence and ambience by creating additional green spaces to share with
the members and residents.

The ongoing success of the club has relied heavily on the leadership of our CEO,
management team and employees. | would like to thank them all wholeheartedly for
their outstanding contributions over the past 12 months.

Thank you also to our dedicated board members and other club volunteers, who are
the backbone of our great club!

Glenn Chuter

Chairperson



CEO REPORT 2021FY

Dear Members,

We could never have predicted an industry wide shut down in March forcing us to stand down
our staff with no guarantee of reopening. COVID-19 has had an enormous impact on our Club
and community. | express my sincere gratitude to our team and Board in what has been an
incredibly tough year. | am so proud of our resilience and achievements whilst navigating
uncertain times.

I'd like to commend our senior management team, Reidell Bragg, Candace Hutchison, Anna
Pi, Patrick Bolland and Ben Bowles for their ongoing support and commitment to their roles
and continually striving to achieve our overall vision of the Club.

To our duty managers, Allyson Norris, Beau Farley and Daniel Verrell and front-line staff, many
thanks for your tireless efforts in delivering excellent customer service along with a safe dining
experience for our members and guests. Our entire team has shown an unwavering loyalty
and dedication to the Club which is a testament to our management team.

Members, we value and appreciate your ongoing support and patronage to our club during
this year. Our community has taken the changing government conditions of entry to our Club
in their stride which has enabled our Club to remain a safe and COVID free environment.

This year | have worked with the Board to broaden our strategic plan to include several climate
resilient and green space action items along with long term development of our Club with the
inclusion of our local indigenous community.

Reflecting on the year has enabled us to assess all aspects of our business as several areas
of our model have been changed forever. We will be introducing virtual and online events to
align ourselves with the changing face to face function space we have been accustomed to.

Later this year will see the Rowers launch a food truck on the external Western side of our
building with accompanying outdoor seating. This addition will safeguard our business
providing a constant and dedicated takeaway option for all to enjoy without entering the Club.

Whilst living in @ COVID climate will require us all to adapt to a new norm we will continue to
support and serve our community as we always have.

Lyndal Talarico
Chief Executive Officer



St George Rowing Club Limited
Directors' report
For the year ended 30 June 2021

The directors present their report, together with the financial statements, on the Club for the year ended 30 June 2021.

Directors
The following persons were directors of the Club during the whole of the financial year and up to the date of this report,
unless otherwise stated:

Glenn Chuter - Chair

Steven Harrison - Director

John O'Brien - Director

Mark Featherstone - Director

Kevin Mansfield - Director

Anna McGlynn (appointed 5 August 2020)

Principal activities

The principal continuing activities of the Club during the period consisted of the promotion of and participation in the sport
of amateur rowing and the operations of a registered club. No changes in these operations occurred during the period.

How these activities assist in achieving the objectives
The Principal activities of the club are aligned with the short and long term objectives.
Objectives

The Club's objectives are to continue to promote and participate in amateur rowing and provide a comfortable atmosphere
and facilities for members and visitors to enjoy through the sustainable management of a Registered Club business.

Short term

- To manage the Club's revenue to ensure the ongoing financial viability of the Club for the benefit of all members and
community stakeholders;

- To maintain modern facilities, services and amenities for the benefit of the local community;

- To ensure ongoing legislated compliance and best practice principles; and

- To support the competitive and social endeavours of amateur rowers and local sports.

Long term

- Continual improvement of the Club's business to provide a sustainable local community resource;

- To maintain the Club as an integral part of the local community; and

- To provide continuing support for the community by ensuring ongoing employment, investment in facilities and direct
contributions to not-for-profit community organisations.

Strategy for achieving the objectives

- Forecasting and measuring income and expenditure expectations based on prior results and identified industry and local
trends;

- Ongoing investigation to other opportunities to strengthen the Club's financial position;

- Providing members and guests with a range of activities to foster participation;

- Regular training, attendance at industry seminars and on line learning for Board and management; and

- Maintaining relationships with local community organisations.

Key performance indicators

- Monthly review of financial performance to forecast expectations and prior year results;

- Monthly review of departmental results to verified industry and regional results where available;
- Monthly review of membership growth; and

- Regular meetings with local community groups.



St George Rowing Club Limited

Directors' report

For the year ended 30 June 2021

Operating Results

The deficit of the Club for the year ended 30 June 2021 amounted to $192,677 (3 months ended 30 June 2020: $133,322).

