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CHAIRMAN’S REPORT


On behalf of the Board of Directors, I am pleased to report on the Club’s
operations and activities for the 2008/09 year. The year has been a difficult one
for the club with wet weather and the economic climate contributing to a downturn
in profit. However the Board is satisfied with the end result, when all factors
including expenditure on the below mentioned golf course and clubhouse
improvements are taken into account. The incorporation of the SIG’s accounts
into the Country Club Financial Statements has caused a one off anomaly in the
reported profit for the year. The reason for the seemingly low profit figure is
explained in the Treasurer’s and Auditor’s reports.


In March, we welcomed our new Greens Superintendent Duncan Lamont.
Duncan brings a wealth of experience and knowledge to the club. During the year
a number of projects were completed on the golf course. The first being the repair
and resurfacing of Buggy paths and other access areas, followed by the
reconstruction of the 10


th
Green. In the latter half of the year the upgrade to the


pump station was completed and a Verticut/Coring machine was purchased. The
much needed renovations to the clubhouse and change room toilets were also
completed during the year.


The Board took over control of the Half Way house in December. I would like to
acknowledge the efforts of the Lady golfers, who for many years voluntarily ran
the Halfway House and generously made funds available for golf course
improvements, including this years upgrading of the pump station and resurfacing
of the buggy paths. To every lady who gave of their time at the half Way house,
thank you. I also thank all the members who served on S.I.G. committees, with
the Goonies, or in any other capacity. Your assistance has been invaluable. I also
wish to acknowledge the efforts of the Golf and Bowls Pennant teams and
individual representatives.


To our Secretary Manager, Andrew, and his friendly and efficient staff, I convey
the Board’s appreciation for your efforts and dedication over the past year.


Finally, I would like to thank my fellow Directors for their support, and the manner
in which they undertook their individual duties. It has again been a pleasure to be
Chairman of such an efficient and professional Board.


Peter Tornaros
Chairman
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


DIRECTORS' REPORT


Your directors present their report on the entity for the financial year ended 30 June
2009.


Directors


The names of each person who has been a director during the year and to the date of
this report are:


Peter Tornaros
Leslie Hoffman
John Thomas
Ian Wingad


Robert James


Mervyn Brady


Anne Slater


Robert Baxter (appointed 7/11/08)
Marie Anders (appointed 26/10/08)
John I'Anson (appointed 26/10/08)


Directors have been in office since the start of the financial year to the date of
this report unless otherwise stated.


Company Secretary
Mr Andrew Spice was appointed as the Company Secretary in May 2007 and
held the position of the Company Secretary at the end of the financial year.


Principal Activities
The principal activities of the entity during the financial year were the provision of social
and sporting facilities and those of a registered club.


There were no other significant changes in the nature of the entity's principal
activities during the financial year.


Operating Results


The profit of the entity amounted to $76,542.


Review of Operations
The Club had a change in accounting policy this year incorporating the SIG trading


accounts into the Country Club Limited trading accounts for the year ended 30 June


2009. While this has introduced some new complexities we anticipate that these will


be significantly less in future years.







- 16 -


OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


DIRECTORS' REPORT


Bar profit improved by $15,962; we believe that this is a result of the continued influence


of the point of sale software which monitors stock control and improves gross profit


percentage.


Poker machines showed a further decline in profit, possibly influenced by the overall


economic climate and the continued impact of smoking regulations.


The most significant decrease in profit occurred in Golf; several contributory factors


need to be considered to explain this decrease in profitability. The major impact was


the continual wet weather from late December right through the second half of the


financial year. The course was closed on numerous occasions thus denying the Club


revenue for green fees, cart hire, member and visitor participation. The other


consideration is that we had increased expenditure in terms of repairs and maintenance


to cart paths and the 10th green. The combination of all of these factors resulted in a


significant loss in an area which traditionally provides a positive contribution to the Club.


During this financial year the Club took over the responsibility for two new areas which


have had some impact on profitability. Whilst the Pro Shop has produced positive


results, the Board believes that this position can be improved if we are able to


overcome some of the difficulties associated with staffing because of the extended


operating hours. Similarly the Halfway House has produced profits; however these are


not of the same magnitude as previously produced when the operations were staffed


using volunteer labour. Controlling staff wages particularly during week ends and public


holidays needs to occur to ensure continued profitability.


Other areas of the Clubs operation basically produced results comparable to the
previous financial years.


Financial Position


The Club's total member's equity has increased from $2,081,297 30 June 2008 to


$2,332,128 June 2009. The total cash at bank figure as the 30 June 2009 has


decreased to $961,295 compared to $1,068,003 as at the 30 June 2008 representing a


decrease of $106,708.
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


DIRECTORS' REPORT


The entity's strong financial position has enabled the company to continue to operate


with no borrowings and to increase its working capital ratio. The company's working


capital, being current assets less current liabilities, has improved from $596.026 in


2008 to $769,764 in 2009.


The directors believe the entity is in a strong and stable financial position to expand
and grow its current operations.


Significant Changes in State of Affairs


There have been no signification changes in the state of affairs of
the Club during the financial year.


After Balance Date Events


No matters or circumstances have arisen since the end of the financial year which


significantly affected or may significantly affect the operations of the entity, the results


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


Future Developments


To further improve the entity's profit and maximise its equity position, the following


developments are intended to be implemented in the near future:


The Board of Directors are currently working with design and construction companies


to develop a master plan for future Club developments.


The development of two blocks of land adjacent to the 9th green will commence once


the appropriate plans and agreements between Byron Shire Council and the Club are


finalised. This land will then be suitable for sale for the purpose of raising funds if


required.


Environmental Issues


The entity's operations are subject to significant environmental regulation under the law


of the Commonwealth or of the State of NSW.


Directors advise that in their opinion there are no environmental issues currently


existing which have affected or may affect the company's operation.
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


DIRECTORS' REPORT


Information on Directors


Peter Tornaros — Cha i rm an


Qualifications — Retired Public Servant / Business Owner


Qualifications & Experience — 5 years 9 months
Special Responsibilities — Ex-officio all Committees


Leslie Hoffman — Vice Chairman


Qualifications — Retired Editor Daily Telegraph


Qualifications & Experience — 2 years 9 months
Special Responsibilities — Chairman House Committee


John Thomas — Treasurer


Qualifications — Retired Senior Education Officer


Qualifications & Experience — 3 years 9 months
Special Responsibilities — Chairman - Finance Committee


Ian Wingad — Director
Qualifications — Retired Business Owner


Qualifications & Experience — 5 years 9 months
Special Responsibilities — Lands & Golf Greens Committee


Robert James — Bowls Representative


Qualifications — Retired Deputy Principal


Qualifications & Experience — 2 years 7 months
Special Responsibilities — Chairman Bowls Greens Committee &


Lands Committee


Mervyn Brady — Director


Qualifications — Retired TV Technician & Business Owner


Qualifications & Experience — 7 years 9 months
Special Responsibilities — Finance & Golf Greens Committee


Anne Slater — Director


Qualifications — Retired banker & Small Business Owner
Qualifications & Experience — 1 year and 9 months


Special Responsibilities — Chairperson - Lands Committee & House
committee
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DIRECTORS' REPORT


Robert Baxter — Golf Representative


Qualifications — Retired real Estate Agent


Qualifications & Experience — 8 months
Special Responsibilities — Chairman Greens Golf


Marie Anders — Director


Qualifications — Retired Hotel / Motel manager
Qualifications & Experience — 8 months


Special Responsibilities — Bowls Greens committee


John I'Anson — Director


Qualifications — Retired Transport Contractor
Qualifications & Experience — 4 years 8 months


Special Responsibilities — House & Bowls Greens Committee


Meetings of Directors


During the financial year, 14 meetings of directors were held. Attendees by each
director were as follows:


Board Meetings
Special Board


meetings
Number


held


Number


attended


Number


held


Number


attended


12 12 2 2
12 11 2 2
12 12 2 2
12 10 2 2
12 10 2 2
12 12 2 2
12 12 2 2
8 8 2 2
8 7 2 2
8 7 2 2

Peter Tornaros
Leslie Hoffman
John Thomas
Ian Wingad
Robert James
Mervyn Brady
Anne Slater
Robert Baxter
Marie Anders
John I'Anson
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


DIRECTORS' REPORT
Indemnifying Officers or Auditor


During or since the financial year the company has paid premiums to insure each of


the directors named in the directors report and Mr Andrew Spice Secretary Manager


against liabilities for cost and expenses incurred by them in defending any legal


proceeding arising out of their conduct while acting in the capacity of officer of the


company, other than conduct involving a wilful breach of duty in relation to the


company. The amount of the premiums were $3,121.53.


