
NORTHERN SUBURBS TENNIS ASSOCIATION INC

Detailed Profit and Loss Statement

For the year ended 31 December 2023

2023 2022

$ $

Income

Court Rental 281,831 262,148

Competition Entry Fees & Subscriptions 212,818 201,717

Capex Contribution Wheatligh St 12,000 12,000

Junior Activities 18,273 1,924

2021 Centenary Celebrations Income 12,383

Interest received 5,308 267

Total income 542,613 478,056

Expenses

Accountancy & Consulting 2,650 2,650

Advertising and promotion 1,375 737

Bank Fees And Charges 283 576

2021 Centenary Celebrations 22,059 (3,636)

Computer/Web Expenses 2,432    4,129

Comp Expenses 136,038 129,459
Depreciation - plant 14,090 14,090

Donations 182 260

General expenses 1,393 2,208

Honorarium 1,000 500

Insurance 6,624 6,860

Junior Activities 8,784 1,266

Light & power 21,791 23,705

Printing & stationery 477 1,017

Provision for Employee Leave 1,761 (1,052)

Rates & land taxes 63,974 57,211

Rent on land & buildings 42,750 40,231

Repairs & maintenance 13,694 23,270

Salaries - ordinary 75,532 72,939

Subscriptions 1,182 948

Registration & Affiliation Fees 2,586 2,959

Talus St Refurbishment 162,289 98,179

The accompanying notes form part of these financial statements.



NORTHERN SUBURBS TENNIS ASSOCIATION INC

Detailed Profit and Loss Statement

For the year ended 31 December 2023

2023 2022

$ $

Superannuation 8,111 7,438

Telephone 816 777

Trophies 4,277 885

Total expenses 596,149 487,606

Profit (Loss) from Ordinary Activities before
 income tax (53,536) (9,550)

The accompanying notes form part of these financial statements.



NORTHERN SUBURBS TENNIS ASSOCIATION INC

Detailed Balance Sheet as at 31 December 2023

Note 2023 2022

$ $

Current Assets

Cash Assets

Cash at Bank 222,459 213,339

Business Cash Reserve Westpac 2,571 2,571

Westpac Term Deposit 140,000 190,000

365,030 405,910

Receivables

Trade debtors 32 10

32 10

Other

Prepayments/Income in Advance (4,697) (5,361)

(4,697) (5,361)

Total Current Assets 360,365 400,559

Non-Current Assets

Inventories

Stock - at cost 6,820 5,542

6,820 5,542

Property, Plant and Equipment

Wheatleigh St Property at Valuation 13,500,000 11,600,000

Wheatleigh St Court Surface 170,753 170,753

Less Accumulated Depreciation (114,467) (100,377)

13,556,286 11,670,376

Total Non-Current Assets 13,563,106 11,675,919

Total Assets 13,923,472 12,076,478

The accompanying notes form part of these financial statements.



NORTHERN SUBURBS TENNIS ASSOCIATION INC

Detailed Balance Sheet as at 31 December 2023

Note 2023 2022

$ $

Current Liabilities

Current Tax Liabilities

GST Running Balance Account 2,922 4,476

Amounts withheld from salary and wages 4,276 3,952

7,198 8,428

Provisions

Provision for employee leave 5,612 3,851

Employee entitlements 2,316 2,317

7,928 6,168

Total Current Liabilities 15,125 14,596

Total Liabilities 15,125 14,596

Net Assets 13,908,346 12,061,882

Equity

Reserves

Assets revaluation reserve 13,428,548 11,528,548

Retained profits / (accumulated losses) 479,798 533,333

Total Equity 13,908,346 12,061,882

The accompanying notes form part of these financial statements.



 NORTHERN SUBURBS TENNIS ASSOCIATION INC 
 Notes to the Financial Statements 
 For the year ended 31 December 2023 
 
 
 

 

Note 1:  Summary of Significant Accounting Policies 

The Committee has prepared the financial statements on the basis that the Association is a non-reporting entity 

because there are no users dependant on general purpose financial statements. The financial statements are 

therefore special purpose financial statements that have been prepared in order to meet the needs of the 

members.   