Information on directors
Name:
Title:

Experience and expertise:

Name:
Title:
Qualifications:

Experience and expertise:

Name:
Title:

Experience and expertise:

Name:
Title:

Experience and expertise:

Name:
Title:

Experience and expertise:

Name:
Title:

Experience and expertise:

Meetings of directors

Glen Chuter
Chairman
Director since May 2017 (4 years)

Steven Harrison

Director

Chemical Engineer

Director since June 2009 (12 years)

John O'Brien
Director
Director since June 2017 (4 years)

Mark Featherstone
Director
Director since November 2017 (4 years)

Kevin Mansfield
Director
Director since March 2019 (2 years)

Anna McGlynn
Director
Director since August 2020 (1 year)

The number of meetings of the Club's Board of Directors ('the Board') held during the year ended 30 June 2021, and the
number of meetings attended by each director were:

Full Board
Attended
Glen Chuter 12 12
Steven Harrison 12 12
John O'Brien 11 12
Mark Featherstone 11 12
Kevin Mansfield 9 12
Anna McGlynn 11 11

Held: represents the number of meetings held during the time the director held office.
Membership

The Club is a company limited by guarantee and is without share capital. The Club currently has 3,503 members for the
year ended 30 June 2021 (30 June 2020: 2,867).

Members' Limited Liability

In accordance with the constitution of the Club, every member of the Club undertakes to contribute an amount limited to
$20 per member in the event of the winding up of the company during the time that he/she is a member or within one year
thereafter. The total liability in the event of winding up for the year ended 30 June 2021 is $70,060 (30 June 2020:
$57,340).

Significant changes in the year
The Club was forced to cease operations on 26 June 2021. Management registered the Club for stimulus measures
available while trade ceased.



St George Rowing Club Limited
Directors' report
For the year ended 30 June 2021

Where eligible, the Club continues to apply for eligible stimulus relief measures. In respect of future measures, as these
are announced by the Australian Government the Board will assess whether the Club’s eligibility and consideration will be
given to the potential benefit from accessing these measures with reference to the Club’s strategic priorities.

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

Environmental Issues

The Directors believe the Club has complied with all significant environmental regulation under a law of commonwealth or
of a state or territory.

Indemnifying officer or auditor

During the year, the Club effected a Directors and Officer's liability policy. The insurance policy provides cover for the
Directors named in this report, the company secretary, officers and former Directors and officers of the Club.

The policy prohibits the disclosure of the nature of the indemnification and the insurance cover, and the amount of the
premium.

No indemnities have been given or insurance premium paid, during or since the end of the financial year, for any person

who is or has been an auditor of the company.

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
immediately after this directors' report.

This report is made in accordance with a resolution of directors, pursuant to section 298(2)(a) of the Corporations Act
2001.

On behalf of the directors

Glen Chuter Steven Harrison
Chairman Director

23 August 2021



Unit 1, 1 Pioneer Avenue
PO Box 3399
Tuggerah NSW 2259

T: (02) 4353 2333 BISHOP COLLINS

F: (02) 4351 2477
AUDIT PTY LTD

e: mail@bishopcollins.com.au ABN: 98 159 109 305 w: www.bishopcollins.com.au

INDEPENDENT AUDITOR’S DECLARATION
TO THE MEMBERS OF ST GEORGE ROWING CLUB

We hereby declare that to the best of our knowledge and belief during the period ended 30 June 2021, there
have been:

(i) no contraventions of the auditor independence requirements as set out in the Corporations Act
2001 in relation to the audit; and

(i) no contraventions of any applicable code of professional conduct in relation to the audit.

Name of Firm Bishop Collins Audit Pty Ltd
Chartered Accountants

Name of Registered Company Auditor

Martin Le Marchant

Auditor's Registration No. 431227
Address Unit 1, 1 Pioneer Avenue, Tuggerah NSW 2259
Dated 23 August 2021

Wesipac Rescue Melicopter sgwnzy'
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CHARTERED ACCOUNTANTS
AUSTRALIA = NEW ZEALANG LIABILITY LIMITED BY ASCHEME APPROVED UNDER THE PROFESSIONAL STANDARDS LEGISLATION

Directors: Glenn A Harris CA, Martin Le Marchant CA Associate directors: Cecille Capucao CA, Johan Van Der Westhuizen CA




Unit 1, 1 Pioneer Avenue
PO Box 3399
Tuggerah NSW 2259

F- (02) 4351 2477 BISHOP COLLINS
AUDIT PTY LTD

e: mail@bishopcollins.com.au ABN: 98 159 109 305 w: www.bishopcollins.com.au

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF
ST GEORGE ROWING CLUB LIMITED

Audit Opinion

We have audited the accompanying financial report of St George Rowing Club Limited (“the Club”) which
comprises the statement of financial position as at 30 June 2021, statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of cash flows for the year ended on
that date, notes comprising a summary of significant accounting policies and other explanatory information
and the Directors’ declaration of the Club.