Proceedings on Behalf of the Entity


Ocean Shores Country Club Limited is not party to ongoing litigation at the date of this
report.


Auditor's Independence Declaration


The auditor's independence declaration for the year ended 30 June 2009 has been


received and can be found on the page following the directors' report.


Signed in accordance with a resolution of the Board of Directors.


Director
Peter Tornaros


Dated this 24th day of September 2009
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


AUDITOR'S INDEPENDENCE DECLARATION UNDER SECTION


307C OF THE CORPORATIONS ACT 2001


I declare that, to the best of my knowledge and belief, during the year ended 30


June 2009 there have been:


(i) no contraventions of the auditor independence requirements as set out in the


Corporations Act 2001 in relation to the audit; and


(ii) no contraventions of any applicable code of professional conduct in relation


to the audit.


Name of Firm WFD Assurance Services Pty Ltd


Name of Partner Barry Dunnett


Date 19 September 2009


Address Suite 218 Level 2 Showcase on the Beach


72-80 Marine Parade


COOLANGATTA QLD 4225
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


INCOME STATEMENT FOR THE YEAR ENDED 30 JUNE 2009


Note


2009


$


2008


$


Revenue from operating activities 2 2,892,857 2,819,947


Other income 2 121,030 60,107


Employee benefits expense (1,038,085) (898,035)


Depreciation and amortisation (191,998) (193,881)


Changes in inventories 52,822 (3,735)


Purchases (595,972) (440,093)


Other expenses 3a (1,164,112) (1,165,192)


Profit before income tax 76,542 179,118


Income tax expense - -


Profit after income tax 76,542 179,118
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


BALANCE SHEET AS AT 30 JUNE 2009


ASSETS


CURRENT ASSETS


Note 2009


$


2008


$


Cash and cash equivalents 4 1,047,063 1,215,099
Trade and other receivables 5 32,954 5,275
Inventories 6 89,020 36,198
Other current assets 7 29,794 32,480
TOTAL CURRENT ASSETS 1,198,831 1,289,052


NON-CURRENT ASSETS


Property, plant and equipment 8 1,562,043 1,484,950
Other non-current assets 7 19,880 41,564
TOTAL NON-CURRENT ASSETS 1,581,923 1,526,514


TOTAL ASSETS 2,780,754 2,815,566


CURRENT LIABILITIES


Trade and other payables 10 353,309 427,881
Short term provisions 11 81,767 86,114


TOTAL CURRENT LIABILITIES 435,076 513,995


NON-CURRENT LIABILITIES


Trade and other payables 10 2,396 12,446
Long term provisions 11 11,475 33,860
TOTAL NON-CURRENT
LIABILITIES


13,871 46,306


TOTAL LIABILITIES 448,947 560,301


NET ASSETS 2,331,807 2,255,265


EQUITY
Retained earnings 2,303,074 2,226,532


Reserves 12 28,733 28,733


TOTAL EQUITY 2,331,807 2,255,265
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED


30 JUNE 2009


Retained


Earnings


$


Asset


Realisation


Reserve


$


Total


$


Balance at 1July 2007 1,891,608 28,733 1,920,341


Profit/(Loss) attributable to the entity 179,118 - 179,118


Retrospective adjustment upon


change in accounting policy 155,806 - 155,806


Balance at 30 June 2008 2,226,532 28,733 2,255,265


Profit/(Loss) attributable to the entity 76,542 - 76,542


Balance at 30 June 2009 2,303,074 28,733 2,331,807


OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


CASH FLOW STATEMENT FOR THE YEAR ENDED


30 JUNE 2009


Note 2009
$


CASH FLOW FROM OPERATING ACTIVITIES


2008


$


Receipts from customers 3,218,625 3,046,836
Payments to suppliers and employees (3,164,550) (2,741,495
Interest received 46,161 59,027
Finance costs (8,594) -
Net cash generated from operating activities 17(b) 91,642 364,368


CASH FLOW FROM INVESTING ACTIVITIES


Proceeds from sale of property, plant and 23,455 2,000
Payment for property, plant and equipment (283,133) (233,873)
Net cash used in investing activities (259,678) (231,873)


Net increase in cash held (168,036) 132,495


Cash at the beginning of the financial year 1,215,099 1,082,604


Cash at the end of the financial year 17(a) 1,047,063 1,215,099
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR


ENDED 30 JUNE 2009


Note 1 Statement of Significant Accounting Policies


The financial report is for Ocean Shores Country Club Ltd as an individual entity,


incorporated and domiciled in Australia. Ocean Shores Country Club Ltd is a


company limited by guarantee.


Basis of Preparation


The financial report is a general purpose financial report that has been prepared in


accordance with Australian Accounting Standards, Australian Accounting


Interpretations, other authoritative pronouncements of the Australian


Accounting Standards Board and the Corporations Act 2001.


Australian Accounting Standards set out accounting policies that the AASB has


concluded would result in a financial report containing relevant and reliable


information about transactions, events and conditions to which they apply.


Material accounting policies adopted in the preparation of this financial report are


presented below. They have been consistently applied unless otherwise stated.


The financial report has been prepared on an accruals basis and is based on


historical costs, modified, where applicable, by the measurement at fair value of


selected non-current assets, financial assets and financial liabilities.


Accounting Policies


(a) R e v e n u e


Revenue from the sale of goods is recognised upon the delivery of goods to


customers.


Grant revenue is recognised in the income statement when it is controlled.


When there are conditions attached to grant revenue relating to the use of


those grants for specific purposes it is recognised in the balance sheet as


a liability until such conditions are met or services provided.


Donations and bequests are recognised as revenue when received unless


they are designated for a specific purpose, where they are carried forward as


prepaid income on the balance sheet.
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR


ENDED 30 JUNE 2009


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 from the rendering of a service is recognised upon the delivery of
the service to the customers. All revenue is stated net of the amount of
goods and services tax (GST).


(b) I n v e n t o r i e s


Inventories are measured at cost, adjusted when applicable for any loss


of service potential.


Inventories acquired at no cost, or for nominal consideration are valued at
the current replacement cost as at the date of acquisition.


(c) Property, Plant and Equipment


The entity has adopted the cost model as its accounting policy for property,
plant and equipment.


Each class of property is carried at cost less where applicable accumulated
depreciation and impairment losses.


Plant and equipment


Plant and equipment are measured on the cost basis less depreciation and
impairment losses.


The carrying amount of plant and equipment is reviewed annually by directors


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 assets employment and subsequent disposal.


The expected net cash flows have been discounted to their present values in


determining recoverable amounts.


Plant and equipment that have been contributed at no cost, or for nominal
cost are valued at the fair value of the asset at the date it is acquired.
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR


ENDED 30 JUNE 2009


Depreciation
The depreciable amount of all fixed assets including buildings and capitalised


lease assets, but excluding freehold land, is depreciated on a straight line


basis over the asset's useful life to the entity commencing from the time the


asset is held ready for use. Leasehold improvements are depreciated over


the shorter of either the unexpired period of the lease or the estimated useful


lives of the improvements.


The depreciation rates used for each class of depreciable assets are:


Class of Fixed Asset


Depreciation Rate


Buildings 2.5-5%
Plant and equipment 10-34%


Leased plant and equipment 20%


The assets' residual values and useful lives are reviewed, and adjusted if
appropriate, at each balance sheet date.


