Football Far North Coast
Incorporated
ABN 53 447 921 029

Financial Statements
For the Year Ended 31 October 2021

Football Far North Coast Incorporated
ABN 53 447 921 029

Contents
For the Year Ended 31 October 2021
Page
Financial Statements
Statement of Profit or Loss and Other Comprehensive Income
Statement of Financial Position
Statement of Changes in Equity
Statement of Cash Flows
Notes to the Financial Statements
Statement by Members of the Committee
Independent Audit Report
Detailed Profit & Loss

1
2
3
4
5
15
16
18

Football Far North Coast Incorporated
ABN 53 447 921 029

Statement of Profit or Loss and Other Comprehensive Income
For the Year Ended 31 October 2021
2021

2020

$
563,458
(47,335)
(15,964)
(28,504)
(222,946)
(1,234)
(8,717)
(183,209)
(6,331)

$
472,886
(47,412)
(2,744)
(23,598)
(228,783)
(1,802)
(12,175)
(108,036)
(1,348)

Profit before income tax
Income tax expense

49,216
-

46,988
-

Profit for the year

49,216

46,988

Total comprehensive income for the
year

49,216

46,988

Note
4

Revenue and other income
Administration expenses
Competition expenses
Depreciation
Employee benefits expense
Interest Expense
Marketing expenses
Match official expenses
Match official gear

The accompanying notes form part of these financial statements.
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Football Far North Coast Incorporated
ABN 53 447 921 029

Statement of Financial Position
As At 31 October 2021

Note
ASSETS
CURRENT ASSETS
Cash and cash equivalents
Inventories
Other assets

5
6
8

TOTAL CURRENT ASSETS
NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets

7
9

TOTAL NON-CURRENT ASSETS
TOTAL ASSETS
LIABILITIES
CURRENT LIABILITIES
Trade and other payables
Other financial liabilities
Lease liabilities
Employee Benefits

10
11
9
12

TOTAL CURRENT LIABILITIES
NON-CURRENT LIABILITIES
Other financial liabilities
Lease liabilities
Employee benefits

11
9
12

TOTAL NON-CURRENT LIABILITIES

2021

2020

$

$

894,564
4,893
1,650

864,763
7,123
11,232

901,107

883,118

39,598
3,138

11,142
21,971

42,736

33,113

943,843

916,231

44,438
8,004
3,243
44,495

59,684
14,784
19,057
44,685

100,180

138,210

17,677
6,234

3,243
4,242

23,911

7,485

TOTAL LIABILITIES

124,091

145,695

NET ASSETS

819,752

770,536

EQUITY
Retained earnings

819,752

770,536

TOTAL EQUITY

819,752

770,536

The accompanying notes form part of these financial statements.
2

Football Far North Coast Incorporated
ABN 53 447 921 029

Statement of Changes in Equity
For the Year Ended 31 October 2021
2021
Retained
Earnings
$
Balance at 1 November 2020
Profit/(Loss) for the year

770,536
49,216

Balance at 31 October 2021

819,752

2020
Retained
Earnings
$
Balance at 1 November 2019
Profit/(Loss) for the year

723,548
46,988

Balance at 31 October 2020

770,536

The accompanying notes form part of these financial statements.
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Football Far North Coast Incorporated
ABN 53 447 921 029

Statement of Cash Flows
For the Year Ended 31 October 2021

Note
CASH FLOWS FROM OPERATING
ACTIVITIES:
Receipts from customers
Payments to suppliers and
employees
Interest received
Interest paid
Net cash provided by/(used in)
operating activities

14

2021

2020

$

$

1,210,272

850,763

(1,144,311)
5,424
(1,234)

(764,408)
9,987
(1,802)

70,151

94,540

CASH FLOWS FROM FINANCING
ACTIVITIES:
Repayment of borrowings
Payment of lease liabilities

(21,293)
(19,057)

(5,556)
(15,365)

Net cash provided by/(used in)
financing activities

(40,350)

(20,921)

29,801

73,619

864,763

791,144

894,564

864,763

CASH FLOWS FROM INVESTING
ACTIVITIES:

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

5

The accompanying notes form part of these financial statements.
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Football Far North Coast Incorporated
ABN 53 447 921 029

Notes to the Financial Statements
For the Year Ended 31 October 2021

The financial statements cover Football Far North Coast Incorporated as an individual entity. Football Far North Coast
Incorporated is a not-for-profit Association incorporated in New South Wales under the Associations Incorporation Act
(NSW) 2009 and Associations Incorporation Regulation (NSW) 2010 ('the Act').
Comparatives are consistent with prior years, unless otherwise stated.
1

