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The MG Car Club Geelong inc
Committee's Report
For the year ended 31 December 2019

Your committee members submit the financial accounts of the The MG Car Club Geelong Inc for the financial
year ended 31 December 2019.

Committee Members

The names of committee members at the date of this report are:

Don Collins

Jan Field

Nick Wood

Mel Baldock
Laurie Ulph
Grant Lang

Rob Hutchinson
Christine Simonsen
Brendan Sullivan
David Brook
Judi Baldock

Principal Activities

The principal activities of the association during the financial year were: Organize & promote competitive
motor sports and encourage the restoration, preservation & developement of MG sports cars.

Significant Changes

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

Operating Resulit

The profit from ordinary activities after providing for income tax amounted to

Year ended Year ended

31 December 2019 31 December 2018
$ $

74,909.91 58,685.17

The accompanying notes form part of these financial statements.



The MG Car Club Geelong Inc
Committee’s Report
For the year ended 31 December 2019

Signed in accordance with a resolution of the Members of the Committee on:

Don Collins

Jan Field

The accompanying notes form part of these financial statements.



The MG Car Club Geelong Inc
Income and Expenditure Statement
For the year ended 31 December 2019

Income

Classic Car Display
Competition

Grant

Membership Fees

Rafile

Other Tours

Regalia

Social

Sponsorship and Advertising
Drinks Fridge

Geelong Revival

Red Plate Fee

Sales - Entertainment bocks
Donations

Fashion Parade

Hire income

Insurance recoveries
Interest received

Other income

Profit on sale of property, plant, equip

Total income

The accompanying notes form part of these financial statements.

2019
$

2,050.00
5,065.40
44,653.00
38,166.00
2,595.50
25,470.45
6,552.60
2,730.00
4,653.30
59.80
6,170.00
518.00
200.00

141,627.18

2018

2,000.00
2,341.00
38,766.50
37,212.00
2,255.15
21,201.92
3,204.50
850.00
3,436.25
88.90
644.30
6,220.00
672.00
145.00
1,420.00
795.00
84.11
2,414.56
35.00
1,047.00
124,833.19




The MG Car Club Geelong Inc
Income and Expenditure Statement
For the year ended 31 December 2019

Expenses

Accountancy
Affiliation Fees
Administration

Bank Fees And Charges
Building Maintenance
Classic Car Display
Competitions
Depreciation - plant
Depreciation - other
Donations
Entertainment Books
G-Torque Production
fnsurance

Journals, periodicals, magazines & books
Lease Fees

Library - costs of shelving eic
Membetship

Minor equipment

Other Tours

Postage

Printing & stationery
Raffle Expenses

Red Plate Admin
Regalia

Registration & insurance
Repairs & maintenance - equipment
Sacial

Subscriptions

Sundry expenses

Web Site

Total expenses

Profit from ordinary activities before income tax
Income tax revenue relating to ordinary activities

Net profit attributable to the association

Total changes in equity of the association

2019

1,039.50
1,974.16
32412
23.82
108.25
3,089.72
3,132.31
1,459.00
106.00
1,400.00
15,408.26
1,806.10
717.75
1,591.35
1,203.31
44.80
26,116.38
81.80

407.20
5,175.84
194.03
35.50
683.07
400.00
193.90
686,717.27

74,908.91

74,909.91

74,809.91

1,017.50
1,954.59
708.02
28.52
2,760.83
2,452.40
2,026.60
1,728.00
133.00
850.00
120.00
14,317.79
1,905.22
699.41
3,199.50
20.00
2,517.03
1,268.78
22,681.83
127.00
38.19
386.25
120.00
2,788.82
190.86
22274
1,081.14
400.00
226.00
169.00
66,148.02
58,685.17

58,685.17

58,685.17

The accompanying notes form part of these financial statements.




The MG Car Club Geelong Inc
Income and Expenditure Statement
For the year ended 31 December 2019

2019 2018
: _ . S . $
Cpening retained profits 191,220.94 132,535.77
Net profit atiributable to the association 74,909.91 58,685.17
Closing retained profits 266,130.85 191 ,220.94

The accompanying notes form part of these financial statements.



The MG Car Club Geelong Iinc

Detziled Balance Sheet as at 31 December 2019

Current Assets

Cash Assets

Bendigo Savings Account
Bendigo Bank Cheque Account
Bendigo Bank Term Deposit
Petty cash - Treasurer

Petty cash - Competition

Petty cash - Regalia

Petty cash - Drinks Fridge

Receivables

Trade debtors

Total Current Assets

Non-Current Assets

Inventories

Finished goods - at cost

Property, Plant and Equipment

Plant & equipment - at WDV
Library - at WDV
Library - At Director Valuation

Other

Preliminary expenses - Workshop/planning

Total Non-Current Assets

Total Assets

The accompanying notes form part of these financial statements.

Note

2019
$

6,100.33
7,947.81
101,591.27
18.20
150.00
150.00
146.75

116,104.36

26,957.00

26,957.00

143,061.36

6,613.73

6,613.73

10,374.84
429.74

21,730.62

115,141.18
115,141.18

143,485.53

285,546.89

10,926.04

5,695.60
18,545.93
119,314.80
18.20
150.00
150.00
86.95
143,961.48

143,961.48

4,834.88
4,834.88

11,833.84

635.74
10,926.04
23,295.62

38,545.00
39,545.00

67,675.50

211,636.98



The MG Car Club Geelong Inc
Detailed Balance Sheet as at 31 December 2019

Note 2019 2018
- R _ — .
Net Assets _ 286,546._8_9_ B 211,636@2
Members' Funds
Issued Capital
Issued & paid up capital 9,490.00 9,490.00
Reserves
Assets revaluation reserve - (Library) 10,926.04 10,926.04
Accumulated surplus (deficit) 266,130.85 191,220.94
Total Members' Funds 286,546.89 211,636.98

The accompanying notes form part of these financial statements.