Asset classes carrying amount is written down immediately to its


recoverable amount if the asset's carrying amount is greater than its


estimated recoverable amount.


Gains and losses on disposals are determined by comparing proceeds with


the carrying amount. These gains or losses are included in the income


statement. When revalued assets are sold, amounts included in the


revaluation reserve relating to that asset are transferred to retained


earnings.


(d) Leases


Leases of fixed assets, where substantially all the risks and benefits


incidental to the ownership of the asset, but not the legal ownership, are


transferred to the entity are classified as finance leases.
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR


ENDED 30 JUNE 2009


Finance leases are capitalised, recording an asset and a liability equal to


the present value of the minimum lease payments, including any


guaranteed residual values.


Leased assets are depreciated on a straight line basis over their estimated


useful lives where it is likely that the entity will obtain ownership of the asset.


Lease payments are allocated between the reduction of the lease liability


and the lease interest expense for the period.


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 Lease incentives under operating leases are recognised as a liability
and amortised on a straight-line basis over the life of the lease term.


(e) Financial Instruments


Recognition and Initial Measurement


Financial instruments, incorporating financial assets and financial
liabilities, are recognised when the entity becomes a party to the
contractual provisions of the instrument. Trade date accounting is
adopted for financial assets that are delivered within timeframes
established by marketplace convention. Financial instruments are
initially measured at fair value plus transactions costs where the
instrument is not classified at fair value through profit or loss.
Transaction costs related to instruments classified as at fair value
through profit or loss are expensed to profit or loss immediately.
Financial instruments are classified and measured as set out below.
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR


ENDED 30 JUNE 2009


Derecognition


Financial assets are derecognised where the contractual rights to receipt
of cash flows expires or the asset is transferred to another party
whereby the entity no longer has any significant continuing
involvement in the risks and benefits associated with the asset.
Financial liabilities are derecognised where the related obligations are
either discharged, cancelled or expire. The difference between the
carrying value of the financial liability extinguished or transferred to
another party and the fair value of consideration paid, including the
transfer of non-cash assets or liabilities assumed is recognised in profit


Classification and Subsequent Measurement


(i) Financial assets at fair value through profit or loss


Financial assets are classified at fair value through profit or loss when they


are held for trading for the purpose of short term profit taking, where they are


derivatives not held for hedging purposes, or designated as such to avoid an


accounting mismatch or to enable performance evaluation where a group of


financial assets is managed by key management personnel on a fair value


basis in accordance with a documented risk management or investment


strategy. Realised and unrealised gains and losses arising from changes in


fair value are included in profit or loss in the period in which they arise.


(ii)Loans and receivables


Loans and receivables are non-derivative financial assets with fixed or


determinable payments that are not quoted in an active market and


are subsequently measured at amortised cost using the effective


interest rate method.


(iii) Held-to-maturity investments
Held-to-maturity investments are non-derivative financial assets that


have fixed maturities and fixed or determinable payments, and it is the


entity's intention to hold these investments to maturity. They are


subsequently measured at amortised cost using the effective interest


rate method.
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR


ENDED 30 JUNE 2009


(iv) Available-for-sale financial assets


Available-for-sale financial assets are non-derivative financial assets that


are either designated as such or that are not classified in any of the other


categories. They comprise investments in the equity of other entities


where there is neither a fixed maturity nor fixed or determinable


payments.


(v) Financial liabilities Non-derivative financial liabilities (excluding


financial guarantees) are subsequently measured at amortised cost using


the effective interest rate method.


Fair value


Fair value is determined based on current bid prices for all quoted


investments. Valuation techniques are applied to determine the fair value for


all unlisted securities, including recent arm's length transactions, reference to


similar instruments and option pricing models.


Impairment
At each reporting date, the entity assesses whether there is objective


evidence that a financial instrument has been impaired. In the case of


available-for- sale financial instruments, a prolonged decline in the value of


the instrument is considered to determine whether an impairment has arisen.


Impairment losses are recognised in the Income Statement.


(f) Impairment of Assets


At each reporting date, 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.


Where it is not possible to estimate the recoverable amount of an assets


class, the entity estimates the recoverable amount of the cash-generating


unit to which the class of assets belong.
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR


ENDED 30 JUNE 2009


(g) Employee Benefits


Provision is made for the entity's liability for employee benefits arising from
services rendered by employees to Balance Sheet date. Employee benefits


expected to be settled within one year together with benefits arising from


wages, salaries and annual leave which may be settled after one year, have


been measured at the amounts expected to be paid when the liability is


settled. Other employee benefits payable later than one year have been


measured at the net present value.


Contributions are made by the entity to an employee superannuation fund
and are charged as expenses when incurred.


(h) 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 short-term borrowings in current liabilities on the


balance sheet.


( i) 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 Australian Taxation 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 expense. Receivables and payables in the Balance Sheet are shown


inclusive of GST.


( j) Government Grants


Government grants are recognised at fair value where there is reasonable


assurance that the grant will be received and all grant conditions will be met.


Grants relating to expense items are recognised as income over the periods


necessary to match the grant to the costs they are compensating. Grants


relating to assets are credited to deferred income at fair value and are


credited to income over the expected useful life of the asset on a straight-line


basis.
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR


ENDED 30 JUNE 2009


(k) Contributions


Ocean Shores Country Club Ltd receives non-reciprocal contributions from
the government and other parties for no or a nominal value. These
contributions are recognised at the fair value on the date of acquisition upon
which time an asset is taken up in the balance sheet and revenue in the
income statement.


( l) I n c o m e T a x No provision for income tax has been raised as the


entity is exempt from income tax under Division 50 of the Income Tax


Assessment Act 1997.


(m) In tangib les
Software


Software is recorded at cost. Software has a finite life and is carried


at cost less any accumulated amortisation and impairment losses. It


has an estimated useful life of between one and two years. It is


assessed annually for impairment.


Computer software that is an internal part of a computer controlled


machine is treated as property, plant and equipment. The operating


system of a computer is treated the same way.


(n) Prov is ions


Provisions are recognised when the entity 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 reliably


measured.


(o) Comparat ive Figures Where required by Accounting Standards


comparative figures have been adjusted to conform with changes in


presentation for the current financial year.
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR


ENDED 30 JUNE 2009


(p) Critical accounting estimates and judgments
The directors evaluate estimates and judgments incorporated into the


financial report based on historical knowledge and best available current


information. Estimates assume a reasonable expectation of future events


and are based on current trends and economic data, obtained both


externally and within the entity.


Key estimates — Impairment
The entity assesses impairment at each reporting date by evaluating


conditions specific to the entity that may lead to impairment of assets.


Where an impairment trigger exists, the recoverable amount of the asset


is determined. Fair value less costs to sell or current replacement cost


calculations performed in assessing recoverable amounts incorporate a


number of key estimates.
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OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED


30 JUNE 2009


Note2 Revenue


Revenue from Government
and Other Grants


Note 2009
$


2008
$


Government grants 17,180 17,180
Revenue from operating
activities


Gaming 650,514 720,317
Beverage sales 927,474 932,261
Golf 726,367 742,895
Halfway House 2(a) 145,278 -
Pro-shop 129,700 -
Special Interest Groups 2(a) & 23 149,397 252,113
TAB and Keno commission 34,079 33,596
Raffles 39,156 33,451
Other 73,712 88,134


2,892,857 2,819,947


Other Revenue
Gain on disposal of non current
assets


9,414 1,080


Interest received 46,161 59,027
Compensation received 65,455 -


121,030 60,107


Total Revenue
3,013,887 2,880,054


2(a) In 2008, revenue generated by the Special Interest Groups included


revenue of the Halfway House, which amounted to $166,287.







