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Your directors present their report on the company for the financial year ended 30 JUNE 2024. 

Directors

The names of each person who has been a director during the year and to the date of this report are:
Lee Shannon-Delaney
Maria Louise Anderson
Peter Joseph Shepherd
Robert Bruce Smith - Resigned 23/09/2023
Mark McCamley
Roderick Joseph Caldwell - Resigned 25/11/2023
Ken Allsop
Sonya Maree Keenan - Appointed 23/09/2023, Resigned 03/06/2024
Bruce Phillips - Appointed 25/11/2023
William Robert Kenneth Justo - Appointed 09/08/2024

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

Principal AcMviMes

- To foster and maintain the good fellowship that exists between all those who go to sea in li_le ships.
- To prepare a body of competent yacht operators ready and willing, in the even of war, to act as an auxiliary service 

in conjuncaon with the Royal Australian Navy, whenever so required by the Commonwealth of Australia.
- To keep Members in close and friendly associaaon with each other, by frequent social gatherings on land and sea.
- To monitor and improve the yachang and boaang faciliaes of Moreton Bay and surrounding waters, by ensuring 

Li_le Ship club representaaon at Small Crac Council meeangs, and at other State and Commonwealth Body 
gatherings, as may be aligned to the interests of boaang and yachang generally.

- To improve and protect the fishing in Moreton Bay and other waters, and in any pracacal manner suggested by 
Members.

- To hold meeangs, discussions, conferences, and issue papers for the disseminaaon of news and informaaon 
affecang the navigaaon and use of small ships and yachts, such as deeper channels and rarely used waterways, 
good fishing spots, bad weather anchorages, and any other ma_ers of interest to the Club.

- To promote and foster boaang and yachang sports, paracularly to young people, encouraging and teaching boaang 
and yachang skills, and safe boaang pracaces.

- To develop and foster good relaaonships with kindred bodies or authoriaes.

InformaMon on Directors

Lee Shannon-Delaney - Director
Experience - Board member since 18/11/2018.
Special Responsibiliaes -

Maria Louise Anderson - Director
Experience - Board member since 19/12/2019.
Special Responsibiliaes - Treasurer from 12/05/2020.

- Rear Commodore from 09/08/2020 - 27/08/2022.
- Vice Commodore from 27/08/2022 - 19/11/2022.
- Commodore from 19/11/2022.

Peter Joseph Shepherd - Director
Experience - Board member since 01/12/2020.
Special Responsibiliaes - Secretary from 23/01/2020.

Robert Bruce Smith - Director
Experience - Board member since 23/12/2021
Special Responsibiliaes -
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Mark McCamley - Director
Experience - Board member since 02/04/2022
Special Responsibiliaes - Rear Commodore from 27/08/2022 - 19/11/2022.

- Vice Commodore from 19/11/2022.

Roderick Joseph Caldwell - Director
Experience - Board member since 27/10/2022
Special Responsibiliaes - Rear Commodore from 19/11/2022 to 25/11/2023.

Ken Allsop - Director
Experience - Board member since 11/11/2022
Special Responsibiliaes -

Sonya Keenan - Director
Experience - Board member since 23/09/2023.
Special Responsibiliaes

Bruce Phillips - Director
Experience - Board member since 25/11/2023.
Special Responsibiliaes - Rear Commodore from 25/11/2023.

William Robert Kenneth Justo - Director
Experience - Board member since 09/08/2024.
Special Responsibiliaes

MeeMngs of Directors

During the financial year, 12 meeangs of directors were held.  A_endances by each director were as follows:

Directors’ MeeMngs
Number eligible to a`end Number a`ended

Lee Shannon-Delaney 12 9
Maria Louise Anderson 12 12
Peter Joseph Shepherd 12 12
Robert Bruce Smith 3 3
Mark McCamley 12 10
Roderick Joseph Caldwell 5 3
Ken Allsop 12 5
Sonya Maree Keenan 9 6
Bruce Phillips 7 6
William Robert Kenneth Justo 0 0

The Enaty is registered with ASIC and is an Enaty limited by guarantee. If the Enaty is wound up, the consatuaon states 
that each member is required to contribute a maximum of $100 each towards meeang any outstanding obligaaons of 
the enaty. 