The financial statements have been prepared in accordance with the significant accounting policies disclosed 

below, which the Committee has determined are appropriate to meet the needs of the members. Such 

accounting policies are consistent with the previous period unless stated otherwise.   

The financial statements have been prepared on an accruals basis and are based on historical costs unless 

otherwise stated in the notes. The accounting policies that have been adopted in the preparation of the 

statements are as follows: 

(a)    Property, Plant and Equipment (PPE) 

Property, plant and equipment are carried at cost, independent or Committee's valuation.  All assets, excluding 

freehold land and buildings, are depreciated over their useful lives to the Association. Increases in the carrying 

amount arising on revaluation of land and buildings are credited to a revaluation reserve in Association's 

retained earnings. Decreases that offset previous increases of the same asset are charged against fair value 

reserves directly in equity; all other decreases are charged to the income statement. Each year the difference 

between depreciation based on the revalued carrying amount of the assets charged to the income statement and 

depreciation based on the asset’s original cost is transferred from the revaluation reserve to retained earnings.   

The carrying amount of plant and equipment is reviewed annually by the Committee to ensure it is not in 

excess of the recoverable amount from these assets. The recoverable amount is assessed on the basis of the 

expected net cash flows that will be received from the asset’s employment and subsequent disposal. The 

expected net cash flows have not been discounted in determining recoverable amounts.   

(b)    Employee Benefits 

Provision is made for the Association's liability for employee benefits arising from services rendered by 

employees to balance date.  Employee benefits have been measured at the amounts expected to be paid when 

the liability is settled, plus related on-costs.   

(c)    Provisions 

Provisions are recognised when the Association has a legal or constructive obligation, as a result of past events, 

for which it is probable that an outflow of economic benefits will result and that outflow can be reasonably 

measured.   

Provisions recognised represent the best estimate of the amounts required to settle the obligation at reporting 

date. 

(d)    Cash and Cash Equivalents 

Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term highly liquid 

investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown 

within borrowings in current liabilities on the balance sheet. 

(e)    Revenue and Other Income 
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Revenue is measured at the 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. 

Revenue recognised related to the provision of services is determined with reference to the stage of completion 

of the transaction at the reporting date and where outcome of the contract can be estimated reliably. Stage of 

completion is determined with reference to the services performed to date as a percentage of total anticipated 

services to be performed. Where the outcome cannot be estimated reliably, revenue is recognised only to the 

extent that related expenditure is recoverable. 

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

(f)    Goods and Services Tax (GST) 

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST 

incurred is not recoverable from the 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 balance 

sheet are shown inclusive of GST. 

Cash flows are presented in the cash flow statement on a gross basis, except for the GST components of 

investing and financing activities, which are disclosed as operating cash flows. 

(g)    Trade and Other Payables 

Trade and other payables represent the liability outstanding at the end of the reporting period for goods and 

services received by the Association during the reporting period, which remain unpaid. The balance is 

recognised as a current liability with the amounts normally paid within 30 days of recognition of the liability.   

 

 



 NORTHERN SUBURBS TENNIS ASSOCIATION INC 
 Independent Auditor's Report 
 

 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of  the Association, which comprises the Balance Sheet as at 31 December 

2023, Statement of Profit or Loss, notes to the financial statements, including a summary of significant 

accounting policies, and the Committee's Declaration. 

In our opinion, the accompanying financial report presents fairly, in all material respects, the financial position 

of the Committee as at 31 December 2023 and its financial performance for the year then ended in accordance 

with the accounting policies described in Note 1 to the financial statements. 

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those  

our report. We are independent of the Committee 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 satisfy the requirements of the Committee’s constitution and meet the needs of 

member. As a result, the financial report may not be suitable for another 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 of the financial report that gives a true and fair view and has 

determined that the basis of preparation described in Note 1 to the financial report is appropriate to meet the 

requirements of the Committee's constitution and are appropriate to meet the needs of the members. The 

Committee's responsibility also includes such internal control as the Committee determines is necessary to 

enable the preparation of a 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 Committee is responsible for assessing the Association’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 the Committee either intends to liquidate the Association or to cease 

operations, or has 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 judgment 

and maintain professional scepticism throughout the audit. We also: 
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- 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. 