- 35 -


OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED


30 JUNE 2009


Note 3 Profit


(a)(a) Other expenses Note 2009 2008
$ $


Retainer Pro 24,184 37,748


Raffle & members draw expenses 52,623 66,483


Advertising & promotions 28,416 38,914
Cleaning contractors & supplies 6,379 66,012
Insurance 32,255 33,951
Electricity & gas 57,866 56,260
Rates 18,149 16,126
Repairs & maintenance 193,498 109,146
Security 22,327 21,197
Members amenities 20,427 20,319
Operating lease rentals 117,407 93,348
Entertainment 13,382 14,813
Fuel 27,684 31,155
Expenses incurred by Special
Interest Groups (SIG's)


23 126,698 233,630


Other operating expenses 422,817 326,090


1,164,112 1,165,192


(b)(b) Other disclosure expenses


Cost of sales 543,150 443,830
Auditor Remuneration


- audit services 10,750 11,750


Total Audit Remuneration 10,750 11,750
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30 JUNE 2009


Note 4 Cash and Cash Equivalents


CURRENT


2009


$


2008


$


Cash on hand 85,768 63,266
Cheque account 9,010 78,183
Cash Maximum Account 902,541 934,826
TAB Account 2,780 2,626
Keno Account 4,411 2,292
Business Management Account - 50,076
Cheque accounts - SIGs 42,553 83,830


1,047,063 1,215,099


Note 5 Trade and Other Receivables


2009 2008
$ $


CURRENT


Other receivables 32,954 5,275


32,954 5,275


(i) Provision for Impairment of Receivables
Receivables are generally on 30 day terms. These receivables are assessed for
recoverability and a provision for impairment is recognised when there is objective
evidence that an individual receivable is impaired.


Whilst there are balances within receivables that are post due, the Board does not
believe they are impaired.


Note 6 Inventories


2009 2008


$ $


CURRENT


At cost


Beverage stock 32,983 28,382
Pro-shop stock 49,273 -
Golf course stock 6,764 7,816


89,020 36,198
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED


30 JUNE 2009


Note 7 Other Assets


2009 2008


$ $


CURRENT


Prepayments 29,794 32,480


29,794 32,480


NON-CURRENT


Prepayments 19,880 41,564


19,880 41,564


Note 8 Property, Plant and Equipment
LAND AND BUILDINGS
Freehold land:


2009
$


2008
$


At cost 408,418 408,418


Total land 408,418 408,418


Buildings
At cost 1,077,786 987,587
Less accumulated depreciation (398,293) (364,238)


Total buildings 679,493 623,349


Total land and buildings 1,087,911 1,031,767


PLANT AND EQUIPMENT
Plant and equipment
At cost 2,306,082 2,187,054
Less accumulated depreciation (1,831,950) (1,733,871)


Total plant and equipment 474,132 453,183


Total property, plant and equipment 1,562,043 1,484,950
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Movements in Carrying Amounts
Movement in the carrying amounts for each class of property, plant and equipment
between the beginning and the end of the current financial year:


2008


Land
$


Buildings
$


Plant and
Equipment


$


Total
$


Balance at the beginning of the year 408,418 656,102 381,359 1,445,879
Additions at cost - 10,399 223,474 233,873
Disposals - - (920) (920)
Depreciation expense - (32,753) (161,129) (193,882)


Carrying amount at end of year 408,418 633,748 442,784 1,484,950


2009
Balance at the beginning of the year 408,418 633,748 442,784 1,484,950
Additions at cost - 79,800 203,333 283,133
Disposals - - (14,041) (14,041)
Depreciation expense - (34,055) (157,944) (191,999)


Carrying amount at end of year 408,418 679,493 474,132 1,562,043


Note 9 Investment Property


The entity has no investment property as at 30 June 2009.







- 39 -


OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676


NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30


JUNE 2009


Note 10 Trade and Other Payables


2009 2008
$ $


CURRENT


Trade payables 55,182 51,478


Income received in advance 202,254 276,516


Accrued expenses 64,517 49,547


Creditor-poker machine purchase - 29,447


GST payable 17,774 20,893


Golf points accrued 13,582 -


353,309 427,881


NON-CURRENT


Income received in advance 2,396 12,446


2,396 12,446


(b) The carrying amounts of non-current assets pledged
as security are:


Freehold land and buildings 1,087,911 1,031,767
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR


ENDED 30 JUNE 2009


Note 11 Provision
CURRENT 2009 2008
Employee Benefits $ $


Opening balance at 1 July 2008 86,114 105,813


Additional provisions raised during year 7,052 56,687


Amounts used (11,399) (76,386)


Balance at 30 June 2009 81,767 86,114


NON-CURRENT
Employee Benefits


Opening balance at 1 July 2008 33,860 33,573


Additional provisions raised during year 6,297 4,678


Amounts used (28,682) (4,391)
Balance at 30 June 2009 11,475 33,860


2009 2008
Analysis of Total Provisions $ $
Current 81,767 86,114
Non-current 11,475 33,860


93,242 119,974


Provision for Long-term Employee Benefits
A provision has been recognised for employee entitlements relating to long


service leave and annual leave. In calculating the present value of future cash


flows in respect of long service leave, the probability of long service leave


being taken is based on historical data. The measurement and recognition


criteria relating to employee benefits has been included in Note 1 to this report.


Note 12 Reserves


Asset Realisation Reserve


This reserve records realised gains on sale of non-current assets.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30


JUNE 2009


Note 13 Capital and Leasing Commitments


2009 2008


Capital Expenditure Commitments $ $


Capital expenditure commitments contracted for:


Plant and equipment purchases 46,957 -


Payable:


- not later than 12 months 46,957 -


Operating Lease Commitments
Non-cancellable operating leases contracted for but not capitalised in the financial
statements


2009 2008
Payable - minimum lease payments $ $
—not later than 12 months 129,285 72,203
—later than 12 months but not later than 5 years 213,647 138,389


342,932 210,592


The entity has rental agreements in place for use of golf course plant and


equipment. The duration of the agreements is 48 months, whereupon it is the


Board's intention at this stage, to return the equipment to the lessor.


Note 14 Events After the Balance Date


The financial report was authorised for issue on 24 September 2009 by the Board of
Directors.


Note 15 Key Management Personnel Compensation


Post


Short – term employment Other long


benefits benefits term benefits Total
$ $ $ $


2009


Total compensation 136,978 11,356 12,186 160,520
2008


Total compensation 139,249 12,115 - 151,364
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JUNE 2009


Note 16 Related Party Transactions


There were no transactions between related parties of directors and key
management personnel that occurred during the financial year ending 30/06/2009.


Note 17 Cash Flow Information


(a) Reconciliation of cash


2009


$


2008


$


Cash at bank 961,295 1,151,833


Other cash 85,768 63,266


1,047,063 1,215,099


(b)
Reconciliation of cash flow from operations with
profit after income tax


Profit after income tax 76,542 179,118


Non-cash flows in profit/loss


Depreciation and amortisation 191,998 193,881
Net loss/(gain) on disposal of property, plant and
equipment


(9,414) (1,080)


Changes in assets and liabilities
(Increase)/decrease in trade and other
receivables


(27,679) 5,607


(Increase)/decrease in prepayments 24,371 22,916


(Increase)/decrease in inventories (52,822) 3,735


Increase/(decrease) in trade and other payables (84,622) (20,397)


Increase/(decrease) in provisions (26,732) (19,412)


Cash flows provided by operating activities 91,642 364,368


Credit Standby Arrangements
Credit facility - 100,000
Leasing facility 100,000 100,000
Amount utilised - -


100,000 200,000


The major facilities are summarised as follows:


The bank overdraft facility arranged with National Australia Bank in 2008 was


discontinued in 2009, following a decision by the Board.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30


JUNE 2009


Note 18 Financial Risk Management


(a) Financial Risk Management Policies
The entity does not consider itself exposed to credit risk as it is not in the
business of selling on credit.


The entity does not consider itself exposed to price risk due to the nature of its
sales and purchases and the industry it is in.