In our opinion the accompanying financial report of St George Rowing Club Limited is in accordance with the
Corporations Act 2001, including:

(i) giving a true and fair view of the Club’s financial position as at 30 June 2021 and of its
performance for the period ended on that date; and

(ii) complying with Australian Accounting Standards — Reduced Disclosure Requirements
(including the Australian Accounting Interpretations) 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 Statements
section of our report. We are independent of the Company in accordance with 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;
and we have 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 of our
opinion.

Emphasis of matter

We draw attention to note 27 in the financial report, which indicates that the financial impact of the global

pandemic, COVID-19, cannot be reliably measured at the time of the issue of the financial report. Our opinion
is not modified in respect of this matter.

Wesipac Rescue Helicopter sm.(y'
—_— J
_\_/-\-/

CHARTERED ACCOUNTANTS C
AUSTRALIA = NEW ZEALANG LIABILITY LIMITED BY ASCHEME APPROVED UNDER THE PROFESSIONAL STANDARDS LEGISLATION

Directors: Glenn A Harris CA, Martin Le Marchant CA Associate directors: Cecille Capucao CA, Johan Van Der Westhuizen CA
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Directors’ Responsibilities for the Financial Report

The Directors of the Club 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 Club’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 Club 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.

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:

o 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.

e 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 Club’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

e 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 Club’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 Club to cease to continue as a going
concern.

o 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.
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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.

We also provide the directors with a statement that we have complied with relevant ethical requirements

regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Name of Firm Bishop Collins Audit Pty Ltd
Chartered Accountants

Name of Registered Company Auditor

Martin Le Marchant
Auditor's Registration No. 431227

Address Unit 1, 1 Pioneer Avenue, Tuggerah NSW 2259

Dated 23 August 2021



St George Rowing Club Limited
Statement of profit or loss and other comprehensive income
For the year ended 30 June 2021

Revenue
Other income

Expenses

Cost of goods sold

Entertainment, marketing and promotional costs
Professional service expenses

Employee benefits expenses

Poker machine licences and taxes expense
Depreciation and amortisation expense
Occupancy expenses

Insurance expenses

Motor vehicle expenses

Clubhouse amenities

Repairs and maintenance expenses
Subscription expenses

Security expenses

Finance costs

Cleaning expenses

Loss on disposal of assets

Other expenses

Deficit before income tax expense

Income tax expense

Deficit after income tax expense for the year
Other comprehensive income for the year, net of tax

Total comprehensive income for the year

12 months 3 months
ended 30 ended 30
Note June 2021 June 2020
$ $

4 2,473,561 124,635
5 453,221 302,641
(544,238) (8,648)
(81,476) (4,066)
(30,980) (29,109)
(1,387,765) (303,194)
(845) (3,984)
20 (437,475) (116,240)
(3,995) (1,111)
(65,902) (16,728)
(6,837) (1,553)
(88,211) (13,470)
(141,288) (10,645)
(13,499) (1,519)
(64,795) (9,549)
21 (24,986) (11,312)
(68,531) (3,351)
- (3,122)
(158,636) (22,997)

(192,677) (133,322)

19 (192,677) (133,322)
(192,677) (133,322)

The above statement of profit or loss and other comprehensive income should be read in conjunction with the

accompanying notes
13



St George Rowing Club Limited
Statement of financial position
As at 30 June 2021

Assets

Current assets

Cash and cash equivalents
Trade and other receivables
Inventories

Other

Total current assets

Non-current assets

Property, plant and equipment
Right-of-use assets
Intangibles

Total non-current assets

Total assets
Liabilities

Current liabilities

Trade and other payables
Lease liabilities
Employee benefits

Other

Total current liabilities

Non-current liabilities
Lease liabilities

Employee benefits

Total non-current liabilities
Total liabilities

Net assets

Equity
Retained surpluses

Total equity

Note

©oo~N®

13

15
16

17

19

2021 2020
$ $

1,049,739 956,165
88 172,258
26,933 21,927
168,626 114,484
1,245,386 1,264,834
1,657,938 1,802,799
821,802 921,210
71,046 71,046
2,550,786 2,795,055
3,796,172 4,059,889
195,383 187,110
82,367 77,149
79,971 65,879
103,953 126,183
461,674 456,321
796,415 878,782
16,944 10,970
813,359 889,752
1,275,033 1,346,073
2,521,139 2,713,816
2,521,139 2,713,816
2,521,139 2,713,816

