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The directors present their report, together with the financial statements, on the company for the year ended 30 June 2021. 
  
Directors 
The following persons were directors of the company during the whole of the financial year and up to the date of this report, 
unless otherwise stated: 
  
Malcolm Sheldon  
Garry Craig 
Peter Sliwinski 
David Newman (Resigned 23 November 2020) 
Michael Lamaro (Resigned 15 January 2021) 
David Fletcher 
Toni McSweeny 
Susan Eastway  
Dean Lappas 
  
Objectives 
Our long-term vision for the Shelly Beach Golf Club is to be the best golfing and social experience on the central coast for 
our members and community. 
 
The vision is supported by a mission comprising 3 long term objectives. 
 
1.   An efficiently managed business that has a sound financial foundation. 
2.   A golf course that is rated in the top 100 public courses in Australia, that is a fair test of golf but enjoyable experience 
for golfers of all abilities, coupled with an improved golf program. 
3.   A modern clubhouse that takes advantage of its unrivalled ocean views, with first class hospitality and a variety of 
entertainment. 
 
Short term and long term objectives and Strategy to achieve objectives include: 
 
 - Profitability to be superior to our industry peers and to be able to service the cost of continued investment in the 
clubhouse and course. 
 - Increase our bank balance to $500K 
 - Ensure our current assets are greater than our current liabilities. 
 - Increase our golf merchandise sales. 
 - Host Indigenous golf event. 
 - Continue to promote our junior golf program school holiday programs and partnerships with other junior sporting 
organisations. 
 - Upgrade our pro-am to a 2-day event. 
 - Allocate $60,000 to $120,000 per annum to course improvements. 
 - Provision of a modern and innovative golf program which maintains traditional weekly competition and major events, but 
trial modern variants  including shorter events and fun social events. 
 - Creation of a staff culture that reflects our values, starting at board level. 
 - Creation of a staff performance and development program. 
 - Creation of a varied entertainment program. 
  
Principal activities 
During the financial year the principal continuing activities of the company consisted of: 
●  encouraging and promoting the game of golf. 
●  providing amenities for members, visitors and guests by way of a golf course and clubhouse facilities. 
  
Operating results 
The surplus of the company for the financial year amounted to $1,340,746 (2020: surplus of $763,315). 
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Events after the reporting period 
The operations and financial results of the Club may be materially affected as a result of the continued initiatives and 
responses of the State and Federal Governments in relation to the health pandemic. At the date the financial report is 
authorised for issue, the restrictions and public health orders in effect are anticipated to be in place until 1 December 
2021.  
 
The Club has been notified by Central Coast Council that the Council is in the process of completing a valuation of the land 
leased by the Club. As at the date of this report, no further information has been received from Council in this regard.  
 
The General Manager resigned in October 2021. This resignation was received and accepted by the Board.  
  
No other matter or circumstance has arisen since 30 June 2021 that has significantly affected, or may significantly affect 
the company's operations, the results of those operations, or the company's state of affairs in future financial years. 
  
Information on directors 
Name:  Malcolm Sheldon 
Title:  President 
Qualifications:  Retired Managing Director 
  
Name:  Garry Craig 
Title:  Director 
Qualifications:  Retired industrial chemist 
  
Name:  Peter Sliwinski 
Title:  Director 
Qualifications:  Retired police officer / small business owner 
  
Name:  David Newman (Resigned 23 November 2020) 
Title:  Director 
Qualifications:  Retired financial controller 
  
Name:  Michael Lamaro (Resigned 15 January 2021) 
Title:  Director 
Qualifications:  Bus driver / SAP business expert 
  
Name:  David Fletcher 
Title:  Director 
Qualifications:  Retired School Principal 
  
Name:  Toni McSweeny 
Title:  Director 
Qualifications:  Business Development & Training Manager 
  
Name:  Susan Eastway  
Title:  Director 
Qualifications:  Retired Small Business Owner 
  
Name:  Dean Lappas 
Title:  Director 
Qualifications:  School Teacher 
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Revenue  4  8,408,423   7,737,845  
  