The entity has some exposure to market risk (namely interest rate risk).
The potential effect on the entities profit position is disclosed in the
sensitivity analysis below.


(b) Financial Instrument Composition and Maturity Analysis


The table below reflects the undiscounted contractual settlement terms for financial


instruments of a fixed period of maturity, as well as management's expectations of the


settlement period for all other financial instruments. As such, the amounts may not


reconcile to the balance sheet.


Weighted Average Floating Fixed Interest
Effective Interest Rate Interest Rate Rate Maturing


2009 2008 2009 2008 2009 2008


% % $ $ $ $


Financial assets


Cash and cash equivalents 4.04 5.23 906,952 987,194 - -
Trade and other receivables 0.00 0.00 - - - -


Total financial assets 906,952 987,194 - -


Weighted Average Non
Effective Interest Rate interest Bearing Total


2009 2008 2009 2008 2009 2008


% % $ $ $ $


Financial assets


Cash and cash equivalents 4.04 5.23 140,111 227,905 1,047,063 1,215,099
Trade and other receivables 0.00 0.00 32,954 5,275 32,954 5,275


Total financial assets 173,065 233,180 1,080,017 1,220,374
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Weighted Average Floating Fixed Interest
Effective Interest Rate Interest Rate Rate Maturing


2009 2008 2009 2008 2009 2008


% % $ $ $ $


Financial liabilities


Trade and other payables 0.00 0.00 - - - -


Total financial liabilities - - - -


Weighted Average Non
Effective Interest Rate interest Bearing Total


2009 2008 2009 2008 2009 2008


% % $ $ $ $


Financial liabilities


Trade and other payables 0.00 0.00 151,053 151,365 151,053 151,365


Total financial liabilities 151,053 151,365 151,053 151,365


Trade and other payables are expected to be paid as follows:


2009 2008


$ $


Trade payables
Less than 6 months 55,182 51,478


55,182 51,478


Sundry payables
Less than 6 months 95,871 99,987


95,871 99,987


Total trade and sundry payables 151,053 151,465


The balance of trade and other payables represents income received in


advance, totalling $204,650 (2008: $288,962).
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30 JUNE 2009


(c) Net Fair Values


The net fair values of assets and liabilities approximates their carrying value. No


financial assets and financial liabilities are readily traded on organised markets


in standardised form.


The aggregate net fair values and carrying amounts of financial assets and


financial liabilities are disclosed in the balance sheet and in the notes to


the financial statements.


Financial assets


2009 2008
Carrying Net Fair Carrying Net Fair


Amount Value Amount Value
$ $ $ $


Trade and other
receivables


32,954 32,954 5,275 5,275


32,954 32,954 5,275 5,275


A provision for impairment is not considered
necessary by the Board.


(d) Sensitivity analysis
Interest rate risk:


The entity has performed a sensitivity analysis relating to its exposure to
interest rate risk at balance date. This sensitivity analysis demonstrates the
effect on current year results and equity which could result from a change in this
risk.


As at 30 June 2009, the effect on profit and equity as a result of changes in the
interest rate, with all other variables remaining constant, would be as follows:


Change in profit


2009
$


2008
$


- Increase in interest rate by 1% 11,426 11,486


- Decrease in interest rate by 1% (11,426) (11,486)


Change in equity


- Increase in interest rate by 1% 11,426 11,486


- Decrease in interest rate by 1% (11,426) (11,486)
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This sensitivity analysis has been performed on the assumption that all other
variables remain unchanged.


Note 19 Capital Management


The finance committee, comprising senior staff and members of the Board


consider the Club's working capital position and capital expenditure


requirements and make recommendations to the Board when appropriate.


As far as investing surplus funds is concerned, consideration is given to the
flexibility with which these funds may be invested and prevailing interest rates.


In terms of managing the Club's cash, consideration is given to expense control,
budgeting, prevailing economic conditions and current ratio analysis. These


factors, together with the anticipated profits of the Club are taken into account
when planning capital expenditure. The Board has decided to develop a capital


purchase policy to add greater formability to the processes involved with
acquiring capital equipment. This policy will be reviewed when appropriate.


Note 20 Accounting Standards


The following Accounting Standards issued or amended and are applicable to


the entity but not yet effective and have not been adopted in preparation of


the financial statements at reporting date.


New Accounting Standards for application in future periods


The AASB has issued new, revised and amended standards and


interpretations that have mandatory application dates for future reporting


periods and which the Company has decided not to early adopt. A


discussion of those future requirements and their impact on the Company is


as follows:-


 AASB 2008-11: Amendments to Australian Accounting Standard - Business
Combinations among Not-for-Profit Entities (applicable to annual reporting
periods beginning on or after 1 July 2009). These amendments make the
requirements in AASB 3: Business Combinations applicable to business
combinations among not-for-profit entities (other than restructures of local
governments) that are not commonly controlled, and to include specific
recognition, measurement and disclosure requirements in AASB 3 for
restructures of local governments.
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• AASB 101: Presentation of Financial Statements, AASB 2007-8: Amendments to
Australian Accounting Standards arising from AASB 101, and AASB 2007- 10:
Further Amendments to Australian Accounting Standards arising from AASB 101
(all applicable to annual reporting periods commencing from 1 January 2009). The
revised AASB 101 and amendments supersede the previous AASB 101 and
redefines the composition of financial statements including the inclusion of a
statement of comprehensive income. There will be no measurement or recognition
impact on the Company. If an entity has made a prior period adjustment or
reclassification, a third balance sheet as at the beginning of the comparative
period will be required.


 AASB 123: Borrowing Costs and AASB 2007-6: Amendments to Australian
Accounting Standards arising from AASB 123 [AASB 1, AASB 101, AASB 107,
AASB 111, AASB 116 & AASB 138 and Interpretations 1 & 12] (applicable for
annual reporting periods commencing from 1 January 2009). The revised
AASB 123 has removed the option to expense all borrowing costs and will
therefore require the capitalisation of all borrowing costs directly attributable
to the acquisition, construction or production of a qualifying asset. Management
has determined that there will be no effect on the Company as a policy of
capitalising qualifying borrowing costs has been maintained by the Company.


 AASB Interpretation 18: Transfers of Assets from Customers (applicable for
annual reporting periods commencing from 1 July2009). This guidance applies
prospectively to entities that receive transfers of assets, such as plant and
equipment from their customers in order to connect customers to a network
and provide them with access to a supply of goods or services. The
Interpretation outlines the appropriate accounting treatment in respect of
such transfers.


The Company does not anticipate early adoption of any of the above
reporting requirements and does not expect them to have any material effect
on the Company's financial statements.


Note 21 Entity Details


The registered office of the entity is: Ocean Shores Country Club Ltd Orana Road


Ocean Shores NSW 2483


The principal place of business is: Ocean Shores Country Club Ltd Orana Road


Ocean Shores NSW 2483
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Note 22 Disclosure Requirements under Section 41J of the Registered Clubs
Act


Core and Non Core Property


(a) the defined premises of the club, or


(b) any facility provided by the club for use of its members and their guests' or


(c) any other property declared, by resolution passed by a majority of the


members present at a general meeting of the ordinary members of the


club, not to be core property of the Club.


Non-core property is defined as meaning any real property owned or occupied by
the Club that is not core property.


Note 23 Special Interest Groups (SIG`s)


The net income derived by each Special Interest Group, in relation to the
organisation as a whole (and after eliminating internal transactions) is as follows


2009


Men's Golf Ladies
Golf


Vet's Golf Men's Bowls Ladies
Bowls


Total


Income 55,128 45,375 11,685 19,649 17,560 149,397


Less : expenditure 42,428 36,122 12,630 18,367 17,151 126,698


Net income added
to Ocean Shores
Country Club Ltd


12,700 9,253 (945) 1,282 409 22,699


2008
Men's Golf Ladies


Golf
Vet's Golf Men's Bowls Ladies


Bowls
Total


Income 67,195129,813 12,540 24,212 18,353 252,113


Less : expenditure 63,137114,020 11,356 28,042 17,075 233,630


Net income added
to Ocean Shores
Country Club Ltd


4,058 15,793 1,184 (3,830) 1,278 18,483
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In 2008, the results of the Ladies Golf Committee included the Halfway House. The Ladies


Golf Committee ceased responsibility for the Halfway House in 2009.