The above statement of financial position should be read in conjunction with the accompanying notes

14



St George Rowing Club Limited
Statement of changes in equity
For the year ended 30 June 2021

Balance at 1 April 2020

Deficit after income tax expense for the year
Other comprehensive income for the year, net of tax

Total comprehensive income for the year

Balance at 30 June 2020

Balance at 1 July 2020

Deficit after income tax expense for the year
Other comprehensive income for the year, net of tax

Total comprehensive income for the year

Balance at 30 June 2021

Retained
surpluses  Total equity
$
2,847,138 2,847,138
(133,322) (133,322)
(133,322) (133,322)
2,713,816 2,713,816
Retained
surpluses  Total equity
$ $
2,713,816 2,713,816
(192,677) (192,677)
(192,677) (192,677)
2,521,139 2,521,139

The above statement of changes in equity should be read in conjunction with the accompanying notes
15



St George Rowing Club Limited
Statement of cash flows
For the year ended 30 June 2021

Cash flows from operating activities

Receipts from customers (inclusive of GST)

Payments to suppliers and employees (inclusive of GST)
Interest received

Interest costs

Government stimulus: COVID-19

Net cash from/(used in) operating activities

Cash flows from investing activities
Payments for property, plant and equipment

Net cash used in investing activities

Cash flows from financing activities
Repayment of borrowings

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the financial year

Cash and cash equivalents at the end of the financial year

The above statement of cash flows should be read in conjunction with the accompanying notes

16

Note

10

6

12 months 3 months
ended 30 ended 30
June 2021 June 2020
$ $
2,888,011 107,720
(3,029,982) (407,407)
2,088 123
(24,986) (11,312)
451,133 164,000
286,264 (146,876)
(192,690) (118,093)
(192,690) (118,093)
- (29,070)
- (29,070)
93,574 (294,039)
956,165 1,250,204
1,049,739 956,165




St George Rowing Club Limited
Notes to the financial statements
For the year ended 30 June 2021

Note 1. General information

The financial statements cover St George Rowing Club Limited as an individual entity. The financial statements are
presented in Australian dollars, which is St George Rowing Club Limited's functional and presentation currency.

St George Rowing Club Limited is a not-for-profit unlisted public company limited by guarantee.

The financial statements were authorised for issue, in accordance with a resolution of directors, on 23 August 2021. The
directors have the power to amend and reissue the financial statements.

Note 2. Significant accounting policies

The principal accounting policies adopted in the preparation of the financial statements are set out below. These policies
have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

These general purpose financial statements have been prepared in accordance with Australian Accounting Standards -
Reduced Disclosure Requirements and Interpretations issued by the Australian Accounting Standards Board ('AASB') and
the Corporations Act 2001, as appropriate for not-for profit oriented entities.

Historical cost convention

The financial statements have been prepared under the historical cost convention, except for, where applicable, the
revaluation of financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other
comprehensive income, investment properties, certain classes of property, plant and equipment and derivative financial
instruments.

Critical accounting estimates

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the Club's accounting policies. The areas involving a
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial
statements, are disclosed in note 3.

Comparatives
Certain comparative figures have been reclassified to conform to the current year's presentation.

Revenue recognition
The entity recognises revenue as follows:

Revenue from contracts with customers

Revenue is recognised at an amount that reflects the consideration to which the entity is expected to be entitled in
exchange for transferring goods or services to a customer. For each contract with a customer, the entity: identifies the
contract with a customer; identifies the performance obligations in the contract; determines the transaction price which
takes into account estimates of variable consideration and the time value of money; allocates the transaction price to the
separate performance obligations on the basis of the relative stand-alone selling price of each distinct good or service to be
delivered; and recognises revenue when or as each performance obligation is satisfied in a manner that depicts the
transfer to the customer of the goods or services promised.

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts,
rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates
are determined using either the 'expected value' or 'most likely amount' method. The measurement of variable
consideration is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly
probable that a significant reversal in the amount of cumulative revenue recognised will not occur. The measurement
constraint continues until the uncertainty associated with the variable consideration is subsequently resolved. Amounts
received that are subject to the constraining principle are recognised as a refund liability.