Other income  5  432,042   696,692  
Total revenue    8,840,465   8,434,537  
  
Expenses       
Cost of sales    (1,915,634) (1,932,130) 
Advertising expenses    (45,836) (95,434) 
Auditor's remuneration    (24,000) (23,000) 
Affiliation fees    (44,856) (49,826) 
Employee benefits expense    (3,017,694) (3,111,117) 
Entertainment and bands expense    (157,840) (185,329) 
Depreciation and amortisation expense  24  (772,587) (687,031) 
Insurance expense    (216,988) (220,887) 
House expenses    -   (77,867) 
Cleaning and waste disposal expenses    (116,297) (99,322) 
Trophies and prizes expense    (137,040) (170,681) 
Directors' benefits expense    (12,823) (15,762) 
Fertiliser and greens chemicals    (120,552) (105,027) 
Finance lease expenses    (8,730) (19,862) 
Postage, printing and stationery expenses    (25,073) (25,045) 
Security costs    (68,280) (67,915) 
Utilities expense    (137,424) (150,403) 
Rates and taxes expense    (65,649) (59,715) 
Finance costs  24  (81,579) (60,750) 
Repairs and replacements expense    (234,275) (194,535) 
Computer expenses    (61,490) (57,491) 
Other expenses    (235,072) (262,093) 
  
Surplus before income tax expense    1,340,746   763,315  
  
Income tax expense    -   -  
  
Surplus after income tax expense for the year  23  1,340,746   763,315  
  
Other comprehensive income for the year, net of tax    -   -  
       
Total comprehensive income for the year    1,340,746   763,315  
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Assets       
       
Current assets       
Cash and cash equivalents  6  1,842,107   483,825  
Trade and other receivables  7  51,919   250,996  
Inventories  8  202,268   233,908  
Financial assets  9  6,872   6,830  
Other  10  4,669   29,255  
Total current assets    2,107,835   1,004,814  
       
Non-current assets       
Property, plant and equipment  11  5,934,940   5,253,042  
Right-of-use assets  12  178,438   204,282  
Intangibles  13  138,688   138,688  
Total non-current assets    6,252,066   5,596,012  
       
Total assets    8,359,901   6,600,826  
  
Liabilities       
       
Current liabilities       
Trade and other payables  14  727,544   648,996  
Borrowings  15  131,825   138,502  
Lease liabilities  16  30,448   30,448  
Employee benefits  17  309,469   329,630  
Other  18  858,215   471,962  
Total current liabilities    2,057,501   1,619,538  
       
Non-current liabilities       
Borrowings  19  152,462   158,215  
Lease liabilities  20  152,615   178,458  
Employee benefits  21  34,581   22,619  
Total non-current liabilities    339,658   359,292  
       
Total liabilities    2,397,159   1,978,830  
  
Net assets    5,962,742   4,621,996  

  
Equity       
Reserves  22  368,000   368,000  
Retained surpluses  23  5,594,742   4,253,996  
       
Total equity    5,962,742   4,621,996  
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 Asset 

revaluation 
 

Retained 
 

Total equity   reserve  surpluses  
  $  $  $ 
       
Balance at 1 July 2019  368,000  3,490,681  3,858,681 
       
Surplus after income tax expense for the year  -  763,315  763,315 
Other comprehensive income for the year, net of tax  -  -  - 
       
Total comprehensive income for the year  -  763,315  763,315 
       
Balance at 30 June 2020  368,000  4,253,996  4,621,996 

  

 
 Asset 

revaluation 
 

Retained 
 

Total equity   reserve  surpluses  
  $  $  $ 
       
Balance at 1 July 2020  368,000  4,253,996  4,621,996 
       
Surplus after income tax expense for the year  -  1,340,746  1,340,746 
Other comprehensive income for the year, net of tax  -  -  - 
       
Total comprehensive income for the year  -  1,340,746  1,340,746 
       
Balance at 30 June 2021  368,000  5,594,742  5,962,742 
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Cash flows from operating activities       
Receipts from customers (inclusive of GST)    9,830,325   8,397,131  
Payments to suppliers and employees (inclusive of GST)    (7,258,205) (7,666,372) 
       
    2,572,120   730,759  
Interest received    42   109  
Interest and other finance costs paid    (75,407) (50,655) 
Government subsidies    381,000   474,000  
       
Net cash from operating activities    2,877,755   1,154,213  
  
Cash flows from investing activities       
Payments for investments    (42) (108) 
Payments for property, plant and equipment    (1,476,553) (771,421) 
       