The income and expenditure attributable to Special Interest Groups for the 2008 financial
year have not been audited.


Note 24 Change in Accounting Policy


The entity changed its accounting policy for the financial year ending 30 June 2009 with


respect to the inclusion of the Special Interest Groups ("SIG's") into its financial statements.


Special interest groups include the golf and bowling activities of men and ladies, each with


their respective Committees.


Previously these SIG's, which are listed under note 23, were excluded from the entity's


statutory reporting. After due consideration, a decision was taken by the Board to include the


SIG's in the Income Statement, Balance Sheet and Cashflow Statement of Ocean Shores


Country Club Ltd.


In accordance with the Australian Accounting Standards, the change in accounting policy
has been applied retrospectively.


The aggregate effect of the change in accounting policy on the annual financial statements
for the year ended 30 June 2009 is as follows (no taxation effect results from these
changes).


Income
Statement


Previously


stated 2009


Adjustment


2009


Restated
2009


Previously


stated 2008


Adjustment


2008


Restated
2008


Changes in
revenue


2,864,490 149,397 3,013,887 2,627,941 252,113 2,880,054


Changes in
expenses


2,810,647 126,698 2,937,345 2,467,306 233,630 2,700,936


Profit before
income tax
expense


53,843 22,699 76,542 160,635 18,483 179,118


Balance
Sheet


Assets 2,738,201 42,553 2,780,754 2,731,736 83,830 2,815,566


Liabilities 519,015 (70,068) 448,947 650,760 (90,459) 560,301


Adjustment
to opening
retained
earnings


2,052,243 174,289 2,226,532 1,891,608 155,806 2,047,414
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Note 25 Members' Guarantee


The entity is incorporated under the Corporations Act 2001 and is an entity


limited by guarantee. If the entity is wound up, the constitution states that


each member is required to contribute a maximum of $1each towards


meeting any outstandings and obligations of the entity. At 30 June 2009 the


number of members was 2472.
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DIRECTORS' DECLARATION


The directors of the entity declare that:


1. the financial statements and notes, comprising the income statement,


balance sheet, statement of changes in equity, cash flow statement and


accompanying notes to the financial statements, are in accordance with


the Corporations Act 2001 and:


(a) comply with Accounting Standards and the Corporations Regulations
2001; and


(b) give a true and fair view of the financial position as at 30 June 2009


and of the performance for the year ended on that date of the entity.


2. In the directors' opinion there are reasonable grounds to believe that the entity
will be able to pay its debts as and when they become due and payable.


This declaration is made in accordance with a resolution of the Board of Directors.


Director
Peter Tornaros


Dated this 24th day of September 2009
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Report on the Financial Report


We have audited the accompanying financial report of Ocean Shores Country
Club Ltd, which comprises the balance sheet as at 30 June 2009 and the income
statement, statement of recognised income and expenditure and cash flow
statement for the year ended on that date, a summary of significant accounting
policies and other explanatory notes and the directors' declaration.


Directors' Responsibility for the Financial Report
The directors of the company are responsible for the preparation and fair
presentation of the financial report in accordance with Australian Accounting
Standards (including the Australian Accounting Interpretations) and the
Corporations Act 2001. This responsibility includes establishing and
maintaining internal control relevant to the preparation and fair presentation of
the financial report that is free from material misstatement, whether due to fraud
or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.


Auditor's Responsibility
Our responsibility is to express an opinion on the financial report based on our
audit. We conducted our audit in accordance with Australian Auditing Standards.
These Auditing Standards require that we comply with relevant ethical requirements
relating to audit engagements and plan and perform the audit to obtain reasonable
assurance whether the financial report is free from material misstatement.


An audit involves performing procedures to obtain audit evidence about the
amounts and disclosures in the financial report. The procedures selected depend
on the auditor's judgment, including the assessment of the risks of material
misstatement of the financial report, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the
entity's preparation and fair presentation of the financial report 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 entity's internal
control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the
directors, as well as evaluating the overall presentation of the financial report.


We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.


Independence
In conducting our audit, we have complied with the independence requirements
of the Corporations Act 2001. We confirm that the independence declaration
required by the Corporations Act 2001, provided to the directors of Ocean
Shores Country Club Ltd on 19 September 2009, would be in the same terms if
provided to the directors as at the date of this auditor's report.







- 53 -


OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF


OCEAN SHORES COUNTRY CLUB LTD


Qualification
1.Special Interest Groups provide a significant source of revenue for Ocean


Shores Country Club Ltd. As is common for organisations of this type, it is
impracticable for Special Interest Groups to maintain effective systems of control
over collection of receipts prior to entry into its financial records.


Accordingly, as evidence available to us regarding revenue from this source was
limited, our audit procedures with respect to revenue incurred by Special Interest
Groups in 2009 had to be restricted to amounts recorded in the financial records.


2.Revenue in respect of Ocean Shores Country Club Ltd in 2009 includes cash
sales incurred by Halfway House. Prior to February 2009, during which Halfway
House sales amounted to $98,657, there were no effective systems of control
over such sales on which we could rely for the purpose of our audit, prior to entry
into its financial records.


Accordingly, as evidence available to us regarding revenue from this source
was limited, our audit procedures with respect to revenue incurred by Halfway
House to February 2009 had to be restricted to amounts recorded in the
financial records.


3.The income and expenditure attributed to Special Interest Groups for the 2008
financial year have not been audited. Accordingly, we do not express an opinion
on them.







- 54 -


OCEAN SHORES COUNTRY CLUB LTD ABN: 84 000 724 676
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF


OCEAN SHORES COUNTRY CLUB LTD


Qualified Auditor's Opinion
In our opinion, except for the effects on the financial report of such


adjustments, if any, as might have been required had the limitation on our audit


procedures referred to in the qualification paragraph not existed, the financial


report of Ocean Shores Country Club Ltd is in accordance with the


Corporations Act 2001, including:


a. giving a true and fair view of the company's financial position as at 30 June


2009 and of their performance for the year ended on that date; and


b. complying with Australian Accounting Standards (including the Australian


Accounting Interpretations) and the Corporations Regulations 2001.


Name of Firm: WFD Assurance Services Pty Ltd


Name of Partner: Barry Dunnett


Address: Suite 218 Level 2 Showcase on the Beach


72-80 Marine Parade


COOLANGATTA QLD 4225


Dated this 25th day of September 2009







OCEAN SHORES COUNTRY CLUB LTD
SUPPORTS


Mullumbimby Junior Rugby League Club
Shores United Soccer Club
Mullumbimby Hockey Club


Walter & Eliza Institute of Cancer
Ferris Village Retirement Home


Brunswick Heads RSL Sub Branch
Brunswick Valley Woodchop


Brunswick Byron Netball Assoc
Clubs NSW Bush Fire Disaster Relief


Brunswick Valley Rescue Squad
Billinudgel Ocean Shores Rural Fire Brigade


Edyn Fawcett Charity Golf Day
Ocean Shores Public School


Animal Welfare League
Accommodation Network


Cancer Council
Ocean Shores Gardening Club


Lions Club
Ocean Shores Art Expo


Primary School Sports Assoc
Probus


Quota Club
Rotary Club


St Vincent De Paul
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LADIES GOLF REPORT


The year so far has been decidedly wet but fortunately we have managed to
complete our major events without reprogramming, albeit a little wet overhead
and underfoot. Congratulations to our current Club Champion, Val Marsh,
Foursomes Champions, Val Marsh and Bev Wingad and Shootout Winners again,
Val Marsh and Bev Wingad. Well done girls.