Basis of Preparation
The Special Purpose financial statements have been prepared in accordance with the recognition and measurement
requirements of the Australian Accounting Standards and Accounting Interpretations. The Association has taken
advantage of the relief in Class Order 11/01 Financial Reporting Requirements and has prepared financial statements
with reduced disclosures.
The financial statements have been prepared on an accruals basis and are based on historical costs modified, where
applicable, by the measurement at fair value of selected non-current assets, financial assets and financial liabilities.
Significant accounting policies adopted in the preparation of these financial statements are presented below and are
consistent with prior reporting periods unless otherwise stated.

2

Summary of Significant Accounting Policies
(a)

Income Tax
The Association is exempt from income tax under Division 50 of the Income Tax Assessment Act 1997.

(b)

Revenue and other income
Revenue from contracts with customers
The core principle of AASB 15 is that revenue is recognised on a basis that reflects the transfer of promised
goods or services to customers at an amount that reflects the consideration the Association expects to receive
in exchange for those goods or services. Revenue is recognised by applying a five-step model as follows:
1. Identify the contract with the customer
2. Identify the performance obligations
3. Determine the transaction price
4. Allocate the transaction price to the performance obligations
5. Recognise revenue as and when control of the performance obligations is transferred
Generally the timing of the payment for sale of goods and rendering of services corresponds closely to the
timing of satisfaction of the performance obligations, however where there is a difference, it will result in the
recognition of a receivable, contract asset or contract liability.
None of the revenue streams of the Association have any significant financing terms as there is less than 12
months between receipt of funds and satisfaction of performance obligations.

5

Football Far North Coast Incorporated
ABN 53 447 921 029

Notes to the Financial Statements
For the Year Ended 31 October 2021

2

Summary of Significant Accounting Policies
(b)

Revenue and other income
Specific revenue streams
The revenue recognition policies for the principal revenue streams of the Association are:
Player participation levies
Revenue from Player Participation Levies is recognised over the term of the playing season, with any unearned
portion being deferred and included in liabilities.
Player Participation Levies are collected by the member clubs from players and paid to the Association. The
Association also receives levies on behalf of Northern New South Wales Football (NNSWF) and these levies
are not recognised as revenue as the Association is acting as an agent.
Match official income
Revenue from match official fees is recognised at a point in time when the relevant match has been played. Any
unearned portion is deferred and included in current liabilities
Sponsorship
Revenue is recognised as performance obligations of the sponsorship agreements are met. Any unearned
portion is deferred and included in current liabilities.
Interest revenue
Interest is recognised using the effective interest method.
Other income
Other income is recognised on an accruals basis when the Association is entitled to it.

(c)

Goods and services tax (GST)
Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), except
where the amount of GST incurred is not recoverable from the Australian Taxation Office (ATO).
Receivables and payable are stated inclusive of GST.

(d)

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

(e)

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.
6

Football Far North Coast Incorporated
ABN 53 447 921 029

Notes to the Financial Statements
For the Year Ended 31 October 2021

2

Summary of Significant Accounting Policies
(e)

Property, plant and equipment
Items of property, plant and equipment acquired for nil or nominal consideration have been recorded at the
acquisition date fair value.
Plant and equipment
Plant and equipment are measured using the cost model.
Depreciation
Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the assets
useful life to the Association, commencing when the asset is ready for use.
At the end of each annual reporting period, the depreciation method, useful life and residual value of each asset
is reviewed. Any revisions are accounted for prospectively as a change in estimate.

(f)

Financial instruments
Financial instruments are recognised initially on the date that the Association becomes party to the contractual
provisions of the instrument.
On initial recognition, all financial instruments are measured at fair value plus transaction costs (except for
instruments measured at fair value through profit or loss where transaction costs are expensed as incurred).
Financial assets
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets.
Classification
On initial recognition, the Association classifies its financial assets into the following categories, those
measured at:


amortised cost



fair value through profit or loss - FVTPL

Financial assets are not reclassified subsequent to their initial recognition unless the Association changes its
business model for managing financial assets.
Amortised cost
Assets measured at amortised cost are financial assets where:


the business model is to hold assets to collect contractual cash flows; and



the contractual terms give rise on specified dates to cash flows are solely payments of principal and
7

Football Far North Coast Incorporated
ABN 53 447 921 029

Notes to the Financial Statements
For the Year Ended 31 October 2021

2

Summary of Significant Accounting Policies
(f)

