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Statement by the Members of the Committee

Nancy Morley

President

Treasurer

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

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

1. Presents fairly the Financial Position of Pennant Hills Photographic Club 
Inc. as at 30 September 2018 and its performance for the year ended on that 
date; and

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

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

Max Pegler
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Independent Auditor's Report

I have audited the attached accounts in accordance
with Australian Auditing Standards.
In my opinion the accounts of Pennant Hills Photographic 
Club Inc. are properly drawn up in accordance with 
normal accounting practices so as to give a true and fair
view of the state of affairs of the club as at

M E Ross

30th September 2018.
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Statement of Income and Expenses
for the year ended 30 September 2018

Note 2018 2017

Income 3

Fees Received 3 3,373 3,315
Donations 80 140
Interest Received 4 4
Social Activities 1,530 2,934
Sundry Income 60 -

Total Income 5,047 6,393

Less Expenses 4

Depreciation 313 313
FCC Affiliation 250 250
FCC Insurance 225 225
FCC Subscription 5 5
FCC Comp 30 -
Filing Fees 131 44
Hall Hire 1,140 1,128
Judges & presenters Fees 360 400

475 -
PO Box 127 124
Stationery Photocopying 27 148
Social Activities 1,530 -
Supper Expenses 122 3,124
Trophies 224 280
Web Expenses 301 -
Total Expenses 5,260 6,041

Surplus (Deficit) -213 352

MyPhoto Fees
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Statement of Financial Position
for the year ended 30 September 2018

Note 2018 2017

Current Assets

Cash at Bank 5 4,782 3,803
Cash on Hand 5 80 -
Prepayments - -
Debtors 6 - -
Total Current Assets 4,862 3,803

Non Current Assets

Plant & Equipment 7 1,563 1,563
Less Accumulated Depreciation -1,276 -964
Total Non Current Assets 287 599

Total Assets 5,149 4,402

Current Liabilities

Prepaid Income - -
Accrued Expenses 8 960 -
Total Liabilities 960 0

Total Assets 4,189 4,402

Members' Funds

Opening Balance 4,402 4,050
Accumulated Surplus (Deficit) -213 352

Total Members' Funds 4,189 4,402
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Notes to and part of the Financial Report
for the year ended 30 September 2018

Note 1 Nature of Operations

Note 2 General Information and statement of compliance

Summary of Accounting Policies
Note 3 Revenue

Note 4 Operating Expenses

Pennant Hills Photographic Club Inc. (“PHPC”) is a club incorporated under 
the NSW Associations Incorporation Act 2009 to promote photography in all 
of its aspects through the provision of educational events and photographic 
competitions; and to serve as a meeting point for those interested in 
photography.

There was no significant change in the nature of the activities during the 
year.

These financial statements are a special purpose financial report prepared in 
order to satisfy the financial reporting requirements of the Associations 
Incorporations Act. The committee has determined that the association is not 
a reporting entity and therefore there is no requirement to apply the 
Accounting Standards and other mandatory professional reporting 
requirements in the preparation and presentation of these statements.

These financial statements have been prepared on an accruals basis and is 
based on historical costs. They do not take into account changing money 
values or, except where stated, current valuations of non current assets. The 
accounting policies have been consistently applied, unless otherwise stated.

Revenue principally comprises membership fees.

Revenue is recognised when the amount of revenue can be measured 
reliably, collection is probable, the costs incurred or to be incurred can be 
measured reliably.

Operating expenses are recognised upon utilisation of the service or at the 
date of their origin.
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Summary of Accounting Policies
                      (cont)
for the year ended 30 September 2018

Note 5 Cash

Note 6 Receivables

There are no receivables at the end of the financial year.

Note 7 Equipment

Note 8 Accrued Expenses

Note 0 GST

Note 10 Income Tax

Cash comprises cash at bank and cash on hand, and which are subject to an 
insignificant risk of changes in value.

Receivables are divided between current and non current assets, with the 
majority being short term. Any portion which exceeds 18 months are moved 
to non current assets. The net carrying value of trade receivables is 
considered a reasonable approximation of fair value.

Equipment is initially recognised at acquisition cost or manufacturing cost, 
including any costs directly attributable to bringing the assets to the location 
and condition necessary for it to be capable of operating in the manner 
intended by PHPC. 
Depreciation is recognised on a straight-line basis to write down the cost less 
estimated residual value of the equipment. The useful lives used are 
estimated having regard to conventional income tax legislated lives.

Equipment acquired for less than $500 is written off in the year of acquisition.

Accrued Expenses primarily comprise estimated FCC affiliation & insurance, 
hall hire, & MYPhoto second instalment.

PHPC is not registered for GST and accordingly all amounts have been 
recorded inclusive of any GST incurred.

No provision for income tax has been raised on the grounds of the mutuality 
principle whereby all member derived income is exempt from income tax.