The change of format this year with major events being celebrated and trophies
presented on the final day is working well with members enjoying the drinks and
snacks at presentation. We encourage our golfers not playing in these events, for
various reasons, to come and join us in congratulating the winners on the day.


Well done also to our very capable and supportive ladies’ committee and
members who have made my short time as president so satisfying. It has been a
pleasure to work with you and I look forward to the major upcoming events, our
annual Ocean Shores Ladies’ Amateur Challenge and Club Championships.


After 25 odd years of the Halfway House being managed and run by member
volunteers the operation was handed over to the Country Club in December 2008.
At the time of handover there were some $40,000 in the HWH account and true to
the original promise when the HWH was established, those funds were spent on
the golf course for upgrade of the irrigation system. A special thank you to all
those involved over so many years.


We are fortunate to have many local sponsors who continue to support us year
after year. They are acknowledged in our fixture book and with a strict limit on the
number of words for this report, I will ask that you refer to that book.


Many thanks for fantastic co-operation and assistance throughout the year from
Andrew and the Office Staff, Chris and Pro Shop Staff, Duncan and Greens Staff,
Dino and Restaurant Staff, and Col, Peter and Lorna and Bar Staff.


Vicki Loomes
President
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MEMBERSHIP


The membership as at 30 June 2009,


2007/2008 2008/2009


Male Golf 346 352


Female Golf 92 72


Male Bowls 53 52


Female Bowls 38 34


Male Golf & Bowls 32 30


Special Veteran (Male & Female) 38 42


Special Vet Golf /Bowls (Male & Female) 7 8


Ordinary (Male & Female) 23 22


Male Country Golf 44 37


Female Country Golf 10 5


Female Golf & Bowls 13 11


Social (Male & Female) 1559 1747


Country Golf/Bowler (Male & Female) 0 0


Leave of Absence 12 3


Student Golfers 10 2


Student Golfer/Bowler 0 0


Mid Week Golfer (Male & Female) 0 20


Mid Week Golfer/Bowler (Male & Female) 0 3


Sub Total 2277 2440


Golfer Junior (Male & Female) 34 26


Golfer Cadet (Male & Female) 5 5


Golfer Junior Bowler (Male & Female) 0 0


Cadet Golfer Bowler (Male & Female) 0 0


Junior Bowls (Male & Female) 1 0


Cadet Bowler 1 1


Total 2318 2472
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MEN’S BOWLS REPORT


Membership has remained strong for the 2008-2009 year with 92 financial
members. However, I would like to see more participation in the sport of bowls
and encourage any club member to give the game a try.


The 2009 bowls championships are nearing completion. The Tony Carsburg
Men’s Fours competition was won by J T Gray, Rowan Norris, Jim Hay and Ray
Tonkin. The singles Championship has for the first time gone to Paul Earl. The
Pairs is in the finals stage and the Triples just commencing. We continue to have
strong entries in championships.


The Pennant season ended with our three teams experiencing mixed results. The
Division 1 side had the most success being runner-up. A special thanks to the
side managers: Bruce Elliott, Jack McGowran and Margaret Enright for their time
and effort in completing this valuable task and to the barbeque team each
afternoon of pennants. We have had a side in the District Round Robin Triples
Competition where six bowlers represent the club each Thursday over 10 weeks.
This competition drew 2 full greens at our club in July.


The combined Men & Women’s Club put on a great effort on ANZAC weekend to
support the Ocean Shores Junior Soccer Association. The 30 bowlers on the day
raised $200 towards the sporting development of our local kids. Special thanks to
our major sponsor Will Sorrell from Elders Real Estate.


Twilight bowls has an exceptionally strong following. Special thanks go to Mick
Haines for barbecuing and to Dave Whitney in conducting the night’s bowls. Club
coach, Ray Tonkin, has been active in helping with the new bowlers.


Crest Tours from the Gold Coast continues to bring Japanese tourists to the club
each and every day. It is great to see people on the greens and hopefully an
improvement in the bowls balance sheet.


Paul Earl has both greens back after renovation and they are running
exceptionally well considering the amount of rain we have had. Well done to Paul
for his efforts and dedication. Special thanks to the bowlers who take part in
working bees and all those other behind the scene people who help to make this
club the great one it is. Thank you to the small but dedicated committee for their
continued support and to our sponsors who help us promote the game.


Bob James
President
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MEN’S GOLF REPORT


The year brought a few changes. The 10
th


Green is back in operation and
hopefully one day will hold a ball without having it hurtle over the back. The older
heads tell me it will come good and I can only hope they are right. We also have a
new Superintendent in Duncan Lamont and I’ll bet he thinks he moved from
Townsville to Tully with the weather we’ve had. Duncan is a welcome addition to
our staff and his good humour and approachability is appreciated. He has good
staff with him and they deserve plaudits for their work.


I appreciate it has been tough for the Country Club financially over the wet period
and I thank them for the support they have been able to give us.


This will be my last year as President as other duties demand my attention over
the next couple of years and I cannot leave without thanking everyone for the help
and guidance I have received. I have been fortunate to work with some fine
committee members and I cannot thank them enough for their support. There is a
lot of work done behind the scenes with running the Men’s Competition and much
of this is done by the Captain, I have been blessed with dedicated people in that
role and I appreciate the work they have done. Thanks particularly to Snow
Downes who has worked very hard, Tony Berry and Stuart Brady and of course,
Nick Comer for his valuable assistance over the last 3 years, I hope Nick
continues with the Committee for years to come.


Congratulations to Wayne Dobson and his team for winning another pennant this
year, I hope it is a sign of the times.


I have been asked to keep this short and I am more than happy to oblige,
however it would be remiss of me not to thank our Patron Jim Stuart, Merv Brady
for his continued assistance and also of course Nev Adcock for his handicapping
duties and Bob Baxter for helping out as Golf Rep. Bob put his hand up for the job
and has worked hard. The Pro- Shop staff continues to be most helpful and I
thank them also.


In finishing, I urge all golfers to think about what they want from our Club and ask
that they be mindful of supporting golfing representation on the Country Club
Board. There are issues regarding the future of our Golf Course that can only be
attended to by having solid representation on the Board, please consider this a
plea for Golfers to put their hands up for nomination and also a plea to support
those that do, unlike last year when we had no nominations for either Captain or
Golf Rep and our past Captain was unsuccessful in his nomination for the Board.


Tony Dahl
President
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MEN’S VETERANS GOLF REPORT


Another year passed by with all its highs and lows. The lows all the wet days we
lost and we hope next year is a better season. The Highs what golf we have had
with good to reasonable conditions and being able to enjoy the good friendship in
the facilities of this great club.


I would like to thank my committee for a job well done; they have worked very
hard to make sure that veteran’s golf is up there with plenty to offer all golfers
over the age of 55 a wide range of golf games and trophy’s to enjoy.


Veterans open day program very much up and running the wet did not help with
many days cancelled so had to be rescheduled causing a drop in numbers, so far
ours is on track with 200 plus players. Cliff Chidlow travelled to Alice Springs to
win the Northern Territory Veterans Open and many trophies have been won by
members at many Northern Rivers Clubs.


Membership numbers are still very stable, we lost a few but the gains made up for
it. Dal Andrews Retired from golf this year after many years as a member and will
be remembered by all the work he and Jack Burgers did checking cards and
writing up the competition boards for all competitions for many years for both
men’s golf and veterans golf he is missed by all his mates.


Our thanks to the office staff for all their help, nothing is a problem when answers
come very quickly. Also the bar staff it is good to be served by a smiling face after
a hard day on the course. To Chris and Pro shop staff thank you it is a pleasure to
work with you. To Col for all the little jobs you do for us thank you. Duncan and
his staff thanks for making our job a little lighter. If I have missed anyone sorry
you all do a great job.


That’s all from Veterans golf new year coming up and the vibes are good, so
happy golfing you never know you might win once or twice.