Auditor’s Independence DeclaraMon

The lead auditor’s independence declaraaon for the year ended 30 JUNE 2024 has been received and can be found as 
part of the financial report.
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LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 

AUDITOR’S INDEPENDENCE DECLARATION UNDER S 307C OF THE CORPORATIONS ACT 
2001 TO THE DIRECTORS OF LITTLE SHIP CLUB QUEENSLAND SQUADRON 

 
 
 
I declare that, to the best of my knowledge and belief, during the year ended 30 June 2024 there have been no 
contraventions of: 
 

i. the auditor independence requirements as set out in the Corporations Act 2001 in relation to the 
audit; and 
 

ii. any applicable code of professional conduct in relation to the audit. 
 
 
 
 
 
 
 
Glen Klein 
Registered Company Auditor 385321 
Director 
Audit Right Pty Ltd 
 
19 September 2024 
 



Note 2024 2023
$ $

Revenue 2a 1,106,054.03 1,041,853.83
Administraaon expenses 2b (92,255.30) (76,901.82)
Operaang expenses 2c (668,514.61) (649,626.04)
Service provision expenses 2d (361,760.12) (324,794.51)

Current year surplus before income tax (16,476.00) (9,468.54)

Income tax expense 0.00 0.00

Net current year surplus (16,476.00) (9,468.54)

Other comprehensive income:

Items that will not be reclassified subsequently to profit or loss 0.00 0.00

Items that will be reclassified subsequently to profit or loss when specific 
condiMons are met 0.00 0.00

Total other comprehensive income for the year 0.00 0.00

Total comprehensive income for the year (16,476.00) (9,468.54)

Total comprehensive income a_ributable to members of the enaty (16,476.00) (9,468.54)

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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Note 2024 2023
$ $

ASSETS

CURRENT ASSETS
Cash and cash equivalents 3 118,399.39 142,667.31
Accounts receivable and other debtors 4 22,038.51 19,767.94
Stock on hand 5 18,328.99 20,352.00

TOTAL CURRENT ASSETS 158,766.89 182,787.25

NON-CURRENT ASSETS

Property, plant and equipment 6 2,263,454.08 2,235,046.29

TOTAL NON-CURRENT ASSETS 2,263,454.08 2,235,046.29

TOTAL ASSETS 2,422,220.97 2,417,833.54

LIABILITIES

CURRENT LIABILITIES
Accounts payable and other payables 7a 123,808.31 119,376.50
Employee provisions 8 20,124.04 13,275.03

TOTAL CURRENT LIABILITIES 143,932.35 132,651.53

NON-CURRENT LIABILITIES

Long term amounts payable 7b 9,582.61 0.00

TOTAL NON CURRENT LIABILITIES 9,582.61 0.00

TOTAL LIABILITIES 153,514.96 132,651.53

NET ASSETS 2,268,706.01 2,285,182.01

EQUITY

Asset Revaluaaon Reserve 1,420,461.00 1,420,461.00
Retained surplus 848,245.01 864,721.01

TOTAL EQUITY 2,268,706.01 2,285,182.01

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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Retained 
Surplus / 
(Deficit)

$

Balance at 1 July 2022 874,189.55

Comprehensive income
Surplus / (deficit) for the year a_ributable to members of the enaty (9,468.54)
Other comprehensive income for the year 0.00

Total comprehensive income a`ributable to members of the enMty (9,468.54)

Balance at 30 June 2023 864,721.01

Comprehensive income
Surplus / (deficit) for the year a_ributable to members of the enaty (16,476.00)
Other comprehensive income for the year 0.00

Total comprehensive income a`ributable to members of the enMty (16,476.00)

Balance at 30 June 2024 848,245.01

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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Note 2024 2023
$ $

CASH FLOWS FROM OPERATING ACTIVITIES
Cash receipts from donaaons and operaaons 1,104,717.85 1,059,362.19
Payments to suppliers and employees (1,038,766.61) (986,321.85)
Interest received 1,088.62 682.40
Interest expense (1,836.08) (2,708.20)

Net cash (used in)/generated from operaang acaviaes 9 65,203.78 71,014.54

CASH FLOWS FROM INVESTING ACTIVITIES
Payment for plant and equipment (89,471.70) (88,248.52)
Proceeds of borrowings 0.00 0.00

Net cash used in invesang acaviaes (89,471.70) (88,248.52)

Net increase in cash held (24,267.92) (17,233.98)

Cash on hand at the beginning of the financial year 142,667.31 159,901.29

Cash on hand at the end of the financial year 3 118,399.39 142,667.31

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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The financial statements cover Li_le Ship Club Queensland Squadron as an individual enaty, incorporated and 
domiciled in Australia. Li_le Ship Club Queensland Squadron is an Enaty limited by guarantee.