Financial instruments
Financial assets
interest on the principal amount outstanding.
The Association's financial assets measured at amortised cost comprise trade and other receivables and cash
and cash equivalents in the statement of financial position.
Subsequent to initial recognition, these assets are carried at amortised cost using the effective interest rate
method less provision for impairment.
Interest income, foreign exchange gains or losses and impairment are recognised in profit or loss. Gain or loss
on derecognition is recognised in profit or loss.
Financial assets through profit or loss
All financial assets not classified as measured at amortised cost or fair value through other comprehensive
income as described above are measured at FVTPL.
Net gains or losses, including any interest or dividend income are recognised in profit or loss (refer to hedging
accounting policy for derivatives designated as hedging instruments.)
Impairment of financial assets
Impairment of financial assets is recognised on an expected credit loss (ECL) basis for the following assets:


financial assets measured at amortised cost



debt investments measured at FVOCI

When determining whether the credit risk of a financial assets has increased significant since initial recognition
and when estimating ECL, the Association considers reasonable and supportable information that is relevant
and available without undue cost or effort. This includes both quantitative and qualitative information and
analysis based on the Association's historical experience and informed credit assessment and including forward
looking information.
The Association uses the presumption that an asset which is more than 30 days past due has seen a significant
increase in credit risk.
The Association uses the presumption that a financial asset is in default when:


the other party is unlikely to pay its credit obligations to the Association in full, without recourse to the
Association to actions such as realising security (if any is held); or



the financial assets is more than 90 days past due.

Credit losses are measured as the present value of the difference between the cash flows due to the
Association in accordance with the contract and the cash flows expected to be received. This is applied using a
probability weighted approach.
8

Football Far North Coast Incorporated
ABN 53 447 921 029

Notes to the Financial Statements
For the Year Ended 31 October 2021

2

Summary of Significant Accounting Policies
(f)

Financial instruments
Financial assets
Trade receivables
Impairment of trade receivables have been determined using the simplified approach in AASB 9 which uses an
estimation of lifetime expected credit losses. The Association has determined the probability of non-payment of
the receivable and multiplied this by the amount of the expected loss arising from default.
The amount of the impairment is recorded in a separate allowance account with the loss being recognised in
finance expense. Once the receivable is determined to be uncollectable then the gross carrying amount is
written off against the associated allowance.
Where the Association renegotiates the terms of trade receivables due from certain customers, the new
expected cash flows are discounted at the original effective interest rate and any resulting difference to the
carrying value is recognised in profit or loss.
Other financial assets measured at amortised cost
Impairment of other financial assets measured at amortised cost are determined using the expected credit loss
model in AASB 9. On initial recognition of the asset, an estimate of the expected credit losses for the next 12
months is recognised. Where the asset has experienced significant increase in credit risk then the lifetime
losses are estimated and recognised.
Financial liabilities
The Association measures all financial liabilities initially at fair value less transaction costs, subsequently
financial liabilities are measured at amortised cost using the effective interest rate method.
The financial liabilities of the Association comprise trade payables, bank and other loans and finance lease
liabilities.

(g)

Cash and cash equivalents
Cash and cash equivalents comprises cash on hand, demand deposits and short-term investments which are
readily convertible to known amounts of cash and which are subject to an insignificant risk of change in value.

(h)

Leases
At the lease commencement, the Association recognises a right-of-use asset and associated lease liability for
the lease term. The lease term includes extension periods where the Association believes it is reasonably
certain that the option will be exercised.
The right-of-use asset is measured using the cost model where cost on initial recognition comprises of the
lease liability, initial direct costs, prepaid lease payments, estimated cost of removal and restoration less any
lease incentives received.
The right-of-use asset is depreciated over the lease term on a straight line basis and assessed for impairment
in accordance with the impairment of assets accounting policy.
9

Football Far North Coast Incorporated
ABN 53 447 921 029

Notes to the Financial Statements
For the Year Ended 31 October 2021

2

Summary of Significant Accounting Policies
(h)

Leases
The lease liability is initially measured at the present value of the remaining lease payments at the
commencement of the lease. The discount rate is the rate implicit in the lease, however where this cannot be
readily determined then the Association's incremental borrowing rate is used.
Subsequent to initial recognition, the lease liability is measured at amortised cost using the effective interest
rate method. The lease liability is remeasured whether there is a lease modification, change in estimate of the
lease term or index upon which the lease payments are based (e.g. CPI) or a change in the Association's
assessment of lease term.
Where the lease liability is remeasured, the right-of-use asset is adjusted to reflect the remeasurement or is
recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

(i)

Employee benefits
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 benefits that are expected to be wholly settled within
one year have been measured at the amounts expected to be paid when the liability is settled.
Employee benefits expected to be settled more than one year after the end of the reporting period have been
measured at the present value of the estimated future cash outflows to be made for those benefits. In
determining the liability, consideration is given to employee wage increases and the probability that the
employee may satisfy vesting requirements. Cashflows are discounted using market yields on high quality
corporate bond rates, with terms to maturity that match the expected timing of cashflows. Changes in the
measurement of the liability are recognised in profit or loss.