Hank Gould
President
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NOTICE OF ANNUAL GENERAL MEETING


Notice is hereby given that the 40
th


General Meeting of Members will be held in
the main lounge at the Clubhouse, Orana Road Ocean Shores NSW 2483 at 9am
on Sunday 25


th
October 2009.


Agenda


1. Declare the 2008/2009 Annual General Meeting open.


2. Attendance Roll


3. Apologies


Ordinary Business


4. To receive and consider the minutes of the thirty ninth Annual General
Meeting held on Sunday 26


th
October 2008.


5. To receive and consider the reports of the Directors and Auditors for the
year ended 30 June 2009.


6. To receive and consider the Financial Statements as at 30 June 2009 for
the year ended on that date. (Any questions in regard to the contents of
these reports are to be submitted in writing to the Secretary Manager
seven days prior to the AGM to enable a well-informed response to be
made at the meeting)


7. To consider and approve benefits received by Directors and Committees
“Pursuant to Section 10(6) of the Registered Clubs Act 1976”. To repay
out of pocket expenses reasonably incurred by any member of the Board
in the course of carrying out his or her duties for the Club provided that
they are approved by the Board.


8. The members hereby approve and agree to the provision of a limited
number of reserved car spaces in the Club’s car park.


9. To deal with any other business for which due notice has been given.


10. To consider and approve benefits received by members that are accepted
into the membership Category of “Special Veterans” for the membership
year 2008-2009.
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11. To elect the Board of Directors for 2009-2010 in accordance with the
Clubs Constitution.


Members please note point(s) 7, 8 and 10: that members acknowledge
that the above benefits are not available to members generally but only
for those that are specified in the above resolutions.


By order of the Board of Directors


Andrew Spice, JP
Secretary Manager


24 September 2009
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SECRETARY MANAGER’S REPORT


Once again the financial year has been a success for the Club recording a profit
of $76,542 after provisions and depreciation. This result, although down on
previous years, is pleasing. The Club industry as a whole is experiencing tough
times due to the downturn in the economy and the general increase in the cost of
day to day living, let alone the ever increasing cost of running the Club.


Members may not realise that the work load keeps increasing and we are
honored to have such a dedicated team of Board Members and volunteers who
lighten the work load. My thanks goes to all of you for your continued support and
devotion.


The Board is aware that in order to secure the future of the Club it is imperative
that we continue to upgrade & improve the member’s facilities. The coming year
will see the development of a master plan detailing improvements in and around
the club house. It is envisaged that work on the first stage of the master plan will
commence in February/March 2010.


To all Club staff and contractors thank you once again for your efforts throughout
the past year, you have no doubt had a positive impact on the way that the Club
is performing.


Finally, on behalf of Management and Staff, I would like to thank you the
members for continuing to support and patronize the Club.


Andrew Spice, JP
Secretary Manager
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TREASURER’S REPORT


Other people have made reference to the inclement weather we have
experienced this year, I will make the brief comment that this had a significant
impact on our trading this financial year. Our profit for the financial year ended 30
June 2009 was $76,542. Members should be aware that this figure can not be
used to directly compare results of previous years because this year the SIG
trading figures have been included in the Country Club Ltd accounts.


This change in accounting policy has not only caused difficulties in comparing
results from previous years but has also has an impact on the reported profit for
the year as we now treat income and expenditure between the Country Club Ltd
and the SIG’s in a different manner, In the past SIG contributions to the Country
Club have been recorded as income; this is no longer the case. Therefore the
$44,000 received as accumulated Halfway House funds, and the $40,000 from
the Men’s and Ladies Golf Committees does not appear as income. However the
expenditure of the funds is still regarded as Country Club Ltd expenditure so the
upgrade to the irrigation system, the repair of buggy paths and the new golf
booking system have all been treated as expenses. Thus the $84,000 received
less the combined SIGs profits of $22,700 leaves a balance of $61,300. If you
were to add this to the reported profit of $76,542 you get a notional figure of
$137,842 which may be used to provide some comparison with the adjusted
(taking into account the SIG accounts) last year’s profit of $179,118. In essence
this means that we made less money this year. Further details are provided in the
Director’s Report under the Review of Operations.


The point of sale stock control system has been further refined this year, and with
the adoption of the CGS Golf Booking system, has allowed members to benefit
from a range of new features including automatically credited award points and E-
wallet. The next step in this process will be to incorporate gaming reward points,
accumulated via the recently installed E-Bet system, to membership cards. I do
not envisage any further significant changes in our back of house software
system in the immediate future as I believe we will be focusing on ensuring that
the systems already in place are working efficiently and effectively.


Expenditure on Plant & Equipment increased this year by a further 11% to
$259,678 [2007-08 - $233,873]. Major purchases are detailed below:
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AREA ITEM COST Comment
Administration Photocopier $13,619 Scans, Faxes


as well
Golf Competition CGS Booking System $25,000 MGC $10,000
Golf Course Tractor/Verti-Drain $40,000
Golf Course Pump Shed Upgrade $45,000 Paid for by


HWH
House Increased CCTV $8,150
House Poker Machine $14,940
House Toilets $90,000
Half Way House Register and link


system
$5,537


Restaurant Salad Preparation
Fridge


$3,086


Pro Shop Fixtures Fittings etc $8,862


In the last 3 years expenditure on plant and equipment has exceeded half a
million dollars, while at the same time the club has continued to maintain a strong
cash reserve. Much of this expenditure has not been of a highly visible nature
[e.g. back of house software etc] however the Board have now embarked upon a
development exercise which will eventually see a complete overall of our current
facilities and the development of a staged master building and refurbishment plan.
Expenditure of this nature will be highly visible and members will appreciate the
benefits which will accrue as a result of these long overdue works. These
projects, by there very nature, are expensive and will necessitate limiting
spending on other capital works.


While 2008-09 may not have been our best year, the 2009-10 budget forecasts
that we will make a reasonable profit, this is of course dependent on reasonable
weather conditions during the October to February period.


I would like to again thank the Finance Committee Merv Brady, John McKay, Tom
Clarke and Andrew Spice for their assistance and the continued support from
Trish Warner in coming to terms with new software while still providing us with
accurate, accessible financial data.


John Thomas
Director Treasurer
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WOMENS BOWLS REPORT


Our AGM was recently held at the club, thank you to all the outgoing committee
members for the support and hard work during this past financial year. To the new
elected President & Committee members all the best for a successful year.


Our membership numbers now stand at 50 members which includes new
members, Judith Seamer, June Selleck, Janine Howell, including Karen Gallard
and Rita Moore who were twilight players.


We have members who played in District championships, District events, Gala
Days, & Pennant games, although not being successful, but hope to bring home
the Pennant flag next year. We also hosted the District
President/Secretary/Treasurers Day at Ocean Shores with 80 Bowlers in
attendance. Our Seahorse Triples day was a huge success with 20 teams in
attendance also our Gala Day that was sponsored by Summer Land Credit Union
and the Ocean Shores Country club, with 26 teams from various clubs in
attendance.


Visits from the Seagulls Bowls Club, Bribie Island bowls club, Kent Bowlers from
the UK. Also we joined with the men bowlers hosting a visit from the Weaving
Group bowlers from Jersey Island all these visits were enjoyed by all culminating
with a barbeque on the deck.


The ladies supplied breakfast to the men who volunteered to do some work on
the bottom green in October. It’s also been great to welcome back bowlers who
visit annually from Victoria and South Australia.


We had our usual mixed presentation evening at the Country Club in November
where a good night was had by all, with presentations made to all the winners of
club championships.


Thank you to all those who supported our Bowls Cancer Over day which
culminated in $846-00 being handed to the Cancer Council.


We would like to say thank you to all our sponsors, Elders Real Estate, John
Foster, Summerland Credit Union, Garrard Butchery, Ocean Shores Quality
Meats, Brunswick Valley Probus, Dolphin Café, FDB, Graeme Wilson Bi-rite
Electrical, Retrevision, Fred Henry Mechanical & Eastwood Wholesalers. Also to
all our generous lady Bowlers.


Glenys Johnston
President