The financial statements were authorised for issue on 19 September 2024 by the directors of the Enaty.

Note 1: Summary of Significant AccounMng Policies

Financial ReporMng Framework

The directors have prepared the financial statements on the basis that the Enaty is a non-reporang enaty because 
there are no users dependent on general purpose financial statements. These financial statements are therefore 
special purpose financial statements that have been prepared in order to meet the requirements of the 
Corpora&ons Act 2001. The Enaty is a not-for-profit enaty for financial reporang purposes under Australian 
Accounang Standards.

The financial statements have been prepared in accordance with the mandatory Australian Accounang Standards 
applicable to enaaes reporang under the Corpora&ons Act 2001 and the significant accounang policies disclosed 
below, which the directors have determined are appropriate to meet the needs of members.  Such accounang 
policies are consistent with those of previous periods unless stated otherwise.

Statement of Compliance

The financial statements have been prepared in accordance with the mandatory Australian Accounang Standards 
applicable to enaaes reporang under the Corpora&ons Act 2001, the basis of accounang specified by all Australian 
Accounang Standards and Interpretaaons, and the disclosure requirements of the Accounang Standards AASB 101: 
Presenta&on of Financial Statements, AASB 107: Cash Flow Statements, AASB 108: Accoun&ng Policies, Changes in 
Accoun&ng Es&mates and Errors, AASB 1031: Materiality and AASB 1054: Australian Addi&onal Disclosures.

The Enaty has concluded that the requirements set out in AASB 10 and AASB 128 are not applicable as the iniaal 
assessment on its interests in other enaaes indicated that it does not have any subsidiaries, associates or joint 
ventures. Hence, the financial statements comply with all the recogniaon and measurement requirements in 
Australian Accounang Standards.

Basis of PreparaMon

The financial statements, except for the cash flow informaaon, have been prepared on an accrual basis and are 
based on historical costs unless otherwise stated in the notes. Material accounang policies adopted in the 
preparaaon of these financial statements are presented below and have been consistently applied unless stated 
otherwise. The amounts presented in the financial statements have been rounded to the nearest dollar.

AccounMng Policies

a. Revenue and Other Income

The Enaty is first required to determine whether amounts received are accounted for as Revenue per AASB 15: 
Revenue from Contracts with Customers or Income per AASB 1058: Income of Not-for-Profit Enaaes.
 Funding arrangements which are enforceable and contain sufficiently specific performance obligaaons are 
recognised as revenue under AASB 15. Otherwise, such arrangements are accounted for under AASB 1058, 
where upon iniaal recogniaon of an asset, the Enaty is required to consider whether any other financial 
statement elements should be recognised (for example, financial liabiliaes represenang repayable amounts), 
with any difference being recognised immediately in profit or loss as income.

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 

9



Note 1: Summary of Significant AccounMng Policies (cont'd)

Revenue and Other Income

Opera&ng grants, dona&ons and bequests

When the enaty received operaang grant revenue, donaaons or bequests, it assesses whether the contract is 
enforceable and has sufficiently specific performance obligaaons in accordance with AASB 15 .

When both these condiaons are saasfied, the Enaty: – idenafies each performance obligaaon relaang to the 
grant – recognises a contract liability for its obligaaons under the agreement – recognises revenue as it saasfies 
its performance obligaaons.

Where the contract is not enforceable or does not have sufficiently specific performance obligaaons, the 
Enaty:
- recognises the asset received in accordance with the recogniaon requirements of other applicable accounang 
standards; 
- recognises related amounts (being contribuaons by owners, lease liability, financial instruments, provisions); 
and
- recognises income immediately in profit or loss as the difference between the iniaal carrying amount of the 
asset and the related amount.

Other Income

Contributed assets

The enaty receives assets from the government and other paraes for nil or nominal consideraaon in order to 
further its objecaves. These assets are recognised in accordance with the recogniaon requirements of other 
applicable accounang standards.

On iniaal recogniaon of an asset, the Enaty recognises related amounts (being contribuaons by owners, lease 
liability, financial instruments, provisions).

The Enaty recognises income immediately in profit or loss as the difference between the iniaal carrying 
amount of the asset and the related amount.

Capital grant

When the Enaty receives a capital grant, it recognises a liability for the excess of the iniaal carrying amount of 
the financial asset received over any related amounts (being contribuaons by owners, lease liability, financial 
instruments, provisions, revenue or contract liability arising from a contract with a customer) recognised under 
other Australian Accounang Standards.