Sale of goods

Revenue from the sale of goods comprises of revenue earned from the provision of food, beverage and other goods and is
recognised (net of rebates, returns, discounts and other allowances) on the point of delivery as this corresponds to the
transfer of significance risks and rewards of ownership of the goods.



St George Rowing Club Limited
Notes to the financial statements
For the year ended 30 June 2021

Note 2. Significant accounting policies (continued)

Rendering of services
Rendering of services revenue is measured by reference to the stage of completion of the transaction.

Rent revenue
Rent revenue from operating leases is recognised on a straight-line basis over the term of the relevant lease.

Membership revenue
Membership revenue is recognised on a proportional basis over the period of the membership.

Interest

Interest revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the
amortised cost of a financial asset and allocating the interest income over the relevant period using the effective interest
rate, which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset
to the net carrying amount of the financial asset.

Other revenue
Other revenue is recognised when it is received or when the right to receive payment is established.

Income tax
The directors are of the opinion that the Club is exempt from income tax pursuant to Section 50-45 of the Income Tax
Assessment Act 1997.

Current and non-current classification
Assets and liabilities are presented in the statement of financial position based on current and non-current classification.

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the entity's
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the
reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability
for at least 12 months after the reporting period. All other assets are classified as non-current.

A liability is classified as current when: it is either expected to be settled in the entity's normal operating cycle; it is held
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no
unconditional right to defer the settlement of the liability for at least 12 months after the reporting period. All other liabilities
are classified as non-current.

Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in value.

Trade and other receivables

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within
30 days.

The entity has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue.

Other receivables are recognised at amortised cost, less any allowance for expected credit losses.
Inventories
Stock on hand is stated at the lower of cost and net realisable value. Cost comprises of purchase and delivery costs, net of

rebates and discounts received or receivable.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion
and the estimated costs necessary to make the sale.



St George Rowing Club Limited
Notes to the financial statements
For the year ended 30 June 2021

Note 2. Significant accounting policies (continued)
Property, plant and equipment
Property, plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost

includes expenditure that is directly attributable to the acquisition of the items.

Depreciation is calculated on a straight-line basis to write off the net cost of each item of property, plant and equipment
over their expected useful lives as follows:

Leasehold improvements 10-20 years
Plant, furniture and fittings 3-15 years
Motor vehicles 4 years
Boats and rowing equipment 2-10 years
Poker machines 3-5 years

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting
date.

Leasehold improvements are depreciated over the unexpired period of the lease or the estimated useful life of the assets,
whichever is shorter.

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the
entity. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss.

Intangible assets

Intangible assets acquired as part of a business combination, other than goodwill, are initially measured at their fair value
at the date of the acquisition. Intangible assets acquired separately are initially recognised at cost. Indefinite life intangible
assets are not amortised and are subsequently measured at cost less any impairment. Finite life intangible assets are
subsequently measured at cost less amortisation and any impairment. The gains or losses recognised in profit or loss
arising from the derecognition of intangible assets are measured as the difference between net disposal proceeds and the
carrying amount of the intangible asset. The method and useful lives of finite life intangible assets are reviewed annually.
Changes in the expected pattern of consumption or useful life are accounted for prospectively by changing the amortisation
method or period.

Poker machine entitlements are not amortised. Instead poker machines entitlements are tested for impairment annually or
more frequently if events or changes in circumstances indicate that it might be impaired, and are carried at cost less
accumulated impairment issues.

Right-of-use assets

A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at cost, which
comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments made at or before the
commencement date net of any lease incentives received, any initial direct costs incurred, and, except where included in
the cost of inventories, an estimate of costs expected to be incurred for dismantling and removing the underlying asset,
and restoring the site or asset.

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the estimated useful
life of the asset, whichever is the shorter. Where the entity expects to obtain ownership of the leased asset at the end of
the lease term, the depreciation is over its estimated useful life. Right-of use assets are subject to impairment or adjusted
for any remeasurement of lease liabilities.

The entity has elected not to recognise a right-of-use asset and corresponding lease liability for short-term leases with
terms of 12 months or less and leases of low-value assets. Lease payments on these assets are expensed to profit or loss
as incurred.

Impairment of non-financial assets

Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying
amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount
exceeds its recoverable amount.
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Notes to the financial statements
For the year ended 30 June 2021

Note 2. Significant accounting policies (continued)

Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the
present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or
cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to
form a cash-generating unit.