3

Critical Accounting Estimates and Judgments
The directors make estimates and judgements during the preparation of these financial statements regarding
assumptions about current and future events affecting transactions and balances.
These estimates and judgements are based on the best information available at the time of preparing the financial
statements, however as additional information is known then the actual results may differ from the estimates.
The significant estimates and judgements made have been described below.
COVID-19
As a result of the spread of the COVID-19 pandemic, economic uncertainties have arisen which are likely to have a
financial impact on the Association. The Government mandated lockdowns have caused the Association to operate at
a limited capacity. This has resulted in decreases in revenue streams including player participation levies. There are
additional financial impacts expected as a result of the spread of COVID-19 but these cannot be accurately measured
at this current point in time.

10

Football Far North Coast Incorporated
ABN 53 447 921 029

Notes to the Financial Statements
For the Year Ended 31 October 2021
4

Revenue and Other Income
2021

5

Cashflow boost
Club match official income
Interest Income
Jobseeker subsidy
Marketing and sponsorships
Match official gear sales
Player participation levies
Profit on disposal of asset
State Government grant
Sundry income

$
178,621
4,945
17,000
2,750
342,183
8,669
9,290

$
46,462
108,596
8,876
36,000
16,536
2,582
235,606
13,000
5,228

Total Revenue

563,458

472,886

Cash

Cash on hand
Bank balances

6

2021

2020

$

$

400
894,164

400
864,363

894,564

864,763

Inventories
2021

2020

$

$

At cost:
Uniforms & Equipment

7

2020

4,893

7,123

4,893

7,123

Property, plant and equipment
2021

2020

$

$

Plant and equipment
At cost
Accumulated depreciation

7,791
(5,830)

7,791
(5,131)

Total plant and equipment

1,961

2,660

Motor vehicles
At cost
Accumulated depreciation

45,822
(8,185)

35,916
(27,434)

Total motor vehicles

37,637

8,482

Total property, plant and
equipment

39,598

11,142
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Football Far North Coast Incorporated
ABN 53 447 921 029

Notes to the Financial Statements
For the Year Ended 31 October 2021
8

Other Assets
2021

2020

$

$

CURRENT
Accrued interest receivable

9

1,650

11,232

1,650

11,232

Leases
Association as a lessee
The Association has a lease over a building.
Right-of-use assets

Year ended 31 October 2021
Balance at beginning of year
Depreciation charge

Buildings

Total

$

$

21,971
(18,833)

21,971
(18,833)

3,138

3,138

Balance at end of year
Lease liabilities

2021

2020

$

$

CURRENT
Lease liabilities

NON CURRENT
Lease liabilities

3,243

19,057

3,243

19,057

-

3,243

-

3,243
3,243

10

22,300

Trade and Other Payables

CURRENT
GST payable
Accrued expenses
Payroll liabilities

12

2021

2020

$

$

26,733
8,148
9,557

24,790
29,991
4,902

44,438

59,683

Football Far North Coast Incorporated
ABN 53 447 921 029

Notes to the Financial Statements
For the Year Ended 31 October 2021

11

12

Borrowings
2020

$

$

CURRENT
Finance lease

8,004

14,784

Total current borrowings

8,004

14,784

2021

2020

$

$

NON-CURRENT
Finance lease

17,677

-

Total non-current borrowings

17,677

-

Employee Benefits

Current liabilities
Annual leave
Long service leave

Non-current liabilities
Long service leave

13

2021

2021

2020

$

$

23,473
21,022

22,493
22,192

44,495

44,685

6,234

4,242

6,234

4,242

Contingencies
In the opinion of the Committee of Management, the Association did not have any contingencies at 31 October 2021
(31 October 2020:None).
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Football Far North Coast Incorporated
ABN 53 447 921 029

Notes to the Financial Statements
For the Year Ended 31 October 2021

14

Cash Flow Information
(a)