The Enaty recognises income in profit or loss when or as the Enaty saasfies its obligaaons under the terms of 
the grant.

Interest income

Interest income is recognised using the effecave interest method.

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

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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Note 1: Summary of Significant AccounMng Policies (cont'd)

b. Property, Plant and Equipment

Plant and equipment

Plant and equipment are measured on the cost basis less depreciaaon and any 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.

In the event the carrying amount of plant and equipment is greater than the recoverable amount, the carrying 
amount is wri_en down immediately to the esamated recoverable amount. A formal assessment of 
recoverable amount is made when impairment indicators are present.

Plant and equipment that have been contributed at no cost, or for nominal cost, are recognised at the fair 
value of the asset at the date it is acquired.

DepreciaMon

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 Enaty commencing from 
the ame the asset is held ready for use. Leasehold improvements are depreciated over the shorter of either 
the unexpired period of the lease or the esamated useful lives of the improvements.

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

Class of Fixed Asset DepreciaMon Rate

Buildings 1.5-10%
Furniture and equipment 10-20%
Gaming machine equipment 3%
Motor vehicles 2%
Plant and equipment 5-33.33%

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each 
reporang period.

An asset’s carrying amount is wri_en down immediately to its recoverable amount if the asset’s carrying 
amount is greater than its esamated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains or 
losses are recognised in profit or loss in the period in which they arise. When revalued assets are sold, amounts 
included in the revaluaaon surplus relaang to that asset are transferred to retained surplus.

c. Leases

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains or 
losses are recognised in profit or loss in the period in which they arise. When revalued assets are sold, amounts 
included in the revaluaaon surplus relaang to that asset are transferred to retained surplus.

Iniaally the lease liability is measured at the present value of the lease payments sall to be paid at 
commencement date. The lease payments are discounted at the interest rate implicit in the lease. If this rate 
cannot be readily determined, the Enaty uses the incremental borrowing rate.

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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Note 1: Summary of Significant AccounMng Policies (cont'd)

Lease payments included in the measurement of the lease liability are as follows:
- fixed lease payments less any lease incenaves;
- variable lease payments that depend on an index or rate, iniaally measured using the index or rate at the 
commencement date;
- the amount expected to be payable by the lessee under residual value guarantees;
- the exercise price of purchase opaons, if the lessee is reasonably certain to exercise the opaons;
- lease payments under extension opaons if lessee is reasonably certain to exercise the opaons; and
- payments of penalaes for terminaang the lease, if the lease term reflects the exercise of an opaon to 
terminate the lease.

The right-of-use assets comprise the iniaal measurement of the corresponding lease liability as menaoned 
above, any lease payments made at or before the commencement date as well as any iniaal direct costs. The 
subsequent measurement of the right-of-use assets is at cost less accumulated depreciaaon and impairment 
losses.

Right-of-use assets are depreciated over the lease term or useful life of the underlying asset whichever is the 
shortest. Where a lease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects 
that the Enaty anacipates to exercise a purchase opaon, the specific asset is depreciated over the useful life of 
the underlying asset.

Concessionary Leases

For leases that have significantly below-market terms and condiaons principally to enable the Enaty to further 
its objecaves (commonly known as peppercorn/concessionary leases), the Enaty has adopted the temporary 
relief under AASB 2018-8 and measures the right of use assets at cost on iniaal recogniaon.

d. Impairment of Assets

At the end of each reporang period, the enaty reviews the carrying amounts of its tangible and intangible 
assets to determine whether there is any indicaaon that those assets have been impaired. If such an indicaaon 
exists, the recoverable amount of the asset, being the higher of the asset’s fair value less costs of disposal and 
value in use, is compared to the asset’s carrying amount. Any excess of the asset’s carrying amount over its 
recoverable amount is recognised immediately in profit or loss.

Where the future economic benefits of the asset are not primarily dependent upon the asset’s ability to 
generate net cash inflows and when the enaty would, if deprived of the asset, replace its remaining future 
economic benefits, value in use is determined as the depreciated replacement cost of an asset.

Where it is not possible to esamate the recoverable amount of a class of asset, the enaty esamates the 
recoverable amount of the cash-generaang unit to which the asset belongs.