Trade and other payables

These amounts represent liabilities for goods and services provided to the entity prior to the end of the financial year and
which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The
amounts are unsecured and are usually paid within 30 days of recognition.

Lease liabilities

A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present
value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease
or, if that rate cannot be readily determined, the entity's incremental borrowing rate. Lease payments comprise of fixed
payments less any lease incentives receivable, variable lease payments that depend on an index or a rate, amounts
expected to be paid under residual value guarantees, exercise price of a purchase option when the exercise of the option
is reasonably certain to occur, and any anticipated termination penalties. The variable lease payments that do not depend
on an index or a rate are expensed in the period in which they are incurred.

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are remeasured
if there is a change in the following: future lease payments arising from a change in an index or a rate used; residual
guarantee; lease term; certainty of a purchase option and termination penalties. When a lease liability is remeasured, an
adjustment is made to the corresponding right-of use asset, or to profit or loss if the carrying amount of the right-of-use
asset is fully written down.

Employee benefits

Short-term employee benefits

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be
settled wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities
are settled.

Other long-term employee benefits

The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are
measured at the present value of expected future payments to be made in respect of services provided by employees up to
the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels,
experience of employee departures and periods of service. Expected future payments are discounted using market yields
at the reporting date on national government bonds with terms to maturity and currency that match, as closely as possible,
the estimated future cash outflows.

Defined contribution superannuation expense
Contributions to defined contribution superannuation plans are expensed in the period in which they are incurred.

Goods and Services Tax (‘GST') and other similar taxes

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part
of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST
recoverable from, or payable to, the tax authority is included in other receivables or other 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 tax authority, are presented as operating cash flows.

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority.
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Note 3. Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and assumptions that
affect the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in
relation to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates
and assumptions on historical experience and on other various factors, including expectations of future events,
management believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will
seldom equal the related actual results. The judgements, estimates and assumptions that have a significant risk of causing
a material adjustment to the carrying amounts of assets and liabilities (refer to the respective notes) within the next
financial year are discussed below.

Allowance for expected credit losses

The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the
lifetime expected credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected
credit loss rate for each group. These assumptions include recent sales experience and historical collection rates.

Provision for impairment of inventories

The provision for impairment of inventories assessment requires a degree of estimation and judgement. The level of the
provision is assessed by taking into account the recent sales experience, the ageing of inventories and other factors that
affect inventory obsolescence.

Estimation of useful lives of assets

The entity determines the estimated useful lives and related depreciation and amortisation charges for its property, plant
and equipment and finite life intangible assets. The useful lives could change significantly as a result of technical
innovations or some other event. The depreciation and amortisation charge will increase where the useful lives are less
than previously estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be
written off or written down.

Goodwill and other indefinite life intangible assets

The entity tests annually, or more frequently if events or changes in circumstances indicate impairment, whether goodwill
and other indefinite life intangible assets have suffered any impairment, in accordance with the accounting policy stated in
note 2. The recoverable amounts of cash-generating units have been determined based on value-in-use calculations.
These calculations require the use of assumptions, including estimated discount rates based on the current cost of capital
and growth rates of the estimated future cash flows.

Impairment of non-financial assets other than goodwill and other indefinite life intangible assets

The entity assesses impairment of non-financial assets other than goodwill and other indefinite life intangible assets at
each reporting date by evaluating conditions specific to the entity and to the particular asset that may lead to impairment. If
an impairment trigger exists, the recoverable amount of the asset is determined. This involves fair value less costs of
disposal or value-in-use calculations, which incorporate a number of key estimates and assumptions.

Impairment of property, plant and equipment

The entity assesses impairment of property, plant and equipment at each reporting date by evaluating conditions specific to
the entity and to the particular asset that may lead to impairment. If an impairment trigger exists, the recoverable amount of
the asset is determined. This involves fair value less costs of disposal or value-in-use calculations, which incorporate a
number of key estimates and assumptions.