- 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 

Committee’s internal control. 

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by the director. 

- 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 report. 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 : 23rd January, 2024 

_  

Tony Canavan BA MTIA MIPA, Principal 

A J Canavan 

470 Pacific Highway Wyoming NSW 

 



NORTHERN SUBURBS TENNIS ASSOCIATION INC 

Compilation Report to 

We have compiled the accompanying special purpose financial statements of, which comprise the 
balance sheet as at 31 December 2023, the Statement of Profit and Loss for the year then ended, a 
summary of significant accounting policies and other explanatory notes. The specific purpose for 
which the special purpose financial statements have been prepared is set out in Note 1 to the financial 
statements. 

The Responsibility of the Director 

The director of is solely responsible for the information contained in the special purpose financial 
statements, the reliability, accuracy and completeness of the info1·111ation and for the determination 
that the significant accounting policies used are appropriate to meet their needs and for the purpose 
that the financial statements were prepared. 

Our Responsibility 

On the basis of information provided by the director, we have compiled the accompanying special 
purpose financial statements in accordance with the significant accounting policies as described in 
Note 1 to the financial statements and APES 315 Compilation of Financial Information. 

We have applied our expertise in accounting and financial reporting to compile these financial 
statements in accordance with the significant accounting policies described in Note 1 to the financial 
statements. We have complied with the relevant ethical requirements of APES 110 Code of Ethics 
for Professional Accountants (including Independence Standards). 

Assurance Disclaimer 

Since a compilation engagement is not an assurance engagement, we are not required to verify the 
reliability, accuracy or completeness of the info1·111ation provided to us by management to compile 
these financial statements. Accordingly, we do not express an audit opinion or a review conclusion on 
these financial statements. 

The special purpose financial statements were compiled exclusively for the benefit of the director 
who is responsible for the reliability, accuracy and completeness of the infor111ation used to compile 
them. Accordingly, these special purpose financial statements may not be suitable for other purposes. 
We do not accept responsibility for the contents of the special purpose financial statements. 

f
-

A J CANAVAN - WYOMING ITP 

470 Pacific Highway 

WyomingNSW 

23 January, 2024 

• 

' 

' 

•



NORTHERN SUBURBS TENNIS ASSOCIATION INC. 

STATEMENT BY COMMITTEE 

FOR THE YEAR ENDED 31ST DECEMBER, 2023 

 

 

 

The Committee members have determined that the Association is not a reporting entity and therefore there is no 

requirement to apply accounting standards and other mandatory professional reporting requirements (Urgent Issues Group 

Consensus Views) in the preparation of these financial statements.  The Committee members have determined that this 

special purpose financial report should be prepared in accordance with the accounting policies outlined in Note 1 to the 

accounts. 

 

In the opinion of the Committee of the Association: 

 

1. a) The accompanying Income and Expenditure Statement is drawn up so as to give  

a true and fair view of the result of the Association for the financial year ended 31st December, 2023 

 

 b) The accompanying Balance Sheet as at 31st December 2023 is drawn up so as to give a true and fair view  

of the state of affairs of the Association as at the end of the financial year. 

 

 c) At the date of this statement, there are reasonable grounds to believe that the 

Association will be able to pay its debts as and when they fall due. 

 

 

2. In respect of the year ended 31st December 2023, the Association has: 

 

 a) kept such accounting records as correctly record and explain the transactions and  

financial position of the Association. 

 

 b) kept its accounting records in such a manner as would enable true and fair  

accounts of the Association to be prepared from time to time. 

 

 

This statement is made in accordance with the resolution of the Committee and signed 

on behalf of the Committee by: 

 

 
PRESIDENT 

       

 

R.Anderson 
TREASURER 

 

 

 

       