Where an impairment loss on a revalued asset is idenafied, this is debited against the revaluaaon surplus in 
respect of the same class of asset to the extent that the impairment loss does not exceed the amount in the 
revaluaaon surplus for that same class of asset.

e. Employee Provisions

Short-term employee benefits

Provision is made for the Enaty’s obligaaon for short-term employee benefits. Short-term employee benefits 
are benefits (other than terminaaon benefits) that are expected to be se_led wholly before 12 months acer 
the end of the annual reporang period in which the employees render the related service, including wages, 
salaries and sick leave. Short-term employee benefits are measured at the (undiscounted) amounts expected 
to be paid when the obligaaon is se_led.

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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Note 1: Summary of Significant AccounMng Policies (cont'd)

The Enaty obligaaons for short-term employee benefits such as wages, salaries and sick leave are recognised as 
part of accounts payable and other payables in the statement of financial posiaon.

Contribuaons are made by the Enaty to an employee superannuaaon fund and are charged as expenses when 
incurred.

f. 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 maturiaes of three months or less, and bank overdracs.

e. Trade and Other Receivables

Trade and other receivables include amounts due from donors and any outstanding grant receipts. Receivables 
expected to be collected within 12 months of the end of the reporang period are classified as current assets. 
All other receivables are classified as non-current assets.

Accounts receivable are iniaally recognised at fair value and subsequently measured at amorased cost using 
the effecave interest method, less any provision for impairment.

Accounts receivable are iniaally recognised at fair value and subsequently measured at amorased cost using 
the effecave interest method, less any provision for impairment. Refer to Note 1(d) for further discussion on 
the determinaaon of impairment losses.

h. 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 Taxaaon Office (ATO).

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 ATO is included with other receivables or payables in the statement of 
financial posiaon.

Cash flows are presented on a gross basis. The GST components of cash flows arising from invesang or 
financing acaviaes which are recoverable from, or payable to, the ATO are presented as operaang cash flows 
included in receipts from customers or payments to suppliers.

i. Income Tax

No provision for income tax has been raised as the enaty is exempt from income tax under Div 50 of the 
Income Tax Assessment Act 1997.

Intangible Assets

J. Soiware

Socware is recorded at cost. Where socware is acquired at no cost, or for a nominal cost, the cost is its fair 
value as at the date of acquisiaon. It has a finite life and is carried at cost less accumulated amorasaaon and 
any impairment losses. Socware has an esamated useful life of between one and three years and is amorased 
on a straight-line basis.

k. Provisions

Provisions are recognised when the Enaty has a legal or construcave obligaaon, as a result of past events, for 
which it is probable that an ouqlow of economic benefits will result and that ouqlow can be reliably measured. 
Provisions recognised represent the best esamate of the amounts required to se_le the obligaaon at the end 
of the reporang period.

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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Note 1: Summary of Significant AccounMng Policies (cont'd)

l. ComparaMve Figures

Where required by Accounang Standards, comparaave figures have been adjusted to conform with changes in 
presentaaon for the current financial year.

Where the Enaty retrospecavely applies an accounang policy, makes a retrospecave restatement or reclassifies 
items in its financial statements, a third statement of financial posiaon as at the beginning of the preceding 
period in addiaon to the minimum comparaave financial statements must be presented.

m. CriMcal AccounMng EsMmates and Judgements

The directors evaluate esamates and judgements incorporated into the financial statements based on historical 
knowledge and best available current informaaon. Esamates assume a reasonable expectaaon of future events 
and are based on current trends and economic data, obtained both externally and within the Enaty.

Key esMmates
(i) Impairment

- The Enaty assesses impairment at the end of each reporang period by evaluaang condiaons and events 
specific to the Enaty that may be indicaave of impairment triggers.

(ii) Plant and equipment

- As indicated in Note 1(b) , the Enaty reviews the useful life of plant and equipment on annual basis.

Key judgments

(i) Performance obliga&ons under AASB 15

To idenafy a performance obligaaon under AASB 15 , the promise must be sufficiently specific to be able to 
determine when the obligaaon is saasfied. Management exercises judgement to determine whether the 
promise is sufficiently specific by taking into account any condiaons specified in the arrangement, explicit or 
implicit, regarding the promised goods or services. In making this assessment, management includes the 
nature/ type, cost/ value, quanaty and the period of transfer related to the goods or services promised.