Net cash used in investing activities    (1,476,595) (771,529) 
  
Cash flows from financing activities       
Repayment of borrowings    (136,451) (770,687) 
Proceeds from borrowings    93,573   310,000  
       
Net cash used in financing activities    (42,878) (460,687) 
  
Net increase/(decrease) in cash and cash equivalents    1,358,282   (78,003) 
Cash and cash equivalents at the beginning of the financial year    483,825   561,828  
       
Cash and cash equivalents at the end of the financial year  6  1,842,107   483,825  
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Note 1. General information 
  
The financial statements cover Tuggerah Lakes Golf Club Limited as an individual entity. The financial statements are 
presented in Australian dollars, which is Tuggerah Lakes Golf Club Limited's functional and presentation currency. 
  
Tuggerah Lakes Golf 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 8 November 2021. 
  
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. 
  
New or amended Accounting Standards and Interpretations adopted 
The company has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board ('AASB') that are mandatory for the current reporting period. 
 
AASB 1060 General Purpose Financial Statements - Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities 
The company has adopted AASB 1060 from 1 July 2021. The standard provides a new Tier 2 reporting framework with 
simplified disclosures that are based on the requirements of IFRS for SMEs. As a result, there is increased disclosure in 
these financial statements for key management personnel, related parties, tax and financial instruments. As permitted by 
AASB 1053 for early adoption of AASB 1060, comparative information has not been provided for these new disclosures. 
The company has not early adopted the accounting standard. 
  
Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 
  
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 company'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. 
  
Revenue recognition 
The company recognises revenue as follows: 
  
Revenue from contracts with customers 
Revenue is recognised at an amount that reflects the consideration to which the company is expected to be entitled in 
exchange for transferring goods or services to a customer. For each contract with a customer, the company: 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. 
  
Sale of goods 
Revenue from the sale of goods is recognised at the point in time when the customer obtains control of the goods, which is 
generally at the time of delivery. 
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Rendering of services 
Rendering of services revenue is determined with reference to the stage of completion of the transaction. 
  
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 company 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 
company'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 company'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. 
  
Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 
  
Inventories 
Finished goods are stated at the lower of cost and net realisable value on a 'first in first out' basis. 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. 
  
Investments and other financial assets 
Investments and other financial assets are initially measured at fair value. Transaction costs are included as part of the 
initial measurement, except for financial assets at fair value through profit or loss. Such assets are subsequently measured 
at either amortised cost or fair value depending on their classification. Classification is determined based on both the 
business model within which such assets are held and the contractual cash flow characteristics of the financial asset 
unless an accounting mismatch is being avoided. 
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Financial assets are derecognised when the rights to receive cash flows have expired or have been transferred and the 
company has transferred substantially all the risks and rewards of ownership. When there is no reasonable expectation of 
recovering part or all of a financial asset, it's carrying value is written off. 
  
Financial assets at amortised cost 
A financial asset is measured at amortised cost only if both of the following conditions are met: (i) it is held within a 
business model whose objective is to hold assets in order to collect contractual cash flows; and (ii) the contractual terms of 
the financial asset represent contractual cash flows that are solely payments of principal and interest. 
  
Investments 
Investments includes non-derivative financial assets with fixed or determinable payments and fixed maturities where the 
company has the positive intention and ability to hold the financial asset to maturity. This category excludes financial 
assets that are held for an undefined period. Investments are carried at amortised cost using the effective interest rate 
method adjusted for any principal repayments. Gains and losses are recognised in profit or loss when the asset is 
derecognised or impaired. 
  
Impairment of financial assets 
The company recognises a loss allowance for expected credit losses on financial assets which are either measured at 
amortised cost or fair value through other comprehensive income. The measurement of the loss allowance depends upon 
the company's assessment at the end of each reporting period as to whether the financial instrument's credit risk has 
increased significantly since initial recognition, based on reasonable and supportable information that is available, without 
undue cost or effort to obtain. 
  
Where there has not been a significant increase in exposure to credit risk since initial recognition, a 12-month expected 
credit loss allowance is estimated. This represents a portion of the asset's lifetime expected credit losses that is attributable 
to a default event that is possible within the next 12 months. Where a financial asset has become credit impaired or where 
it is determined that credit risk has increased significantly, the loss allowance is based on the asset's lifetime expected 
credit losses. The amount of expected credit loss recognised is measured on the basis of the probability weighted present 
value of anticipated cash shortfalls over the life of the instrument discounted at the original effective interest rate. 
  