Government Stimulus Measures

In response to the COVID-19 pandemic, the Company assessed its eligibility for and applied to the Federal Government to
receive available stimulus measures. These measures were received during and after the financial year. Where eligible,
the Company continues to apply for eligible stimulus relief measures. In respect of future measures, as these are
announced by the Australian Government management will assess the Company's eligibility and consideration will be
given to the potential benefit from accessing these measures. These measures may have a material financial effect on the
financial report should the assumptions underpinning the eligibility change or in the unlikely event of an independent review
refuting the Company's entitlement to these measures. At the date the financial report is authorised for issue, the Board
considers the Company eligible for the stimulus measures and accordingly the assets of the Company recoverable in the
ordinary course of business.
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Note 4. Revenue

Sales revenue

Bar sales

Catering sales

Poker machine net clearances
Function revenue

Boatshed revenue

Tobacco and vending machine sales
Commissions received

Membership revenue

Other revenue
Boatshed rental revenue
Other revenue

Revenue

Note 5. Other income

Government Stimulus: COVID-19
Interest received

Other income

Note 6. Current assets - cash and cash equivalents

Cash at bank

Note 7. Current assets - trade and other receivables

Trade receivables

Less: Allowance for expected credit losses

Other receivables
BAS receivable

22

12 months 3 months
ended 30 ended 30
June 2021 June 2020
$ $
586,361 16,764
960,647 26,375
637,803 43,542
74,772 182
23,492 6,671
1,146 16
13,670 164
59,212 5,123
2,357,103 98,837
65,000 16,248
51,458 9,550
116,458 25,798
2,473,561 124,635
12 months 3 months
ended 30 ended 30
June 2021 June 2020
$ $
451,133 302,518
2,088 123
453,221 302,641
2021 2020
$ $
1,049,739 956,165
2021 2020
$ $
30,118 62,130
(30,030) (45,276)
88 16,854
- 138,518
- 16,886
- 155,404
88 172,258
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Note 8. Current assets - inventories

Stock on hand - at cost

Note 9. Current assets - other

Prepayments

Note 10. Non-current assets - property, plant and equipment

Leasehold improvements - at cost
Less: Accumulated depreciation

COMO Boatshed improvements - at cost
Less: Accumulated depreciation

Plant, furniture and fittings - at cost
Less: Accumulated depreciation

Motor vehicles - at cost
Less: Accumulated depreciation

Boats and rowing equipment - at cost
Less: Accumulated depreciation

Poker machines - at cost
Less: Accumulated depreciation

2021 2020
$ $
26,933 21,927

2021 2020
$ $
168,626 114,484
2021 2020
$ $
1,654,003 1,633,951
(754,011)  (650,636)
899,992 983,315
55,907 55,907
(14,532) (8,364)
41,375 47,543
1,151,283 1,073,872
(829,085)  (696,419)
322,198 377,453
53,019 53,019
(53,019) (53,019)
509,215 509,215
(276,857)  (225,132)
232,358 284,083
711,054 614,084
(549,039)  (503,679)
162,015 110,405
1,657,938 1,802,799
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Notes to the financial statements

For the year ended 30 June 2021

Note 10. Non-current assets - property, plant and equipment (continued)

Reconciliations

Reconciliations of the written down values at the beginning and end of the current financial year are set out below:

Plant, Boats and
Leasehold  furniture and rowing Poker
Improvements fittings equipment machines
Total
$ $ $ $ $
Balance at 1 July 2020 1,030,859 377,453 284,084 110,403 1,802,799
Additions 20,052 75,666 - 96,972 192,690
Transfers in/(out) - 515 - - 515
Depreciation expense (109,544) (131,436) (51,726) (45,360) (338,066)
Balance at 30 June 2021 941,367 322,198 232,358 162,015 1,657,938
Core and Non-Core Property
The buildings at 1 Levey Street, Wolli Creek, NSW 2305 are considered Core Property of the Club.
Note 11. Non-current assets - right-of-use assets
2021 2020
$ $
Building and Parking lot 1,045,471 1,045,471
Less: Accumulated depreciation (223,669) (124,261)
821,802 921,210

Reconciliations

Reconciliations of the written down values at the beginning and end of the current financial year are set out below:

Building and
Parking lot Total
$ $
Balance at 1 July 2020 921,210 921,210
Depreciation expense (99,408) (99,408)
Balance at 30 June 2021 821,802 821,802
Note 12. Non-current assets - intangibles
2021 2020
$ $
Gaming machines entitlements 71,046 71,046
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Note 13. Current liabilities - trade and other payables