(ii) Lease term and Op&on to Extend under AASB 16

The lease term is defined as the non-cancellable period of a lease together with both periods covered by an 
opaon to extend the lease if the lessee is reasonably certain to exercise that opaon; and also periods covered 
by an opaon to terminate the lease if the lessee is reasonably certain not to exercise that opaon. The opaons 
that are reasonably going to be exercised is a key management judgement that the enaty will make. The enaty 
determines the likeliness to exercise the opaons on a lease-by-lease basis looking at various factors such as 
which assets are strategic and which are key to future strategy of the enaty.

n. New and Amended AccounMng Policies Adopted by the EnMty

AASB 2021-2: Amendments to Australian Accoun&ng Standards – Disclosure of Accoun&ng Policies and 
Defini&on of Accoun&ng Es&mates

The enaty adopted AASB 2021-2 which makes some small amendments to a number of standards including the 
following: AASB 7, AASB 101, AASB 108 and AASB 134.

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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Note 2: Net Current Year Surplus / (Deficit)
2024 2023

$ $
a. Revenue

Bar Sales 477,542.02 466,686.94
Bistro Sales 357,031.66 346,897.90
Contribuaons (3,000.00) 500.00
Donaaons 43,860.00 0.00
Event income 1,930.27 0.00
Fundraising 2,121.47 2,902.72
Gaming machines profit 34,812.26 20,274.19
Grants received 13,929.24 29,729.31
Insurance proceeds 1,930.83 0.00
Interest received 1,088.62 682.40
Laundry machine income 424.55 495.46
Li_le Ship Game Fishing Club income 51,212.30 63,130.00
Membership 93,110.66 95,508.32
Merchandise Sales 9,168.16 7,692.47 
Mooring and pontoon fees 2,245.48 3,959.09 
Rebates and refunds 18,067.93 2,619.17 
Sundry income 578.58 775.86

1,106,054.03 1,041,853.83
b. AdministraMon expenses

Accounang and bookkeeping 20,005.15 17,520.14
Audit fees 5,000.00 5,000.00
Bank fees 9,302.41 8,269.86
Communicaaons 3,945.44 2,557.94
Fees and permits 2,834.40 2,066.62
Gaming administraaon 22,060.39 22,201.08
Interest expense 1,836.08 2,708.20
Memberships and subscripaons 3,741.50 4,620.76
Postage, prinang and staaonery 8,754.51 7,832.22
Professional fees 11,788.75 4,125.00
Sundry expenses 2,986.67 0.00

92,255.30 76,901.82

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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Note 2: Net Current Year Surplus / (Deficit) (con’t)
2024 2023

$ $
c. OperaMng expenses

Adverasing 9,077.00 17,536.62
Cleaning and ameniaes 5,351.53 7,602.08
Computer expenses 9,139.47 8,695.29
Cost of Sales - Bar 158,084.75 170,306.09
Cost of Sales - Bistro 160,270.65 138,864.48
Cost of Sales - Merchandise 4,433.00 2,951.76
Depreciaaon 61,063.91 54,498.92
Donaaons and sponsorship 1,231.95 699.00
Electricity and gas 54,192.24 50,239.99
Equipment hire 1,120.00 500.00
Equipment purchases 6,966.23 7,856.37
Freight and travel 9,003.51 12,443.43
Funcaon expenses 37,893.82 27,240.45
Insurance 28,025.09 26,210.82
Li_le Ship Game Fishing Club expenses 49,929.16 55,491.90
Member service expenses 2,792.20 4,700.49
Mooring costs 405.20 695.70
Motor vehicle expenses 3,829.76 4,282.27
Pest control 275.00 490.90
Raffle prizes 0.00 727.11
Rates and water 26,571.69 21,781.09
Rent - land 142.04 137.35
Repairs and maintenance 25,514.75 18,287.83
Waste removal 13,201.66 17,386.10

668,514.61 649,626.04
d. Service provision expenses

Annual leave provision 5,243.58 5,281.48
Long service leave provision 1,605.43 1,132.39
Recruitment costs 1,830.00 1,159.71
Staff counselling 300.00 0.00
Staff training 2,181.65 3,666.43
Superannuaaon 32,449.17 26,224.27
Uniforms 214.82 86.36
Wages - Bar 173,404.82 127,600.79
Wages - Bistro and Kitchen 117,860.56 122,403.56
Wages - Bistro Contractor 13,865.00 26,880.00
Wages - Cleaner 5,766.45 9,152.16
WorkCover 7,038.64 1,207.36

361,760.12 324,794.51

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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Note 3: Cash and Cash Equivalents
2024 2023