For financial assets mandatorily measured at fair value through other comprehensive income, the loss allowance is 
recognised in other comprehensive income with a corresponding expense through profit or loss. In all other cases, the loss 
allowance reduces the asset's carrying value with a corresponding expense through profit or loss. 
  
Property, plant and equipment 
Land is stated at deemed cost. Buildings and plant and equipment are 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 
(excluding land) over their expected useful lives as follows: 
  
Buildings  40 years 
Building improvements  40 years 
Plant and equipment  2 - 20 years 
  
The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting 
date. 
  
An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the 
company. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. Any 
revaluation surplus reserve relating to the item disposed of is transferred directly to retained profits. 
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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 company 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 company 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. 
  
Intangible assets 
Poker machine entitlements 
Poker machine entitlements are capitalised as an asset. These costs are not subsequently amortised. 
  
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. 
  
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 company 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. 
  
Borrowings 
Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They 
are subsequently measured at amortised cost using the effective interest method. 
  
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 company'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. 
  
Finance costs 
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in 
the period in which they are incurred. 
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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 long service leave not expected to be settled within 12 months of the reporting date is recognised in non-
current liabilities, provided there is an unconditional right to defer settlement of the liability. The liability is measured as 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. 
  
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. 
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Fair value measurement hierarchy 
The company is required to classify all assets and liabilities, measured at fair value, using a three level hierarchy, based on 
the lowest level of input that is significant to the entire fair value measurement, being: Level 1: Quoted prices (unadjusted) 
in active markets for identical assets or liabilities that the entity can access at the measurement date; Level 2: Inputs other 
than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and Level 
3: Unobservable inputs for the asset or liability. Considerable judgement is required to determine what is significant to fair 
value and therefore which category the asset or liability is placed in can be subjective. 
  
The fair value of assets and liabilities classified as level 3 is determined by the use of valuation models. These include 
discounted cash flow analysis or the use of observable inputs that require significant adjustments based on unobservable 
inputs. 
  
Estimation of useful lives of assets 
The company 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. 
  
Indefinite life intangible assets 
The company tests annually, or more frequently if events or changes in circumstances indicate impairment, whether 
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 company 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 company 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. 
  
Employee benefits provision 
As discussed in note 2, the liability for employee benefits expected to be settled more than 12 months from the reporting 
date are recognised and measured at the present value of the estimated future cash flows to be made in respect of all 
employees at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay 
increases through promotion and inflation have been taken into account. 
  
Council land lease 
A portion of the golf course is situated on Central Coast Council land. The current lease agreement is due to expire in 
2036, and is anticipated to be extended for another 40 years at that time.  
  
Government stimulus measures 
In response to the COVID-19 pandemic, the Club 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. In respect of 
future measures, as these are announced by the Federal Government the board will assess the company eligibility and 
consideration will be given to the potential benefit from accessing the 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 entitlement to these measures. At the date the financial report is authorised 
for issue, the board considered the Club eligible for stimulus measures and accordingly the assets of the Club recoverable 
in the ordinary course of business.  
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Note 4. Revenue 
  
  2021  2020 
  $  $ 
     
Sales revenue     
Bar revenue  2,349,763   2,268,771  
Functions and catering revenue  2,052,963   2,053,420  
Golf shop revenue  956,458   754,347  
Green fees revenue  1,283,596   1,019,957  
Subscriptions and affiliation fees  1,036,752   952,199  
Commissions received  62,317   59,123  
Gross poker machine takings  2,182,315   1,842,906  
Less: poker machine payouts  (1,596,517) (1,310,826) 
Poker machine GST subsidy  17,180   17,180  
Market night and raffle revenue  -   35,618  
  8,344,827   7,692,695  
     
Other revenue     
Other revenue  63,596   45,150  
     
Revenue  8,408,423   7,737,845  

  
Note 5. Other income 
  
  2021  2020 
  $  $ 
     
Net gain on disposal of property, plant and equipment  -   16,949  
Government grants - Capital expenditure  1,000   155,634  
Government subsidies - COVID-19  431,000   524,000  
Interest received  42   109  
     