The MG Car Club Geelong Inc
Notes to the Financial Statements
For the year ended 31 December 2019

Note 1: Summary of Significant Accounting Policies

This financial report is a special purpose financial report prepared in order to satisfy the financial reporting
requirements of the Associations Incorporations Act . The committee has determined that the association is
not a reporting entity.

The financial report has been prepared on an accruals basis and is based on historical costs and does not
take into account changing money vaiues or, except where specifically stated, current valuations of
non-current assets.

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

(a) Property, Plant and Equipment (PPE)

(b)

{c)

(d)

(e)

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

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

Leasehald improvements are amortised over the shorter of either the unexpired period of the lease or
the estimated useful lives of the improvements.

Impairment of Assets

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

Cash and Cash Equivalents

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

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 rate method, which for floating rate financial
assets is the rate inherent in the instrument. Dividend revenue is recognised when the right to receive a
dividend has been established.

Grant and donation income is recegnised when the entity obtains controt over the funds, which is
generally at the time of receipt.

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

Leases

Leases of PPE, where substantially all the risks and benefits incidental to the ownership of the asset,
but not the legal ownership, are transferred to the association, are classified as finance leases.



The MG Car Club Geelong Inc
Notes to the Financial Statements
For the year ended 31 December 2019

" Finance leases are capitalised by recording an asset and a liability at the lower of the amounts equal to
the fair value of the leased property or the present vaiue of the minimum lease payments, including any
guaranteed residual values. Lease payments are allocated between the reduction of the lease liability

and the lease interest expense for that period.

Leased assets are depreciated on a straight line basis over the shorter of their estimated usefui lives or
the lease term. Lease payments for operating leases, where substantially all the risks and benefits
remain with the lessor, are charged as expenses in the period in which they are incurred.

(fy Goods and Services Tax (GST)

Revenues, expenses and assels are recoghised net of the amount of GST, except where the amount of
GST incurred is not recoverable from the Tax Office. In these circumstances, the GST is recognised as
part of the cost of acquisition of the asset or as part of an item of the expense. Receivables and
payables in the assets and liabilities statement are shown inclusive of GST.
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The MG Car Club Geelong Inc
Statement by Members of the Committee
For the year ended 31 December 2019

The Committee has determined that the association is not a reporting entity and that this special purpose
financial report should be prepared in accordance with the accounting policies outlined in Note 1 to the
financial statemenis.

In the opinion of the Committee the Income and Expenditure Statement, Statement of Financial Position, and
Notes to the Financial Statements:

1. Presents fairly the financial position of The MG Car Club Geelong Inc as at 31 December 2019 and its
performance for the year ended on that date.

2. Atthe date of this statement, there are reasonable grounds to believe that the assaciation will be able to
pay its debts as and when they fall due.

This statement is made in accordance with a resolution of the Committee and is signed for and on behalf of
the Committee by:

Don Collins
President

Jan Field
Treasurer

The accompanying notes form part of these financial statements.



The MG Car Club Geelong Inc
Independent Auditor's Report to the Members

Report on the Audit of the Financial Report
Opinion

We have audited the financial report of The MG Car Club Geelong Inc (the assaciation), which comprises the Statement by
Members of the Committee, Income and Expenditure Statement, Balance Sheet as at 31 December 2019, a summary of
_significant accounting policies and the certification by members of the committee on the annual statements giving a true and
fair view of the financial position and performance of the association.

In our opinion, except for below, the accompanying financial report presents fairly, in all material respects, the financial
position of the association as at 31 December 2019 and [of] its financial performance for the year then ended in accordance
with the accounting policies described in Note 1 to the financial statements and the requirements of the Associations

Incorporation Act 1991.

Qualification

We are unable to verify that all of the income of the Association has been brought to account, only that monies as banked to
the Association’s account have been recorded.

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 association 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 alsa fulfilled our ethical responsibilities in accordance with the Code.

We beliave 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 fo assist the association to meet the requirements of Associations Incorporation Act 1991. As a result, the
financial report may not be suitable for anofher purpose. Our opinion is not modified in respect of this matter.

Responsibilities of the Committee for the Financial Report

The committee is responsible for the preparation and fair presentation of the financial report in accordance with the financial
reporting requirements of the Associations Incorporation Act 1991 and for such internal control as the committee
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, the committee is responsible for assessing the association's ability to continue as a going
concern, disclosing, as applicable, matters related to going concem and using the going concern basis of accounting uniess
the committee either intends to liquidate the association or to cease operations, or has no realistic alternative but to do sa.

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 fo influence the
economic decisions of users taken on the basis of this financial report.

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



The MG Car Club Geelong Inc
Independent Auditor’s Report to the Members

- 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 resuling from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.

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

control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the committee.

- Conclude on the appropriateness of the committee’s 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 association’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 repart.
However, future events or conditions may cause the association to cease to continue as a going concern.

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

We communicate with the committee 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.

Signed on :

J. L. Barkley CA

20 February, 2020



The MG Car Club Geelong Inc
Certiflcate by Member of the Committee
For the year ended 31 December 2019

I, Don Collins of [ENTER ADDRESS], and |, Jan Field of [ENTER ADDRESS] certify that:
a. We attended the annual general meeting of the association held on .

b.  The financial statements for the year ended 31 December 2019 were submitted to the members of the
association at its annual general meeting.

Dated

Don GCollins
Committee Member

Jan Field
Committee Member

The accompanying notes form part of these financial statements.