Reconciliation of result for the year to cashflows from operating activities
Reconciliation of net income to net cash provided by operating activities:
2021
Profit for the year
Cash flows excluded from profit
attributable to operating activities
Non-cash flows in profit:
- depreciation
- net gain on disposal of property, plant
and equipment
Changes in assets and liabilities:
- (increase)/decrease in other assets
- (increase)/decrease in inventories
- increase/(decrease) in income in
advance
- increase/(decrease) in trade and
other payables
- increase/(decrease) in employee
benefits

$
46,988

28,504

23,598

(8,669)

-

9,582
2,230
-

Cashflows from operations

14

2020

$
49,216

(7,962)
(2,801)
(14,985)

(12,514)

43,991

1,802

5,711

70,151

94,540

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
FOOTBALL FAR NORTH COAST INCORPORATED
Opinion
We have audited the financial report of Football Far North Coast Incorporated (the
Entity), which comprises the statement of financial position as at 31 October 2021, the
statement of profit or loss and other comprehensive income, the statement of cash
flows and the statement of changes in equity for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies and
managements’ assertion statement.
In our opinion, the accompanying financial report presents fairly, in all material
respects, the financial position of the Entity as at 31 October 2021, and its financial
performance for the year then ended in accordance with the financial reporting
requirements of the Associations Incorporation Act 2009 (NSW).
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 Entity in accordance with 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.
We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.
Emphasis of Matter – Basis of Accounting
We draw attention to Note 1 to the financial report, which describes the basis of
accounting. The financial report has been prepared to assist Football Far North Coast
Incorporated to meet the requirements of the applicable legislation. As a result, the
financial report may not be suitable for another purpose. Our opinion is not modified in
respect of this matter.

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
FOOTBALL FAR NORTH COAST INCORPORATED
Responsibilities of Management and Those Charged with Governance for the
Financial Report
Management is responsible for the preparation and fair presentation of the financial
report in accordance with the financial reporting requirements of the Associations
Incorporation Act 2009 (NSW) and for such internal control as management
determines is necessary to enable the preparation and fair presentation of a financial
report that is free from material misstatement, whether due to fraud or error.
In preparing the financial report, management is responsible for assessing the Entity’s
ability to continue as a going concern, disclosing, as applicable, matters relating to
going concern and using the going concern basis of accounting unless management
either intends to liquidate the Entity or to cease operations, or has no realistic
alternative but to do so.
Those charged with governance are responsible for overseeing the Entity’s financial
reporting process.
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.
A further description of our responsibilities for the audit of the financial report is located
at the Auditing and Assurance Standards Board website at:
http://www.auasb.gov.au/Home.aspx. This description forms part of our auditor’s
report.

wca audit & assurance services pty ltd
Authorised Audit Company

Tania L Kirkland

Director
DATE: 3 December 2021
62 WOODLARK STREET
LISMORE NSW 2480

Football Far North Coast Incorporated
ABN 53 447 921 029

For the Year Ended 31 October 2021

Detailed Profit & Loss
2021

2020

$

$

Income
Administration sundry
Anzac cup
Appeals and fines
Cashflow boost
Gain on disposal of asset
Handbook advertising
Interest income
Jobkeeper income
Match official income
Membership fees
Pointscore levies
Sponsorship
State Government grant

4,945
181,371
4,800
327,838
17,000
-

428
5,550
2,425
46,462
1,536
8,876
36,000
111,178
4,800
227,631
15,000
13,000

Total income

563,458

472,886

Less: Expenses
Audit fees
Awards night
Accounting
Communications
Competition expenses
Depreciation
Donations
Electricity
Employee entitlement expense
Fringe benefits tax
Insurance
Interest Expense
Legal expenses
Marketing & development
Match official expenses
Meeting expenses
Motor vehicle running costs
Printing & stationery
Rent
Repairs & maintenance
Salaries & wages
Sundry expenses
Superannuation
Travel expenses

6,500
26
1,375
7,504
15,964
28,504
5,450
3,004
1,801
3,902
2,663
1,234
2,559
8,691
189,540
853
3,810
1,631
4,847
4,343
194,369
6,606
18,752
312

897
5,410
2,744
23,598
1,800
3,177
5,712
1,527
2,596
1,802
12,175
109,384
6,490
4,631
5,035
7,746
4,950
197,550
2,811
18,630
733

Total Expenses

514,242

425,898

49,216

46,988

4,490
8,400
5,945
8,669
-

Profit before income tax

18

6,500
-