Other income  432,042   696,692  

  
Note 6. Current assets - cash and cash equivalents 
  
  2021  2020 
  $  $ 
     
Cash at bank and on hand  1,842,107   483,825  

  
Note 7. Current assets - trade and other receivables 
  
  2021  2020 
  $  $ 
     
Trade receivables  33,595   39,181  
     
Other receivables - Rebates receivable  18,324   13,815  
Other receivables - Stimulus measures  -   198,000  
  18,324   211,815  
     
  51,919   250,996  
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Note 8. Current assets - inventories 
  
  2021  2020 
  $  $ 
     
Bar stock on hand - at cost  39,551   89,521  
Golf shop stock on hand - at cost  105,060   97,857  
Catering stock on hand - at cost  15,611   8,485  
Greens shed stock on hand - at cost  42,046   38,045  
     
  202,268   233,908  

  
Note 9. Current assets - financial assets 
  
  2021  2020 
  $  $ 
     
Term deposit  6,872   6,830  

  
Note 10. Current assets - other 
  
  2021  2020 
  $  $ 
     
Prepayments  4,669   29,255  

  
Note 11. Non-current assets - property, plant and equipment 
  
  2021  2020 
  $  $ 
     
Freehold land - at deemed cost  385,452   385,452  
     
Buildings - at cost  3,178,511   3,202,261  
Less: Accumulated depreciation  (1,147,698) (1,080,908) 
  2,030,813   2,121,353  
     
Property improvements - at cost  3,003,248   2,651,341  
Less: Accumulated depreciation  (1,537,290) (1,565,378) 
  1,465,958   1,085,963  
     
Plant and equipment - at cost  6,320,622   5,493,434  
Less: Accumulated depreciation  (4,331,893) (4,201,268) 
Less: Impairment  (59,148) (59,148) 
  1,929,581   1,233,018  
     
Capital work in progress  123,136   427,256  
     
  5,934,940   5,253,042  
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Reconciliations 
Reconciliations of the written down values at the beginning and end of the current financial year are set out below: 
  
  Work in  Freehold  Buildings  Property   Plant and   
  Progress  land    improvements  equipment  Total 
  $  $  $  $  $  $ 
             
Balance at 1 July 2020  427,256  385,452  2,121,353  1,085,963  1,233,018  5,253,042 
Additions  226,224  -  -  243,302  1,007,027  1,476,553 
Disposals (net)  -  -  (10,788) (37,124) -  (47,912) 
Transfers in/(out)  (530,344) -  -  310,891  219,453  - 
Depreciation expense  -  -  (79,752) (137,074) (529,917) (746,743) 
             
Balance at 30 June 2021  123,136  385,452  2,030,813  1,465,958  1,929,581  5,934,940 

  
Note 12. Non-current assets - right-of-use assets 
  
  2021  2020 
  $  $ 
     
Plant and equipment - right-of-use  229,259   229,259  
Less: Accumulated depreciation  (50,821) (24,977) 
     
  178,438   204,282  

  
Note 13. Non-current assets - intangibles 
  
  2021  2020 
  $  $ 
     
Poker machine entitlements - at cost  138,688   138,688  

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

 
 Poker 

machine  
 

 
  entitlements  Total 
  $  $ 
     
Balance at 1 July 2020  138,688  138,688 
     
Balance at 30 June 2021  138,688  138,688 

  



Tuggerah Lakes Golf Club Limited 
Trading as Shelly Beach Golf Club 
Notes to the financial statements 
30 June 2021 
 

  

  
22 

Note 14. Current liabilities - trade and other payables 
  
  2021  2020 
  $  $ 
     
Trade payables  433,340   307,508  
Function deposits held  -   11,590  
House account  117,231   121,689  
Sponsorships in advance  75,386   56,834  
BAS payable  44,327   29,698  
Other payables  57,260   121,677  
     
  727,544   648,996  

  
Note 15. Current liabilities - borrowings 
  
  2021  2020 
  $  $ 
     
Hire purchase  131,825   138,502  

  
Note 16. Current liabilities - lease liabilities 
  
  2021  2020 
  $  $ 
     
Lease liability  30,448   30,448  

  
Note 17. Current liabilities - employee benefits 
  
  2021  2020 
  $  $ 
     
Annual leave  176,288   172,945  
Long service leave  133,181   156,685  
     
  309,469   329,630  

  
Note 18. Current liabilities - other 
  
  2021  2020 
  $  $ 
     
Accrued expenses  59,944   104,937  
Revenue received in advance  15,073   43,775  
Subscriptions paid in advance  783,198   309,446  
Security deposits  -   13,804  
     