Trade payables

Poker machine duty

BAS payable

Other payables and accruals

Note 14. Current liabilities - lease liabilities

Lease liability

Note 15. Current liabilities - employee benefits

Annual leave

Note 16. Current liabilities - Other

Deposits received

Revenue received in advance

Membership subscriptions received in advance
Grant revenue received in advance

Note 17. Non-current liabilities - lease liabilities

Lease liability

Note 18. Non-current liabilities - employee benefits

Long service leave

2021 2020
$ $
112,817 62,872
- 2,718
13,827 (5)
68,739 121,525
195,383 187,110
2021 2020
$ $
82,367 77,149
2021 2020
$ $
79,971 65,879
2021 2020
$ $
21,544 25,191
48,752 48,752
33,657 38,118
- 14,122
103,953 126,183
2021 2020
$ $
796,415 878,782
2021 2020
$ $
16,944 10,970
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Note 19. Equity - retained surpluses

Retained surpluses at the beginning of the financial year
Deficit after income tax expense for the year

Retained surpluses at the end of the financial year

Note 20. Depreciation

Depreciation of property, plant and equipment
Depreciation of right-of-use asset

Note 21. Interest and finance cost paid

Interest expense
Interest - lease liability (AASB 16)

Note 22. Leasing

Impact of AASB 16

Rent incurred under the previous accounting standard
Interest incurred on unwind of lease liability
Depreciation of right-of-use lease asset

Impact of AASB 16 on profit or loss

Lease liabilities
Current
Non-current

2021 2020
$ $
2,713,816 2,847,138
(192,677) (133,322)
2,521,139 2,713,816
12 months 3 months
ended 30 ended 30
June 2021 June 2020
$ $
338,066 91,388
99,409 24,852
437,475 116,240
12 months 3 months
ended 30 ended 30
June 2021 June 2020
$ $
13,932 793
11,054 10,519
24,986 11,312
12 months 3 months
ended 30 ended 30
June 2021 June 2020
$ $
(88,203) (29,070)
11,054 10,519
99,409 24,852
22,260 6,301
2021 2020
$ $
82,367 77,149
796,415 878,782
878,782 955,931
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Note 22. Leasing (continued)

Lease payments not recognised as liability

The company has elected not to recognise a lease liability for short term leases (leases with an expected term of 12
months or less) or for leases of low value assets. Payments made under such leases are expensed on a straight-line basis.
In addition, certain variable lease payments are not permitted to be recognised as lease liabilities and are expensed as
incurred.

Note 23. Key management personnel disclosures

Compensation
Key management of the Club are the Board of Directors, chief executive officer and operations manager. Directors do not
receive remuneration. Key management personnel remuneration includes the following aggregate compensation:

12 months 3 months
ended 30 ended 30
June 2021 June 2020

$ $
Aggregate compensation 193,631 60,688
Note 24. Contingent liabilities
The Club has given the following bank guarantees:
2021 2020
$ $
Rockdale City Council Footpath Protection 6,000 6,000

Note 25. Commitments

Operating lease commitments includes contracted amounts for the Clubhouse land and car park, and the COMO boatshed
under non-cancellable operating leases expiring in 2029 and 2028 respectively. These leases have escalation causes and
payments will increase annually in line with the consumer price index.

Note 26. Related party transactions

Key management personnel
Disclosures relating to key management personnel are set out in note 23.

Transactions with related parties
The following transactions occurred with related parties:

12 months 3 months
ended 30 ended 30

June 2021 June 2020
$ $

Director training, meals and refreshments 1,228 106

Receivable from and payable to related parties
There were no trade receivables from or trade payables to related parties at the current and previous reporting date.

Loans to/from related parties
There were no loans to or from related parties at the current and previous reporting date.

Terms and conditions
All transactions were made on normal commercial terms and conditions and at market rates.
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Note 27. Events after the reporting period

The global pandemic, COVID-19, continues to affect the operations of the Company and is probable to affect future
financial periods. At the time of this report, the expected economic impact cannot be reliably measured.

No other matter or circumstance has arisen since 30 June 2021 that has significantly affected, or may significantly affect
the entity's operations, the results of those operations, or the entity's state of affairs in future financial years.
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St George Rowing Club Limited
Directors’ declaration
For the year ended 30 June 2021
In the directors' opinion:

e the attached financial statements and notes comply with the Australian Accounting Standards - Reduced Disclosure
Requirements, the Corporations Regulations 2001 and other mandatory professional reporting requirements;

e the attached financial statements and notes give a true and fair view of the Club's financial position as at 30 June
2021 and of its performance for the financial year ended on that date; and

e there are reasonable grounds to believe that the Club will be able to pay its debts as and when they become due and
payable.

Signed in accordance with a resolution of directors made pursuant to section 295(5)(a) of the Corporations Act 2001.

On behalf of the directors

Glen Chuter Steven Harrison
Chairman Director

23 August 2021
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