$ $

Cash at bank - Bank of Queensland ATM Imprest Account #22848158 2,412.40 12,867.85
Cash at bank - Bank of Queensland Business Performance Account #23194305 23,617.62 36,025.28
Cash at bank - Bank of Queensland Gaming Account #22848154 10,607.39 9,222.10
Cash at bank - Bank of Queensland LSGFC Cheque Account #10391009 735.89 151.79
Cash at bank - Bank of Queensland LSGFC WebSavings Account #20394792 36,138.31 35,184.87
Cash at bank - Bank of Queensland Main Account #22848152 17,223.04 31,309.07
Cash on hand - ATM Float 3,760.00 4,820.00
Cash on hand - Change for Tills 1,093.00 1,093.00
Cash on hand - Daily Takings 8,351.80 257.60
Cash on hand - Gaming 11,359.94 9,435.75
Cash on hand - Member’s Draw Float 2,200.00 1,400.00
Cash on hand - Till Floats 900.00 900.00

118,399.39 142,667.31

Note 4: Accounts Receivable and Other Debtors
2024 2023

$ $

Prepayments 21,930.51 19,701.94
Trade debtors 108.00 66.00

22,038.51 19,767.94

Note 5: Stock on Hand
2024 2023

$ $

Bar inventory 13,402.00 16,129.34
Bistro inventory 3,206.86 4,222.66
Fishing Secaon 1,720.13 0.00

18,328.99 20,352.00

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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Note 6: Property, Plant and Equipment
2024 2023

$ $

Freehold land at cost 1,050,000.00 1,050,000.00

Buildings at cost 1,555,266.45 1,502,052.97
Less accumulated depreciaaon (531,400.09) (507,518.72)

1,023,866.36 994,534.25

Furniture and equipment at cost 252,765.42 252,765.42
Less accumulated depreciaaon (250,351.47) (249,655.27)

2,413.95 3,110.15

Gaming machine equipment at cost 424,905.53 402,280.69
Less accumulated depreciaaon (393,162.95) (391,477.89)

31,742.58 10,802.80

Motor vehicles at cost 30,112.00 30,112.00
Less accumulated depreciaaon (30,112.00) (30,112.00)

0.00 0.00

Plant and equipment at cost 567,774.68 554,141.30
Less accumulated depreciaaon (412,343.49) (377,542.21)

155,431.19 176,599.09

2,263,454.08 2,235,046.29

Note 7a: Accounts Payable and Other Payables
2024 2023

$ $

Cha_el Mortgage - current 3,577.20 0.00
  Unexpired interest (1,436.80)
Customer deposits 199.46 2,010.00
GST payable 10,857.98 9,636.00
Insurance funding 18,397.53 18,872.78
Memberships payable 1,678.68 1,638.10
PAYG payable 3,877.00 3,470.00
Prepaid membership fees 61,200.00 56,707.10
Provision for Fishing Secaon Reserve 925.59 0.00
Superannuaaon payable 7,100.09 2,206.40
Trade creditors 16,181.58 20,890.33
Unexpended grant funds 1,250.00 3,759.24
WorkCover Payable 0.00 186.55

123,808.31 119,376.50 

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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Note 7b: Long Term Payables
2024 2023

$ $

Cha_el Mortgage - current 11,924.00 0.00
  Unexpired interest (2,341.39) 0.00

9,582.61 0.00

Note 8: Employee Provisions
2024 2023

$ $

Provision for annual leave 11,590.89 6,347.31
Provision for long service leave 8,533.15 6,927.72

20,124.04 13,275.03

Note 9: Cash Flow InformaMon
2024 2023

$ $

ReconciliaMon of cash flows from operaMons with net current year surplus / (deficit)

Net current year surplus / (deficit) (16,476.00) (9,468.54)

Non-cash flows in profit:
- depreciaaon and amorasaaon 61,063.91 54,498.92

Changes in assets and liabiliaes:

- (increase)/decrease in accounts receivable and other debtors (2,270.57) 7,214.63
- (increase)/decrease in stock on hand 2,023.01 10,976.13
- (decrease)/increase in accounts payable and other payables 14,014.42 1,379.53
- (decrease)/increase in employee provisions 6,849.01 6,413.87

65,203.78 71,014.54

Note 10: EnMty Details

The registered office of the company is:
5 Wagan Place
WELLINGTON POINT  QLD  4160

The principal place of business is:
1 Yabby Street
DUNWICH QLD  4183

Note 11: Members' Guarantee

The Enaty is registered with ASIC and is an Enaty limited by guarantee. If the Enaty is wound up, the consatuaon 
states that each member is required to contribute a maximum of $100 each towards meeang any outstanding 
obligaaons of the enaty. 

LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2024

The accompanying notes form part of these financial statements. 
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LITTLE SHIP CLUB QUEENSLAND SQUADRON ABN 31 009 823 590 
INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF LITTLE SHIP CLUB QUEENSLAND SQUADRON 

 

Opinion 
We have audited the financial report of Little Ship Club Queensland Squadron (the Entity), which comprises 
the statement of financial position as at 30 June 2024, the statement of profit or loss, statement of 
comprehensive income, statement of changes in equity and statement of cash flows for the year then ended, 
and notes to the financial statements, including summary of significant accounting policies, and the directors’ 
declaration. 
 
In our opinion, the accompanying financial report of the entity is in accordance with the Corporations Act 
2001, including: 

(i) giving a true and fair view of the entity’s financial position as at 30 June 2024 and of its financial 
performance for the year then ended; and 

(ii) complying with Australian Accounting Standards and the Corporations Regulations 2001. 
 
Basis for Opinion 
We conducted our audit in accordance with Australian Auditing Standards.  Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of 
our report.  We are independent of the entity in accordance with the auditor independence requirements of 
the Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical Standards 
Board’s APES 110: Code of Ethics for Professional Accountants (the Code) that are relevant to our audit of the 
financial report in Australia.  We have also fulfilled our other ethical responsibilities in accordance with the 
Code. 
 
We confirm that the independence declaration required by the Corporations Act 2001, which has been given 
to the directors of the entity, would be in the same terms if given to the directors as at the time of this 
auditor’s report. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
Emphasis of Matter – Basis of Accounting 
We draw attention to Note 1 to the financial report, which describes the basis of accounting. The financial 
report has been prepared for the purpose of fulfilling the directors’ financial reporting responsibilities under 
the Corporations Act 2001. As a result, the financial report may not be suitable for another purpose. Our 
opinion is not modified in respect of this matter. 
 
Information Other than the Financial Report and Auditor’s Report Thereon 
The directors are responsible for the other information.  The other information comprises the information 
included in the entity’s annual report for the year ended 30 June 2024, but does not include the financial 
report and our auditor’s report thereon. 
 
Our opinion on the financial report does not cover the other information and accordingly we do not express 
any form of assurance conclusion thereon. 
 
In connection with our audit of the financial report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. 
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If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information; we are required to report that fact.  We have nothing to report in this regard. 
 
Responsibilities of the Directors for the Financial Report  
The directors of the entity are responsible for the preparation of the financial report that gives a true and fair 
view in accordance with Australian Accounting Standards – Reduced Disclosure and the Corporations Act 2001 
and for such internal control as the directors determine is necessary to enable the preparation of the financial 
report that gives a true and fair view and is free from material misstatement, whether due to fraud or error. 
 
In preparing the financial report, the directors are responsible for assessing the entity’s ability to continue as a 
going concern, disclosing, as applicable, matters relating to going concern and using the going concern basis of 
accounting unless the directors either intend to liquidate the entity or to cease operations, or have no realistic 
alternative but to do so. 
 
Auditor’s Responsibilities for the Audit of the Financial Report 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with the Australian Auditing Standards will always detect a material misstatement when it exists.    
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decision of users taken on the basis of this 
financial report. 
 
As part of an audit in accordance with the Australia Auditing Standards, we exercise professional judgement 
and maintain professional scepticism throughout the audit.  We also: 

- Identify and assess the risks of material misstatement of the financial report, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion.  The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
 

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

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

estimate and related disclosures made by the directors. 
 

- Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the entity’s ability to continue as a going concern.  If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditors report 
to the related disclosures in the financial report or, if such disclosures are inadequate, to modify our 
opinion.  Our conclusions are based on the audit evidence obtained up to the date of our auditor’s 
report.  However, future events conditions may cause the entity to cease to continue as a going 
concern. 

 
- Evaluate the overall presentation, structure and content of the financial report, including the 

disclosures, and whether the financial report represents the underlying transactions and events in a 
manner that achieves fair presentation. 

- Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the entity to express an opinion on the financial report.  We are responsible 
for the direction, supervision and performance of the entity audit.  We remain solely responsible for 
the audit opinion. 
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We communicate with the directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 
 
 
 
 
 
Glen Klein FCPA 
Registered Company Auditor 385321 
Director 
Audit Right Pty Ltd 
 
27 September 2024 