  858,215   471,962  
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Note 19. Non-current liabilities - borrowings 
  
  2021  2020 
  $  $ 
     
Bank loan  10   1,548  
Hire purchase  152,452   156,667  
     
  152,462   158,215  

  
Total secured liabilities 
The total secured liabilities (current and non-current) are as follows: 
  
  2021  2020 
  $  $ 
     
Bank loan  10   1,548  
Hire purchase  284,277   295,169  
     
  284,287   296,717  

  
Assets pledged as security 
The bank loans are secured by first mortgages over the company's land and buildings. 
  
Note 20. Non-current liabilities - lease liabilities 
  
  2021  2020 
  $  $ 
     
Lease liability  152,615   178,458  

  
Note 21. Non-current liabilities - employee benefits 
  
  2021  2020 
  $  $ 
     
Long service leave  34,581   22,619  

  
Note 22. Equity - reserves 
  
  2021  2020 
  $  $ 
     
Revaluation surplus reserve  368,000   368,000  

  
Revaluation surplus reserve 
The reserve is used to recognise increments and decrements in the deemed cost of the land, excluding investment 
properties. 
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Movements in reserves 
Movements in each class of reserve during the current and previous financial year are set out below: 
  

 
  Asset 

revaluation 
 

 
  reserve  Total 
  $  $ 
     
Balance at 1 July 2019  368,000  368,000 
     
Balance at 30 June 2021  368,000  368,000 

  
Note 23. Equity - retained surpluses 
  
  2021  2020 
  $  $ 
     
Retained surpluses at the beginning of the financial year  4,253,996   3,490,681  
Surplus after income tax expense for the year  1,340,746   763,315  
     
Retained surpluses at the end of the financial year  5,594,742   4,253,996  

  
Note 24. Depreciation and finance costs 
  
  2021  2020 
  $  $ 
     
Property, plant and equipment  746,743   662,054  
Right-of-use assets  25,844   24,977  
     
Total depreciation  772,587   687,031  

  
  2021  2020 
     
Interest and finance charges  59,477   50,655  
Interest - lease liability (AASB 16)  6,172   10,095  
     
Total interest and finance charges  65,649   60,750  

  
Note 25. Core and non core property 
  
In accordance with the provisions under section 41J(2) of the Registered Clubs Act 1976, the directors have classified the 
following assets as core property: 
 
- Clubhouse, carpark and surrounds: lot 367 DP 755263 
  
Note 26. Key management personnel disclosures 
  
Compensation 
The aggregate compensation made to directors and other members of key management personnel of the company is set 
out below: 
  
  2021  2020 
  $  $ 
     
Aggregate compensation  665,819   776,783  
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Note 27. Related party transactions 
  
Key management personnel 
Disclosures relating to key management personnel are set out in note 26. 
  
Transactions with related parties 
The following transactions occurred with related parties: 
  
  2021  2020 
  $  $ 
     
Payment for goods and services:     
Purchase of meals and drinks shared equally between all directors  12,823   15,762  
  
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. 
  
Note 28. Company details 
  
The registered office and principal place of business of the company is: 
 
'The Club House', Shelly Beach Road 
Shelly Beach NSW 2261 
  
Note 29. Events after the reporting period 
  
The operations and financial results of the Club may be materially affected as a result of the continued initiatives and 
responses of the State and Federal Governments in relation to the health pandemic. At the date the financial report is 
authorised for issue, the restrictions and public health orders in effect are anticipated to be in place until 1 December 
2021.  
 
The Club has been notified by Central Coast Council that the Council is in the process of completing a valuation of the land 
leased by the Club. As at the date of this report, no further information has been received from Council in this regard.  
 
The General Manager resigned in October 2021. This resignation was received and accepted by the Board.  
  
No other matter or circumstance has arisen since 30 June 2021 that has significantly affected, or may significantly affect 
the company's operations, the results of those operations, or the company's state of affairs in future financial years. 
  




